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Financial Financial Siuancial 
THE FARMERS’ LOAN & TRUST; HIARVEY FISK & SONS THE LIBERTY 
COMPANY 32 Nassau St. 
gt NATIONAL BANK 
oreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit — OF NEW YORK 
Tue Company 1s a legal depositary tor UNITED STATES BONDS BROADWAY and CEDAR ST 
pare ey cot as Bxeoutor, Administrator, NEW YORK CITY cg 
Trustee, | Reoelver, an AND OTHER CHOI Capital - - - - $3,000,000.00 
other fiduciary capacities. 
maaes Trees eer cine mote INVESTMENT SECURITIES Surplus & Profits  4,000,000.00 
poh ip rma Agent and Registrar of Stocks 
pRossives deposits upon Certiteates ot — | The Natinos vate Bank| HARRIS, FORBES & CO 
interest on daily balances. Pine Street, Cor Wittiam 
Manages money Oo ew ior t, Corner 
en bond pe te eg neg Organized 1856 NEW YORK 
any approved nancial busines. a. — . an ein 2 000,000 . 27 Austin Friars, LONDON, E. w. 
pomtary Macatves Surplus & Undivid - = 17,500,000 HARRIS, FORBES & CO., |! 
etNew York. __| Deposits (May 10, 1918) - 194,000,000 00 Boston 
Fiscal Agent for States, Counties and Prestéent Aisenetibied ae salam 
. RIOHARD DELAFIELD Palities and “cetneretiens’ ak 
16-22 WILLIAM STREET,NEW YORK | | a. BS ieee gl pal, tallrond and pablic callie 
_ Branch: 075 FR Aveons, of Sist Suet | WENO Ze MAURICE Bseor| BONDS FOR INVESTMENT 
LONDON PARIS ge List on Application 
Member Federal Reserve Bank veteitomt Caamers os Cable Address SABA, NEW YORK 
y awa P PROV Ine WILLIAM E. DOUGLAS 





Established 1874. 


John L. Williams & Song 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


STIDDENDOLS WILLIAMS é& OO.; Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $150,000,000 





First National Bank 
Philadelphia, Pa. 


GHARTER NO. 1 


ACCOUNTS INVITED 








HENRY L. SPARES BYRON _P. ROBBINS 





Enpwarp B. Smith & Co 


EstTaBLisHep 1892 
BANKERS 


Members New York and Philadelphia 


The Mechanics and Metals Stock Exchanges 


National Bank 1411 Cuzstnur Street, PaiuaDgeLPaia 


_ 80 Pine Sreexr New Yorr 
ot the City of New York ~ 
Capital 3 § = § § = 60000 | The Chase National Bank 


Established 1810 














distil oid Oris? 3 oonees of the City of New York 
Dts A ca d Qi) ass a Oe ces 
urpius an ro gs’ eeeeess 
Deposits May 10,§1918 -  $218,000,000 Deposits (May 10, 1918) - = 833,278,000 
—_" A. BARTON HEPBURN oer dvisory Bd 
n ° , Ohr. A > 
Foreign EachengeDep ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
SAM ILLE Vice-President 
EDWARD R. TINKER Vice-President 
R SCHMIDLAPP, Vice-President 
GERHARD M. DAHL ice-President 
ALFRED O. ANDREWS ashier 
CHARLES O. 8 Asst. Cashier 
ED A. LEE Cashier 
WILL PURDY, Asst. Cashier 
OHARLES D. SMITH Asst. Cashier 
WILLIA OLLY Asst. Cashier 
EO. SAYLOR Asst. Cashier 
Ma HADDIN HOWELL, Asst. Cashier 
Welsh, | BobinF EKREN © St: Cesc 
Francis Ralston Welsh, | opERr i. BARE, Asst. Cashler 
BONDS LEON H. JOHNSON, Asst. Cashier 
DIRECTORS 
eo as ee. 
OF RAILROAD, GAS AND ELECTRIC Aipert 5H Wi Henry B, itndleott 
LIGHT AND POWER COMPANIES Gay E. Scum Ghee 
James N. Hu Frederick i. Reker we 
109-111 SOUTH FOURTH STREET Daniel O. Jackling . R. Tha 
Frank A. Se Oafl 3. Sehmidie 
PHILADELPHIA Charlies M. Schwab Gerhard M. D: 
Andrew Fietcher 
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Investment houses and Draw 











Foreign Cxchange 





§. PB. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 
JREXEL & ©0O., PHILADELPHIA 
Corner of 5th and Chestnut Streete 


ee ee 


HORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


“ORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


securities bought and sold on Commission. 
» Poreign Exchange, Commercial Credite. 
Cable Transfers. 


Qircular Letters for Travelers, available in al 
parts of the world. 





a oa 











~ BROWN BROTHERS & CO. 


PaiLapELraia NEW YORK Bosrox 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


1 oe 


BROWN, SHIPLEY & CO. 











™ LONDON 
?, Suffern Tailer 
Grenville Kane James G. Waliass 


TAILER&4@ 


10 Pine Street, New York 


‘Investment Securities 





Winslow, Lanier & Co 
69 CEDAR STREET 
NEW YORK 
BANKERS. 
Weposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


a 
Woreign Exchange, Letters of Credit 


— 


Kean, Taylor & Co. 














Investment Securities 





GS Nassau Street 
NEW YORK 


105 So. La Salle St. 844 Fourth Av . 
CHICAGO PITTSBURGH 





=e 


John Munroe & Co. 


@ew YORE BOSTON 
Letters of Credit for Travelers 
@emmerciai Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all I 
Act as agents of Corporatio 
issue Loans. 


Bills of Exchange, eo Transfers, 


on 


The National Provincial & Union Bank of 
of England, Ltd., London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Aus*ralasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 






mt Securities. 
negotiate and 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
*Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and _—— Telegraphic 
Tranaters » EUROPE, Cuba, and the 
er West Indies, Mexico and California. 
Execute poet for the qpGese and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, — —_ 
States, Cuba, Puerto 


out the United 
Central Ameriea and Spain. Make oP vee tte in rand 
issue drafts and cable transfers on above countries 


London Bankers:—London Joint aa 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F~reign Exchange Bought and Sold. 
-. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, «= «= « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Weansact a General Investment and Stock 
Exchange Business 


J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmondadco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK. 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 


(Successors toAdolphBoissevain &Co.} 
Amsterdam, Holland. 





ed 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK. 


Land Title Building 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Hiesaip 





Companies 
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Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment |Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOC 5 EXCHANGES 


Direct wires to all principal markets 


Boston 
Ostroit 


Chicago 


Providence Portland 


Established 1888 


E.W.Clarks Co, 


321 Chestnut St., 
Bosten 





Philadelphia 


Chicago 
Interest allowed on deposits 
subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clar & Co., N. ¥. 
Correspondents First as Peet 1 Bank, N.Y. 
Redmond, aN Y. 


FRAZIER & ©. 


Investment Securities 





Broad and Sansom Streets, 
PHILADELPHIA 


411 E. German Street Baltimore. 





HALSEY, STUART & CO. 
. HALSEY Py co. cnicaao 
GHICAGO 





NEW YORK 
SOSTON 
ST. LOUIS 


PHILADELPHIA 
DETROIT 
MILWAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities anc Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALZE STREET 
CHICAGO 





NEW YORK 
CHICAGO BOSTON 
SAN"FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





QCHMIDT & (FALLATIN, 


New, York!Stock Exchange 


111 Broadway 
New York 








“Burnham's Manual of 
Chicago§Securities” 


Sent upon request. 


John Burnham & Ce. 
Chicago New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and wulliston securities. 
Inquiries invited. 


FINCH & TARBELL 


mbers New York Stock Ex 


120 BROADWAY, ° » NE YORK 


F. M. Chadbourne & Co. 


Investment Securities 





786.Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchangst 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


a 


15 CONGRESS 3t 
BOSTON ‘ 





$2 WILLIAM ST. 
NEW YORK 





The National City 
Company 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 
U.& 


Investment Securities 


. Government Bonds 





26 Exchange Place New Yor? 
Members New York Stock Exchange 4 





Bonbright & Company 


Incorporated 
25 Nassau Street 


PHILADELPHIA 
OCHIOAGO 


New York 


BOSTON 
DETROIT 


LONDON 


PARIS 
William P. Bonbrighti& Co. Bonbright & Oe) 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 
4% 





HIGH-GRADE 
tNVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co 





49 Wall Street, New Y 
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Financial 





WE FINANCE 


Eleetric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 


~<a 


Thomas C. Perkins, Inc 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
mtire issues of preferred and commen stecks 
of established and dividend-paying New Eng- 
end Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 
part ef eriginal issues ef such companies 
paying from 7 to 10 per cent. 


Corr invited 


a 
Lad 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
MEW YORK 


53 State Street 
BOSTON 


a i ae ee 


H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1513 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1868. 


AM KDA Ll 


6 Nassau St., 
2 MBERS NEW YORK wad EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


taa-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


‘Municipal Bonds 
William R Compton (0. 


Government and Municipal Bonds 
Over @ Quarter Century}jin this business 
14 Wall Street, New York 
8t. Leuis Cincinnati 
Chicage Pittsburgh 

















C. I. HUDSON & CO. 


No. 66:BROADWAY,,NEW YORK 


Members New York, Philadelphia and 
Chicage Steck Exchanges 


TELEPHONE RECTOR 74@1 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL OITIES 








S.N. BOND & CO 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State)Street, Boston 
W. F. Baker, Manager Bond Dept. 











Railroad & Telezraph Co. Stocks 








H.do 
enrages 


20 Baeap Summer ~- oy Yoan, 


POSTE GEC TUR 0149—CASLE 4BBOES2 ~ SEES eT 
List C gives current offerings 


LUDWIG & CRANE 


Successor to T. W. Stephens & Co. 





Investment Securities 





CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTON 
Barkers & Beokers onesie 2. D. 








Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 








GREENERAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harnis & Co. 


INVESTMENT SECURITIES 


TEE ROOEBEY 
CHICAGO 


Tetewhones{AStriscn tesa 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchan¢ége, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
{Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
|St Louis Merchants’ Exchange, 
[Winnipeg Grain Exchange. 








COLLINS & COMPANY 
Ipeerporsted 


BANKERS AND BROKERS 


137 Se. La Selle Strect CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5%s 





61 Broadway New York 


Members Chicago Stock Exchange 
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Canadian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

* 


542% to 614% 
"Wood,Gundy & Go. 


Cc. P. R. Building 
Montreal TORONTO _ Lendon 





Canadian 


Government, Municipal 
and School 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL CANADA 








CANADIAN 
Municipal and Public Utility 
Bonds 


wll! , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 66 WILLIAM STREET 
Cerner Pine Street & 


Regular Weekiy Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Reems 
14-16 Vesey Street 


if There Is A Market We Can Find kt 


We hold sales of stecks 
and bonds every Wednesday, 
charging $150 entrance fee | 
for each item. Our 








Barnes & Lofland 


Steck Brokers & Aucticomecss 
147 3. 4th St.; Philadelphia 





BANK OF MONTREAL 


(Established 1317) 
CAPITAL paid up - - - $16,006,000 
REPT S 60:0 «» - = === 16,000,000 
TOTAL ASSETS - - - - $426,322,096 





SIR VINCENT a ag tag 
t. 
han 
General M Manager 


NEW YORK 1 AGENCY 
64 WALL STREET 
R. x. HEBDEN, 
Ww. BOG, 
Chi 4. 7. Snag yO h La Salle S 
t . 
"bcicane, We ales. D. F. ‘ 


and Sell Sterling and Continental Exchange 
Cable ; issue Commercial and Tray- 





the Dominion of ©: 
Lendon Offices, 47 Threadneedle St., E. C. 
9 Waterleo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
ted by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up Capital_._...---- £1,900,000 Sterling 
Reserve Fund £620,000 Sterling 





Inco 
New 





Head Office: 
5 Gracechurch Street, London, E. C. 
New age Office: 62 Wall Street, 
W. T. OLIVER Agents 
P.C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheque, available in any 
of the world. Issu a on and make 
llections in all parts of Canad 
Agents for Banco de Tamiees y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 
Bead Dealers and Finanelal Agents 


BOARD OF bag ae a ae 








Se Chas. B. Gordon, ss Vieo-Pres. 
o. R. Heamer, 3 tlre 
A.B : ‘ RvB: MacDousal 
3.34. Mackie; saser A. P. . Witihwume, Se: 
112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, EC 





R.A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 
CORPORATION- LIMITED. 


TORONTO. MONMTREAL.LONDOMENG 








er Latmpers ° 
F. WM. KRAFT, Lawyer 


Seesiatiaing in Gmenvimitioe k Preperation 

Ceumty, Municipal and Cerporatien 

Bende, Warrante and Securities and 
Proceedings Authorizing Same. 





Reoms 547-520, 111 W. Memree St. 
Hervie Trast Butiding : 


CHICAGO. ILLINOIS 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
REST... CAPHTALL 0 205.cétdvasds $15,000 .000 


President ;Sie Edmund pea og =) ong ena Cc.i. 
General Manages; Sis John Aird. 
Assistant General Manager; H. V. B. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
Cc. J. STEPHENSON 
Buy and Sell Sterling and Continental 
change and Se le Transfers. Collectio: 
made at all poin 


Travelers’ Cheques and Letters of Credit iss"9d 
avaiable in all eae of the world. ‘ 


Banking and Eychanse business of every Ge- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. CO. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 





}acents 








Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(incorporated 1832) 
PAID-UP CAPITAL...........--. $6,600,006 
RESERVE FUND an Si - 12,006,006 
TOTAL ASSETS OVER.-.-...-..--.-- 130,006,006 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronte, Ont. 
190 branches throughout Canada. Newfoundland, 
Cuba, Jamaica, Perto Rice, and in Boston. @hi- 
cage and New York. Commercial and Travelers 
Oredite tasued, —. » all eT ef the w 


Bitlis on Canada or W a pees Soa 
Degotiated or cclestel tar our 
United States. Ganenenbane invited. 


New York Agency, a Walt Street, 


Patterson, 


Correspondents } Lendon Joint Stock Bank, Lté 
im Great Britain / Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up-.--.-. $14,000,000 

Reserve Funds....-- $15,000,000 

Total Assets....-..-- $360,000,000 
‘ice 1 aw 


Head Off 7 
SIR HERBERT 8S. HOLT PEASE, 


ident V ce-Pres. ‘e Man. Director 
C. E. NEILL, Gen. Manager 
Branches throughout the DOMINION OF CAN 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal ins in CUBA, PORTO RICO* 


pal po 

DOMINICAN’ REPUBLIC, COSTA RICA and 

VENEZUELA. Also in ANTIGUA, BAHA- 

MAS, BARBADOS, DOMINICA, GRENADA 

JAMAICA. ST. KITTS, TRINIDAD, BRITISH 

HONDURAS and FRITISH GUIANA. 
SPAIN—Earcelona. 

LONDON OFFICE—Bank Bu Idings, 

Princes : treet, E. O. 


New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, C. E. MAOKENZIE and 
J. A. BEATSON, A; ents. 





CANADIAN 
SECURITIES 





Gevernment, Munilelipal 
& Corporation 


Liste on reguss? 


A. E. AMES & CO. 


14 BSreadway, NEW YORK 
Terontoe Mentre> 








Canadian Securities 


W. GRAHAM BROWNE.& GO. 
222 St. James Street 
MONTREAL 





Correspondence Solicite® 











vi 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(B31 a-*" SHED 1817.) 


Paid up Capital_.___- a $19,524,300 
me ctmeg te taiaenenmehiibints 14,37 
pees irs tt one 162 5,000 


$53,423,600 


te Assets 80th Sept. 1917.$285,767,140 
é. RUSSELL FRENCH, General Manager 


yy and 4 AGENCIES in the Aus- 
eo States, New - Fiji, Papua (New 
she. Bank transacte transacte every description of 
Wool aul aie Wooton Oredite arranged. 
Head Office London Office 
@EORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C., 2 


fHE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
ibesiend and Issued___..__--.- £6,000,000 
Paid-up Capital £2,000, oes | To- ——— 
rve Fund___£1,980,000 gether £3,980,0006 
ae Liability of Proprietors____ £4,000,000 





Total Capital and Reserves--.-.£7,980,000 


fhe Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 

14 in SOUTH AUSTRALIA, 22in WESTER N 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Coie: 39 Threadneedle Street, 





ndon, , oe and. 
Subscribed SS EES ae 750,000 
pacup © and ¢ tal Slbcitia ed Se Achsins.soh bs as st hacelias' gs $43 + 760,000 
De ravens Accounts 
mber 3ist, 1917___________- 294,252,605 
Reserve Fund-_-______-_____------- ,000, 
This Bank Has upward 


of 500 Offices in 
England and Wales uf 


Every kind of Banking Business transacted, 
THE FOREIGN EXCHANGE DEPARTMENT 
es Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout 
the World. Mail and Telegraphic Transfers. 
Approved yeas Bills purchased. Commercial 
Credits established available anywhere against 
usual W_... documents. Shipowners’ Freight 
remittances od Disbursements to all parts. 
FOREIGN BILLS COLLECTED. 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: on™ London.” 


Lieber’s, Western Union, Peterson’s International 
Bentley's, A.B.C , 5th Edition, Broomhalli’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & Co, 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont’* 


LEU and CO.’'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











eserve Fund 
EVERY DESCRIPTION of DAEING BUSI- 
NESS TRANSACTED 
Bills of Exchange negotiated ot collected. 
Drafts and Letters of Credit Issued. 
egraphic Transfers Effected. 
g and Travel Department. 


Cophalh og up and } ---F rs. 50,800,000 





THE LONDON CITY & MIDLAND) 


BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. ©. 2 
Overseas Branch 
6S & 66 OLD BROAD ST., LONDON, E. C. 2. 


($5=£1) 
Subscribed Capital - $124,601,160 
Paid-up Capital 25,958,575 
Reserve Fund . 21,726,205 
2nd May, 1918. 
Deposits - . -  $1,150,152,925 
Cash in hand and Balances 
at Bank of England - 375,060,145 
Money at Call and Short 
Notice - - - 41,402,610 
Bills of Exchange : 116,526,615 
Advances - - - 451,905,255 


This Bank is the e Proprietor of The Belfast 
Ban Company, Limited, and will 
transactions between 


United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK’ LIMITED 


Authorized Capital - £30,000,000 
(in 1,500,000 Shares of £20 each) 


£4,725,000 





Reserve - - 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH BRANCHES: 
BARCELONA - Paseo’de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED£ 


AFFILIATED INj[FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized --_--.--------- $10,000,000 
Capital Subscribed............-.- ,500,000 
Pee oc cwerscenecoces 4,250,000 
Ne NS eine aciasmit new 4,000,000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 i Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 








The National Discount 
Company, Limited 


35 CORNHILL + = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_.............. $21,166,625 
Paid-up ie ahaa eas dicen 4,233,325 
Reserve i cenidisewbtbkbennaaen 2,250,000 


($5—£1 STERLING.) 


Notice is hereby given that the RATE OF 
INTEREST allowed for MONEY on DEPOSIT 
at notice is REDUCED to 3 per cent per annum. 


Approved peak end mescantiie bills discounted 
Money received on = t at rates advertised 
from time to time for fixed periods upon 

agreed 

Loans granted on approved negotiable securities. 

- PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital......... £13,500,000 
Capital Subscribed_.....- £12,679,446 
Paid Up Capital.......... £4,594,443 
Reserve Fund._-........... £2,200,060 


800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


OHAIRMAN . - F.C. Goodenough 
MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital ......... $81,208.006 
Reserve Punds-_..........$11.646,006 


London Office, 1 0 1 OLD BROAD. STREET. E. C 
Wee End Poncasen hey Aye ‘Office of 1, 


talian State Railways, 12 Waterloo P’ 
ent St., 8S. W. 





Correspondents to the Italian Treasury. 


ee ae a, Bae, . 
Acireaie, Alessan cone. Bert reeme 
Biell Bologna. Brescia. Busto Arsizi Some 
altanissetta, Canelli, Carrara, Catania, 

Seaeeee Ferrara, Florence, Genoa, Ivrea, Lecce 
Lecco, horn, Lucca, Messina, Naples, Novara. 
Oneglia, adua. Palermo, me. erugia, Pes- 
cara, Piacenza, Pisa, Prato, o Emilia, Rome 
Salerno, oe Sant. ‘Agnello, Sampier-d Arena 
assari, Savona, Schio, Sestri yracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, esern 





nts in London 
f F KNCAISE ET 1on TENNE POUE 
Saree chs MERIOQUE DU ‘CUD, 
Buenos Prd Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Papen Cote Cans Neat ree — SR 
Reserve Funa| Ip Biiver 19,500,000) 
of Proprietors 





WADE GARD’NER:; Agent; 36 Wall Se 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL’ STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Roya! Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 

LONDON, E. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Govergappat in in British East 
a 

Head Office : 26, “hishoveante, L London. E. C. 

Branches in India, Burma, Ceylon. 1 bh East 











Africa, Uganda and at Aden 5g 7 
Subscri Capital. -.-~£2,000,000 
Paid-up Capital_-.--- £1,000,000 


Reserve Fund 
The Bank cond 


000 
— every description of banking 
and exchange business, 
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Foreign Foreign a Sinanctal 
SPERLING & CO. : A 
Basildon House, Moorgate se. | banque Nationale de Credit 
wisest tiger eet x: frs, 150,000,000 For 37 Years 
FISCAL AGENTS FOR Reserve Fund._._.. ” 36,000,000 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 
Capital fully paid up_._._.-_- Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
peewee at Manchester and Liverpool 
ain ty Sanches ip Pas wuapte. - Spain. Tunis, 


Agents of the French » Prcearsrye Banks. 
ay gs EXCHANGE business of 
oe eeneemed EPOSIT 


IT AND 
ov. SOs UNTS, ENTARY 
Res EDITS snips 8 DISBURSEMENTS AND 

ON OF FREIGHTS in all parts of 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa italiana di Credito Provinciale 


d bscribed 
9 prone & ~Liges 325 anllijons 





and Current Ac 
counts (Gist Aus. isp 


“1,081 ” 
Cash in hand with th 
(Sist Aust. 1917) .--------.. 1 644 ” 
t and Head Office: 
Central Manasoment 


BRAHOMES 6: Gense, Mian, Negin. Ee 
terme, ‘Turin. Venice, Bologna. Buste Arsizic. 


BieRa, 
San Remo eeaeenal and 50 others in the 
‘Gon Rome. OF ITALY. 
PARIS OFFICE, 2 Rue Le Petetier 


efse gees poate The Lond = Soute- 
*"iWemern Bask. Ltd 168. Fenchurch Street 





international Banking Corporation 
55 WALL STREET, NEW YORA CITY 


I ec sic cnsishidhkn tetin hendiaebias icici $3,250,000 
Surplus & Undivided Profits..__ - $4,963,000 


Branches in: 


India Straits Settlements 

China Java 

Japan Panama 

ee Islands Colombia 

London Santo Domingo 
San Francisco 





the Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Zettlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund... £2,000,000 or $10,000,000 
Total Resources... £44,230,275 or $221,151,375 

About Two Hundred and ry Branches and 
Agencies throughout South Afri 
W. H. 


MACINTYRE, A 
68 Wall St., New Yor 


Also The Bank of New South 
wr —~ yy By A Australasia. 





ent 





CREDIT SUISSE 


Established 185% 
Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerland 


Beanches at Basic, Geneva, St. Gall, Lucers 
Gteris, Lugano. Prauenfeld, 
ALL BANKING BUSINESS 








HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C, 2 


West End Branch--_--1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis. and 
also at Alexandria, Barcel russels, Cairo, 
a Geneva, Jerusalem, Madrid; 
Moscow essa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Sm Valencia. 
Correspondents ‘in L oon and Oporto 
Credit jemne-Secvaneie 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Cagnees. Selly Geib. cececsccq £3,000,000 
EE OS EEE III Re £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 














Authorized Capital . . . £3,000,000 

Subscri ibed . ° © 2,250,000 

Paid-up * . . . 750,000 
Reserve Fund . £716,000 
Uncalled capital . £1,500,000 


Correspondents in all parts of the world. 





PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 


ents and 


Offers every Banking Facility. bs 
collections ico, 


made on all parts of 
in both Mexican gold and 
New York Exchange. 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ala. 


the Metropolitan Trust 
rome has pom con- 
ucting a g rer vie 
banking and trust com 
pany business in the very 
eart of America’ financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. : 
Write for it today. 


CAPITAL.....-- $2,000,000 
SURPLUS ~....-- $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 


Member Federal Reserve System. 


Nai, 




















STONE &WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 

CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, ligh¢, power and gae 
companies. 


NEWYORK BOSTON CHICAG® 











Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 

















W. H. Goadby & Co. 


Members New York Stock Exchange 
WO. 74 BROADWAY NEW YORE 
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e Bankers and Brokers outsibe Few York 
6T. Lous DENVER PROVIDENCE 
STRANAHAN & COMPANY 
Mountain States Specialists in 


A. G. EDWARDS & SONS 
38 Wall Street 
m St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





3%. Herndo mith Charles W. Moore 


William H, Burg 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
‘Members St. Lowts Steck Eachenee 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 








Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 
509 OLIVE ST. 


Pome 


—— 


ST. LOUIS 








PITTSBURGH 


— 





OFFERINGS WANTED OF 
Jones & Laughlin Steel 5s of 1939 
Hecla Coa 1& Coke 6s of 1981 
Pittsburgh Ceal Deb. 5s, 1931 
Moentour RR. &s of 1933 
Magnelia Petrele um ist 6s of 1937 
Detroit Pressed Steel Co. 6s 
Bessemer Coal & Ceke 6s 
Bessemer Coke Company 6s of 1929 
Philadelphia Ce. ist & Cell. Tr. 5s, 1949 


GODDARD, HUNTER & CO. 


INVESTMENT SECURITIES 
307 Fourth Ave., Pittsburgh, Pa. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA, 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


a. 





WE WILL SELL 
26 Standard Sanitary Mfg. Co. Pref. @ 111 
25 oe “oe “ 


“ Com. @ 137 
50 Tidewater Portland Cement Com. @ 8 


75 Flannery Bolt Com. @ 237 
16 Standard Chemical Co. Com. @ 98 


DUQUESNE BOND CORPORATION 


232 Oliver Bide. PITTSBURGH PA. 





Telephone 


SELL SYSTEM IN COLORADE, 
MEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCSE 
Me Bende—Ne Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penebscot Bidg. DETROIT 











NORFOLK, VA. 





MOTTU & CO. 


NORFOLK. VA. NEW YORK 








Bonds and Steeks of 
Publie Service Companies 


Hew York Bestor Providence Wersester 
New Havea Aususta, Baize 





BODELL & CO. 


18 Weybeaset St., Previdence 
35 Congress St., Boston 


Bonds, Preferred Stocks and Kecal 
Securities 











MINNEAPOLIS 


WELLS-DICKEY CO. 


MIMNEAPOLIS, MINN. 
ee 
CINCINMAT! 


FIELD, RICHARDS & CO. 

















20 Broad way 
INVESTMENTS Bonds{ (omiciPtion 
Gata . we 
MARX & COMPANY |ROBERTS & HALL 
Cea Ala. Members| CRinage Desa, 


Dealers in 
Southern Investment Securities 


INVESTMENT SECURITIES 
CINCINNATI CwIo 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPROILALISTS IN 
Buffaie and Western New York Securities 








W. M. DAVIS COMPANY 
Southern Municipal Bonde 


Guaranteed Stocks 
MACON GEORGIA 














Wanted—Wichita Water Ce. &« 
due 1931 


H: M. PAYSON & CO 


Investment Bankere 
$3 Exchange St., Portland, Maine 








Fr. —E. MAGRAW 
MUNICIPAL AND CORPORATIOBN 
BONDS 
Oommercial Paper 
Recal Securities of the Twin Cities 
Glebe Bulldina ST. PAUL, MINN. 











$50,000 Hickory, N. C., 
6% BONDS 
Due 1919 to 1028 
Price te Net 5.25% 


Weil, Roth & Co. 


CINCINNATI 


Rew York Chicage 





EDGAR FRIEDLANDERB 


DEALEE IN 
Cincinnati Securities 
GIB CINNATI OuIs 
AUASTTIA 











JOHN W. DICKEY 


AUGUSTA, GA. 
Seuthern Securities 
Established 1836 








BALTIMORE 


_—e 


: CINCINNAT? 





We buy and sell 


BALTIMORE 


and 


CINCINNATI 
Securities 


Westheimer & Company 


Members of the 


Exchange 
Chicage Beard of ‘rade 
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F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





QuetationsTand Informatien FurnishedIon 
Pacific Ceast Securities 


Established i 


358 
SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 


M San Frandsco Stoek 
416 Montgomery St. aa i. 





CHAPMAN DE WOLFE Co. 


351-353 Meontgemery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


Infermation and Quotations en all Pacific 
Ceast Securities 


Member San Franciseo Steck & Bend Exzshange 





——— | 





Pacific Ceast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


deving salpetactia: ascewe 
aed eurning power 


WILLIAM R. STAATS CO. 


168 ANGELES 
SAN FRANCISCS 
PASADENA 








We Specialize im California 
Municipal and Cerperaticn 
BONDS 





PERRIN, DRAKE & RILEY 
Les ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Imeurance Building, LOS ANGELES 








INDIANAPOLIS 


INCOMES 


of a etle monthly Magazime which 
te yeu witheut Charge. 

te make % the mest sconce and 
We abou ae 
Its ebject is te serve. Ask for it. 


"BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cineimmati Detreit Chicago 





ae meet 


Milwaukee 





OTTO F. HAUEISEN & CO. 


Sveabivnes 1907 
Specialiets im Lecal Securities 
418 Flescher Trust Building, Indianapolice 


NEWTON TODD 


ladiane Cerperation Bonds & Stecks 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 








WE ISSUE 
BILLS OF EXCHANGE, TELEGRAPHIC TRANSFERS AND 


LETTERS OF CREDIT 


ON THE 


London County Westminster & Parr’s Bank, Ltd. 


Authorized Capital, $150,000,000. Established 1836, 
LONDON PARIS BORDEAUX MADRID BARCELONA 
and 918 branches throughout Great Britain and Ireland. 

We invite correspondence from BANKS, MERCHANTS AND MANUFACTURERS 
desiring to avail themsei+es of our services for any business consistent with 
sound principles. 


LADENBURG, THALMANN & CO,., 25 BROAD STREET 


Established 1876. 

















IMinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


$16,400,000 





Has on hand at all times a variety ef ex- 
cellent securities. Buys and sells 
Gevernment, Municipal and 
Cerperatten Bonds. 














ATLANTIC MUTUAL INSURANCE COMPANY 


Ner York, J * the 
The Trustees, emirate wit ts Chane, os eee “ae 7p By -% Ly 


The Company's business has been pS marine and inland tran... <ation insurance. 
Premiums on such risks from the Ist January, 1917, to the 31st at eae igs $1 1.106.619.46 








Premiums on Policies not marked off Ist January, Sin annainiaatiniadstminatnamenes . 
EE aE TERE aE ee a ey a ee) oe $12,241,404 89 
Premiums marked off from ist January, 1917, to 3lst December, 1917.................. $11,171,853. 
Interest on the Savesteents of theCom yreceived during the year $404,411.15 
~~ on aya LA Banks and Trust Companies, 6 a onwnnindl 
Rent received ee BOG FONE... dintintcnctinbénénecoesens 93°474.66 $ 624,877.34 
ees nee ey GN os ik oc. avddinaccecococsammmmaatian $5,513.653.20 
ey SS ee es $336,896.32 
Re-insurances.............. 503,857.68 $ 840,754.00 
$2,672 ,899.20 
Re-insuram ce Premiums and Returns of Premiums __._._.....-..-.-.------ ‘$1,913.710.65 
Expenses, nctoding compensation of oleate 4 and clerks, taxes, stationery, 
adv vertisements, Rikbsvdbdtinivncddiesdéshncabuannsbnniednauedbadie $ 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the. 
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next 
outstanding certificates of the issues of 1915 and of 1916 will be redeemed and pans to the polders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
interest thereon will cease. The certificates to be produce@ at the time of payment "and canceled. 


A dividend of Fort ty per ymiums of the Company for the year ending 
os pen 917 which are entitled to participate in di d, for which, upon application, certificates 
will be issued on and after Tu esday the seventh of May next. 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
EDMUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD, JOHN J. RIKER 
CHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
JAMES WN, WILLIAM H. LEFFERTS JUSTUS RUPER 
JOHN LIN CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C,. CLA ’ NICHOLAS F. PALMER, SAMUEL SLOAN 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
LEVE D DODGE, CHARLES A. ee UIs 


LOUIS STERN 
WILLIAM R. PETERS, WILLIAM A. STREET 

Deantc Peart iowes, tees vaurr, eseeR Vim 
Pinttir A. 8. FRANELIN, DALLAS B. PRATT, ° RICHARD H. WILLIAMS. ~ 


AJA. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D: WINTER, 3rd Vice-Prestdent. 


LIABILITIES. 
Estimated Losses and Losses U 
tled in process of Adjustment_.... $ ‘ “6n3 959 | 308 $8 


Premiums on Unaterminated Risks... 
Certificates of Profits and Interest 





ASSETS. 
United States and State of New York 
Bonds 


Stock of the City of New York and 
Stocks of Trust’ Companies & Banks 1,445,550.00 
Railroads 








Stocks and Bonds of Railroads. -.__.. 3, *287, 129.85 PIIIIEE  sosi5- ket Athi china imainnietpinnniadl #2 
Quer Seow | "305,410.00 a Unpaid....... eon OI ia 
Dectal its in Banks and Trus S000 TSN Tks ccncddecabnce * 
CE Giccnk” Williams 3,000,000 .00 5 Premiums on Termi- 
Real Estate cor. Wall eet, eel. kh ORE Bei erorencuhsanecenece 
and Exchange » po 3,900,000.0u | Claims not Settled, reel Com- 
Real Estate on States aan Ose Mn oe -- cong Songun nme sinted pre on ra 
er visions of C! 
Laws of 1887) Pf OCA RE 2 prion 2: 1 on 00. m nm Gqeenes,, Withheld. for ‘Gan i 23.750, 
Sia RS SRR SPR tee Shs Selataled ans ne hameeaet 
Bills Receivable. ...........------- 1:038,460.86 | Income Tax Withheld at the Source... 38 
Note Receivable sa wa eceairO scones 1038, 122:26 | Certificates of Profits Outstanding... 5,722°500 
Cash hands of European Bankers 
to pay losses under policies payable DeleNES wiciiciontadeniie eccccccee §,318,322.55 
in foreign countries___.....-.-.-. 598,675.67 
pn TR ET asd otal 
e oO! 
Queensland, Australia....-.-.--- ___ 4,765.00 SM eC E, 
$18,041,890 25 18,041,890.25 
Palance HeCUshs GOW o «oon c coc ccc cccconcsces penser ecccecscecesscessoccoenceseosncnss 318, 322.55 
Accrued a t on the 3lst day of December, 1917, amounted to..........-.........- aad yo 4 
Rents due and accrued on the 31st day of December, 1917, amounted to..............-... 35.734 
ce due or accrued, in companies authorised in New York” on the S3ist day jot 
December, 1917, amounted to. - ........-.------- -- oe en nec ew seen cer ee nen er eccce $ 583,467.98 
Note: The Insurance De ee has estimated the value of the Real Estate on Staten Island 
in excess of the Book Vale GIVE GOU8, U6... cco ccnvensenmarcenancesenunnante $ 63,700.60 
The Gaauranee D rement’ 8 valuation of Stocks, Bonds and other Securities exceeds the 
Comparv's Vahantio BRD BF oo ccncdceccescnwensccoconeensnasasaneescasenocasos «+ -022$2,808 Pf 
2a the basi, jf these increased valuations the balance would be..................-.- annum 
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os Current Bond Inquiries oe 
F. J. LISMAN & CO. WE DEAL IN 
Members New York and Chicago Stock Exchanges Brandon Mills Co. Stock 
61 BROADWAY, NEW YORK | Denver Union Water Co. 5s 
Norfolk & Southern 5s of 1941 & 1954| Drayton Mills Co. Pref. & Com. 
Cincinnati Indianapolis & Western 5s | Gaffney Mfg. Co. Common 
Ogdensburg & Lake Champlain 4s Gibson Mfg. Co. Stock 
WE DEAL IN Cleveland Terminal & Valley 4s Graniteville Mfg. Co. Stock 


Cincinnati Lebanon & Northern 4s 
Illinois Central, All Issues 
Wisconsin Central Ref. 4s 
Joplin Union Depot 4%s 


Bangor & Aroostook 4s 
Lehigh & New York 4s 
Toledo Terminal 414s 
O’Gara Coal Co. 5s 
Victor Fuel 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock-Exchanges 
and cover you for proceeds by cable. 





We invite correspondence frem all 
American Bankers doing business abroad. 


Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Tozzenburger’: Bank est 1863 
CAPITAL FULLY PAID «= Frs. 50,000,000 
RESERVES “ 11,900,000 
TOTAL ASSETS = = = = “™ 300,000,000 





Aetna Explosives Pfd. 
Carbon Steel (All Issues) 
Charcoal Iron, Com. &,Pfd. 
Guantanamo Sugar 

Lima Locomotive 

Penna. Coal & Coke 

Penn Seaboard Steel 


DUNHAM & CO. 


Investmen. Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanever 





Balt. & Ohio P. L. 3s, 1925 
St. Paul & Kan. City S. L. 4s, 1941 
Fed. Land Bank Farm Loan 5s & 44s 
Pierce Oil 6% Conv. Deb. 1924 
Procter & Gamble 7% Notes, 1919-23 


MATT. H. CONNELL 


111 Broadw 
Telephone: Rector 54678°" vor 


WILL SELL 
Borden’s Milk Com. 
Richmond Lt. & RR. 47% 
Newark Consol. Gas Co. 5% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 











Kan. City Clinton & saprinst. ist 5s 1925 
pong Island 5% Deb 
Terminal Butiding 5s 1960 

Rio Grande Western ist 4s 1939 
Ann Arbor ist 4s 1995 
St. goseph Ry. Lt. Ht. & Pow. ist 5s 1937 
N. aa uehanna & West. Gen. 5s 1940 
ae ooane ast & West Texas 5s 1933 
Chic. Ter. Haute & Southeast. Inc. = 1960 
Colo. Sorings s & Cripple Creek 5s 1930 
gh caso pstern, titinols svilie 45, 

onda Johnstown oversvi pe 4s & 6 s 
Cayadutta Electric ist 6s " 

udson Companies Seudareal™ 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 











WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members ef the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Texas Power & Light, Preferred 
Southwestern Power & Light, Pref. 
Southwestern Pow. & Lt. 5s, 1943 
Dubuque Electric 5s, 1925 


H. L. NASON & CO.., 


85 Devonshire St. BOSTON 





Cuban Govt. Intern. 5s 
Nat’l Bank of Cuba 


MILLER & COMPANY 


Members New York and Phila. Stock 


Exchanges 
120 B’way *Phone 3900 Rector New York 


Pennsylv. Co. Gtd. 44s, July ’21 
North. Pacific Term. 6s, 1933 
Gulf & Ship Island 5s, 1952 
Cleveland & Marietta 414s, 1935 
Pa. Co. Gtd. 3s, 1937-41-42-44 





Toledo, Walhoning Val. 4s, 1942 | 


Ont. Pow. of Niag. Falls 5s, 1943 
Bush Terminal Co. 4s & 5s 
Lehigh Valley Coal 5s, 1933 - 
Manila Electric Ry. & Lt. 5s, 1953 


McKinley & Morris 





11 WALL ST. N. Y. 


Tel. 2244-5-6 Rector 


Henrietta Mills Co. Stock 
Remington Typew.Co.(all issues) 
Union Buff. Mills Co.(all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





WESTERN PACIFIC RY. CO. 
5s, 1933 


Undeposited Bonds 
SUTRO BROS. & CO. 


126 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Norfolk Ry. & Light ist 5s, 1949 
Nort. & Ports. Trac. Co. ist 5s, 1936 
Cosden & Company Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 





Consolidation Ceal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


sourn ST. BALTIMORE. MD. 
bers Baltimore 8 Exchaage 





Union Pacific 6%, 1928 
Armour & Co. 6%, 1919-1924 
Procter & Gamble 7%, 1919-1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 





BANK, TRUST & INSURANCE 
STOCKS 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 








Alabama Great Southern 5s 1927 
Cleveland Lorain & Wheeling 5s 1933 
Houston East & West Texas 5s 1933 Gtd. 
Houston Belt & Terminal 5s 1937 

Kansas City Mexico & Orient 4s Undep. 
Huntington & Big Sandy 6s _ 1922 

Mob. & Ohio Montg. 5s_ & St. L. 5s 1927 
Newport & Cincinnati Bridge 4%s 

St. Louis Bridge 7s 1929 

Southbound RR. 5s 1941 

St. Paul Union lepot 5s 1944 

General Electric 6% 1920 

Monon Coal 5s 193 36 

Pleasant Valley Coal 5s 1928 
Second Avenue 6% Rec. Ctfs. 1917 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





United States Worsted 

Louisiana Oil & Refining 6s & Stk. 
Puget Sound Tr. L. & P. Com. & Pf; 
Wichita Water Co. 5s 

Waltham Watch Com. & Pref. 
Georgia Lt., Power & Rys. Pref. 
B ngham Water Co. 5s 
Nashawena Mills 

Parr Alpaca 

Roch. & Syrac. RR. 5s & Pref. 
Elmira Water, Lt. & RR. 2d Pref. 
Arkansaw Water Co. 6s 

New Hamp. Elec. Rys. Com. & Pfd 
Kirby Lumber Com. & Pref. 
Buffalo Lockport & Roch. Ry. 5s 





HOTCHKIN & CO. 


Incorporates 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 
BANKERS 


$14 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 


Members New York and Philadelphia 
Steck Exchanges. 


Private wires to the Principai Cities. 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Denver Union Water 5s 

Zanesville Elec. Ry. 4s, 1919 
American-British Mfg. 6s, 1919 
St. Joseph Stock Yards 44s, 1930 
Puget Sound Tr., Lt. & Pow. Com. 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 


ROYAL DUTCH PETROLEUM 
Subscription Rights and 
New Shares 
BOUGHT—SOLD—QUOTED 


Boseph GHalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


ARMOUR & CO. 
6% Notes 1919-24 
Bought and Sold 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
137 South La Salle St. 7 Wall Street 
Chicago New York 


























Long 





Illinois Central Purchase Lines 314s, 1952 
N. Y¥. eg ee Ee & Western Gen’! 5s, 1940 
sland Debenture 5s, 1934 & 1937 
Long Island Refunding 4s, 1949 
Norfolk & Western Ext. 4s, 1926 
Cinn. Ind. St. Louis & Chicago 4s, 1936 
Term. Association of St. L. Ref. 4s, 1953 
Wilkes-Barre & Eastern ist 5s, 1942 
Kentucky Central 4s, 1987 


J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Ill. Cent. Sec. 4% Stk. tr. cfs. ’52 














WILL BUY 


Chic. & East. Ill. 4s and 5s 

Chic. & East. Ill. Com. and Pfd. 
Evansville & Terre Haute Gen.5s 
Evansville & Terre Haute Ref, 5s 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broap 


Berdell Brothers 
gore eri a 











Inquiries to Buy or Sell 
Public Utility Bonds 
in $100 Pieces 
Solicited 





Private Phones to Philadelphia & Bosten 














Railroad, Municipa., Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Sfembers N. Y. and Baltimore Stock Exchanges 


STANDARD 





16TH EDITION oO CONTAINS 
BOOKLET LATEST 
WILL BE { FINANCIAL 
FURNISHED REPORTS 
ON L OF THESE 
REQUEST COMPANIES 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 





Armour & Co. 6s (allmaturities) 

Procter & Gamble 7s (all 
maturities) 

St. Louis Trans. Ref. & Imp. 5s 

Indian Refining, Com, & Pfd. 


J. S. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes , 
Russian Govt. 614s & 514s 
Russian Government 51s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 


NEWMAN & UNGER 





66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 
Wanted 


SYRACUSE LIGHT & POWER 
Coll. Trust 5s, 1954 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





Athens Terminal Co. Ist 5s, 1948 
Bush Term. Co. Consol 5s, 1955 
Gulf Terminal Co. Ist 4s, 1957 

Milw. Gas Light Co. Ist 4s, 1927 
New Amst. Gas Co. Cons. 5s, ’48 
N.Y. Gas & El. L.,H. & P. 58,1948 
Nevada-Calif. El. Corp. 6s, 1946 
Rome Ry. & Lt. Co. Ist 5s, 1946 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 








Chesapeake & Ohio Cons. 5s & Divisional 4s 
Illinois Central Divisional 314s 
Huntington & Big Sandy 6s, 1922 
Sinclair Gulf Corp. Conv. 6s 
Cleveland Electric Illum. 5s 
Omaha & Council Bluffs St. Ry. 5s 
Central Argentine 6s 
Montreal Tramway & Power 6s, 1919 
Magnolia Petroleum 6s 
New Haven 4s, 1922 
Electric Bond & Share Pfd. 


Chicago & Eastern Ill. Issues 
Seaboard Air Line Issues 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Bank Statements Bank Stat Statements 
Sie hacen ‘*ITdentified with Chicago’s 
Progress Since 1857” 
THIRTY-EIGHT YEARS OF, CONSERVATIVE:BANKING : ee 
Member Federal Reserve System 
State Bank of Chi 
La Salle and Washington Streets COMPANY / 
Condensed Statement July Ist, 1918 3 
RESOURCES Statement of L Congeees at the ——— 
Lae ONG DMOUGRM. - 6. as 2ece See cL. Se $27 ,095 ,646 50 aan pomcstanantrg af 
oop he ET ELE EEE LT) LL ET EEEEEEEEE 8,290 62 Loans and Discounts-_----- $69,003,757 19 
Stock of Federal Reserve Bank of Chicago--- - 135,000 00 vanes fumes Bonds ane | on 100 6s 
United States Liberty Bonds.____-.._-_____- 1,719,982 25 Other Bonds and Mortgages 10,836,168 76 
Other Bonds 2,086,268 14 aa eee 
con 7 a Pak lage” arate ee fone? Cammanent Ueaail cakes eves 
Cash and Due from Banks____--_-_-.-.-_--- 6,508 ,837 43 cibgtters of Credit-------- 4,928,784:00 
$37,554,024 94 we | eeeenaT Oe 
LIABILITIES a Cash & Bue trom 
d serve Bank $8,437,113 08 
RUNNER aie oc OSHA oe weds cies s $1,500,000 00 DuefromOther 
Sn CED. . babii ae ome kia wkeibe bee 3,000,000 00 cBankers 19,987,990 62 
ER SERENE 9 pe em Ce 1,074,117 91 ng House. 2,201,875 32 ie sitesi 
Reserved for Interest and Taxes__-_----.----- 120,000 00 _ oF 99009 856 56 
SEED VORMEsxsis oo. ok oe cebcccusa'ne 75,375 00 —— - Seanenerens 
Deposits -.------------------------------- 31,784,532 03 sora. ------------------ "Eas 
Site... 32. 1,591,232 71 
$37,554,024 94 aie poe Inter= 372,543 54 
est an hes tet ao a co anes ae ao 
Interest Allowed On Deposits—Your Business Invited Liabilicy Payable July t 200° conan 
OFFICERS Liability under Acceptances 5,032,706 
oe hyrmeanediiae ete: Tae 100,359,089 73 
LEROY A. GODDARD, Prestdent penn tn BL 
HENRY A. HAUGAN... Vice-President FRANK I. PACKARD.___Asst. Cashier tisdtis! ji Ma $128,429,356 66 
OSCAR H. HAUGAN... Vice-President AUSTIN J. LINDSTROM Asst. Cashier DEPARTMENTS 
HENRY S. HENSCHEN, V.-Pres.& Cash. JOSEPH F. NOTHEIS___Asst. Cashier 
Cc. EDWARD CARLSON. Vice-President SAMUEL E. KNIGHT.______ Secretary Commercial-Savings-Trust-Bond 
WALTER J. COX_..___- Vice-President WILLIAM C. MILLER. Asst. Secretary Farm tean—Percign Lachanee 
BOARD OF DIRECTORS OFFICERS 
DAVID N. BARKER.______..._-_-_-- OSCAR _H. HAUGAN..-Vice-President ORSON SMITH. cpairaan of 
J.J.DAU,Chairman Reid, Murdoch & Co. A. oy LANQUIST SE Pres.Lanq’t & Lllsley Co. NK G.- NELSON. ....... Vice- 
LEROY A. GODDARD-.____- President ON, Prop. Pet’n Nursery SOON e BUNT JRo2 2 
HENRY A. HAUGAN. - Vice-President CHARLES PIEZ_.” _Pres. Link Belt Co. omg BeTes » JR----- 
H. G. HAUGAN.....2222 22. Retired MOSES J. WENTWORTH. __ Capitalist =: wy TT OMPSON 7777777 
H. G. P. DEANS.-_------- 
os PETERSON _--------_------ 
pH snipes. Aasitant 
REPORT OF THE CONDITION OF Pebn oVOETR Sec, wed iru 4 
; mua Asst. Born Bond Dept. 
ECTORS 
OF CHICAGO FRANK Fi H. ARMSTRONG. President Reid. 
u 
At the Close of Business June 29, 1918 CLARENCE A. BURLEY. Atterney and 
RESOURCES LIABILITIES. R.T. “RANE, JR. President Crane Com- 
Demand Loans...” 9,490,688 22. SERA: Steps So. one areata *7,000,000 00 HENRY b, CROWELL, President Quaker 
U. & Cortitentes of inaebeed Dividends Unpaid-222222222722 "4207816 00|| MALE HOLD . President Chicago’ Bur- 
ness and Bonds--.-.--.......-.- 3,857,326 37 Reserved for Taxes....._..___- 138,644 33 lin «& - R. Compan 
nt in. Calne amnpeeka 2,964,369 53 Unearned Interest__._.________- 638,814 76 MARY HUG ena hairman "Ch cago 
tock in Federal Reserve Bank- 0, 00 frabitity on Letters of Credit._ 353,139°49 & Nerth Western Raiiw wae Vemeany. 
tock in J Amer. For’n Bkg. Corp. ‘ 299,880 90 Liability on Acceptances_.--..- 1 774,239 05 Propet ko —— Sa - a tae is 
OR BUM Be coe cecccececesco ? ,00 KEEP. 
ustomers’ Liability on Letters Deoesite-— Bankers$27,187,828 74 “ 
i be ch wen coer an sce 353,139 49 Individual 63,5 514,261 19 CYRUS H. McCORMICK, President Inter- 
Customers’ ran nee >... (ee nowece : 90,702,089 93 natienal Harvester pan ¥, 
an oh Hadad ‘hse de rene nc a 1,774,239 05 ee ne ee SEYMOUR MORRIS, Trustee L. Z. Leiter 
Taeny che or er. ona. 406 on JONN Ss. RUNNELLS, President Pullman 
Due trom Pedecal EDWARD L_ RYERSON, Chairman Joseph 
Reserve Bank.- 17,256,573 51 Ryerson . 
Dye from Other o9.ven.ene 01 oeattel hy +H genes Marshall 
It ame ig Coe Ree 
ur 0 Bow cecce » 
—————_ 31, 527,936 38 Mai. A A 5. WENTWORTH. Capitation 
$104,844,889 74 $104,844,889 74 CHICAGO 
OFFICERS 
ERNEST A. HAMILL President te 
CHARLES L. HUTCHINSON Vice-Pres JAMES J. WAKEFIELD Cashier - = 
D. A. MOULTON Vice-President LEWIS E. GA 4 Asst. Cashier 
OWEN T. REEVES JR. Vice-President EDWARD F. SCHOENECK Asst. Cashier 
J. EDWARD MAASS Vice-President JAMES A. WALKER Asst. Cashier 
poneps J. FORD Vice-President SARLES NOVAK Asst. Cashier 
FRANK W. SMITH Secretary JOSEPH C. ROVENSKY Asst. Cashier 
Acts as Gi d T C & CO. 
Executer irar rust Company 
rustee, 
Administrator, PHILADELPHIA BONDS 
Guardian, 
Receiver, reromes Sees BANK SHARES 
tn taro Pr se.4 CAPITAL and SURPLUS, $10,000,000 IST SECURITI 
: Member of Federal Reserve System U 
Interest allewed phBhnti Be 
on deposits. E. B. Morris, President a el eres Bin 115 Broadway 
CHICAGO NEW YORK 
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Bank Statements 


The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS JUNE 29, 1918 






































ASSETS LIABILITIES. 
Snes ered Dbsnehhe ioe dik nw scceesenedcoces 287, 787008 TO. Capital Bock paid. tm. 623d. nec cccn $10,000,000 00 
United States Bonds ed GCACERCOtOS. ncdnce-ccccans »839, ERE DANA T LOE LT IIE PE 12,000,000 00 
ds to . Postal Savings Deposits_______. 2,417,500 Other Undivided Profits____.................------. 2,202,070 99 
Other Bonds pom Securities (market value) _-....... 5,979,484 38 Discount Collected Ne a i ok wodkwnemecedcéos »235,992\76 
National Safe Deposit Co. § Stock (Bank Building).... 1,250,000 00 Dividends Declared but Unpaid.._----.--22___ = __ 9,505'00 
ederal Reserve Bank stock--.------.- we --------- 600.000 GS Reserved for Tamee,.....2-.54.........,............. 491,943/68 
tomers’ liability aaiee 7 leabere Of OF Qiakiseccen-s 755.187 10 Bills Payable with Federal Reserve Bank____________ ,000, 00 
ustomers’ liability account of acceptances_...-....--. 7,274,723 05 Foreign Bills Rediscounted___._._.__.._____________ 935,710/52 
h Resourcee— BOURGES OF COREE. 85g iccdnscadesinensoescctcseouee 263,180/44 
Sas Seeae Ul. Es Trenetiner ..i.----<..-.0c. 40,000 00 Acceptances executed for customers...--2--.------73 7,281,653105 
Due from Federal Reserve Bank______._. 15,930,642 88 Time Certificates of DOO Sos be $4,230,000 02 
Cash and Due from Banks____.___---_.- 46,539,750 24 —— Deposits_--__......-..---...-.----- 060,617 24 Ba 
—————————> 68,896,968 18 mand Deposits___........--.....---- 184,230,977 15 ssn ane beatae 
Other Assets__.------------------------------------ 301,399 79 Liability to customers account payments 3rd Liberty Loan 1,2 as.3 
Liabilities other than those above stated_......._._. 1, eagiao 
$232,025,661 23 $i3d- oat eeas 
JAMES B. FORGAN, Chairman of the Board 
FRANK O. WETMORE. ---------- President Assistant Cashiers. Auditing Department. 
H. H. HITCHCOCK. --.-.-...- Vice-President WILLIAM H. MONROE....--- Asst. Cashier H. L. DROEGEM Dictitenkad Auditor 
EMILE K. BOISOT_-____._.-- Vice-President yf 4. HEINS.__............_. Asst. Cashier Lent and Statistical Dept. 
HA SN. GILLETT-~--_--- Vice-President J. W. NRE 
JOHN P. OLESON.---.---_-- Vice-President A. O. O. TIMM----.--..--.-- aan. Cee: “ie mana 
M. D. WITKOWSKY_______- Vice-President GEORGE H. DUNSCOMB..--- Asst. Cashier JOHN iy orsign Ex Exchange Department. iia 
ARTHUR W. NEWTON..---- Vice-President JAMES B. FORGAN, Jr..------ Asst. Cashier OHARLES P. CLIFFORD. “777-77 Manager 
JOHN J. ARNOLD-_--_-----.. Vice-President RICHARD J. CODY---------- Asst. Cashier HARRY marae bi so gape te Asst. Manager 
JOHN F. HAGEY--------..-- Vice-President OC. V. ESSROGER------.-...-. Asst. Cashier Lew rtment 
WILLIAM J. LAWLOR..--.-.-- Vice-President JAMES P. McMANUS.--.---..- Asst. Cashier EDWARD &. Bows Si dovarieradeiiaibaana Attorney 
ee Sy 7. Sia a Cashier A. N. CORDELL-..-..-....-.. Asst. Cashier JOHN N. OTT ...-- ..-...-. . Attorney 
The Stock of the First Trust and Savings Bank is owned 
by the Stockholders of The First National Bank of Chicago 
k i t I t d S I B k 
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS JULY 1, 1918 
ASSETS. LIABILITIES. 
(NT NSETREE FA LEMONS ee Oe 2, Lal IA MOREE Nila SRM Ae» aN POA II $34,471,375 29 Cryitel ti tk colina pica ela tae iat aoe eg eek rece ae ant Sata A $5,000,000,00 
Time cane a NN a i 17,801 '53 413 ‘£1:3;!ts and Undivided 7 SeaarcanE aan ic nt. eee ata 5 ’964,691. 15 
REAR T  AS EGEL REY LID ORE ELE TIES LEE " 8 Feserxe for Interest and Taxes__......____._________ 96,062 58 
Federal Reserve Bank Stock_.......-....----------- ° 7 9 t: De chekeccgucauawdalacdans $54,524,798 75 aft 
Demand Loans on Collateral____..____- $13,146,717 92 Iinireo DUGG: sunwsauciipdianabeminnn 21,274,230 68 0 
Due from Federal Reserve ie cetcimsectnie 7,661 87 75,799,029 43 
and Due from Banks____.__.._... 8, 306,493 95 
25,050,873 74 “ 
$87,059,783 16 $87,059,783 16 
JAMES B. FORGAN, Chairman of the Board 
EMILE EK. BOISOT.............-- President FRANK M. GORDON..--.---- Vice-President A. W. CONVERSE........-.--- Asst. Secretary 
LOUIS BOISOT............-- Vice-President §=ponerT D. FORGAN...-- en eet “OLIVER A. BESTEL.....-- Asst. Trust Officer 
Trust Department HAVID V. WEBSTER... Secretary ROBT. L. DAVIS----.--- Mgr.Real Estate Dept 
B. C. HARDENBROOK.----- Vice-President ROY O. OSGOOD...-..--..--- Trust Officer EDWARD E. BROWN..-----....-..-- Attorney 
Banking Department OC. G. FLEAGER------------ Asst. Treasurer FOE PE Dixvicccnguanntiiewwne Asst. Attorney 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT CO.; 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST & SAVINGS BANK 


B Allen A tus A. O ter E. T. Jeff Nelson More Clive Runnells Wm J. Watson 
ea Bordote D. Mark oC Robert P Lamont Charles H. Morse John A. 8 Frank O. Wetmore 
Emile K. James B. Forgan William J. Louderback Joseph D. ‘Oliver Silas H. Strawo Thomas 5. Wilson 
William L. Brown H.#H Hitchcock Harold F. McCormick Henry H. Porter Bernard E. Sunny Cc . Woolley 


larence 
William Wrighes, Jr. 


Combined Deposits of Both Banks $266,320,623 82 














Financial 
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The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 


Condensed Statement, June 29, 1918 






































Resources Liabilities 

Loans and Discounts_$40,138,948 12 | Capital_......_____-_ $1,000,000 00 
ors rsa oc amma 7,800 00|~(earned)---.----- 8,607,692 72 

SE 6,037, i . 
SOUTHERN BONDS Bonds, Securities, &e. 3,304,794 92| Unearned Discount_ -_- "176,763 19 

We b Due from Banks (net) 288,653 07| Dividend payable 
e buy and sell ict Due from Federal Re- July Ist, 1918____- 30,000 00 
aneer o tom poeuned municipal serve Bank of New Circulation. .......-- 69,997 50 
pha e Southern States , “ 6s ee eee 7,925,917 82| Reserved for Taxes__-_ 140,003 08 
an sub-divisions offer- Cash, Exchanges and Acceptances Executed 
ing a safe security with an Due from U. S. for Customers-_--__ 300,000 00 
attractive yield. és Treasurer eae 3,971,777 25 0. &. Bonds tee 300,000 00 
‘ ustomers’ Liability ediscounts with Fed- 
Write for descriptive booklet. Account of Accept- x... Reserve Bank-- Bape 44 = 
ances executed by One. sec esenes ‘ 

BOND DEPARTMENT this Bank_...----- 300,000 00 

pUBERNIA $62,058,030 18 $62,058,030 18 
BANKSTRUST co. DIRECTORS 
Samuel G. Ba Charles C. Thompson Peter McDonnell 
NEW ORLEANS Baw. a R. Green Wilew 5. Woo an a peenoe 
6 . Folger osep P m everiey 
Resources___ $35,000,008 Edward J. Cornish Bennett £. Gill David H. E. Jones 
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Bank Statements 




















ESTABLISHED 1887 


Lawyers Title & Trust Company 


Member of the New York Clearing House Association 


160 BROADWAY, NEW YORK 
44 Court Street, Brooklyn 





STATEMENT JUNE 30, 1918 





ASSETS 
— i hand and in 
$2,539,734 43 


-—<—<—<——<——<--"= 


Exchanges for Clear- 








 § eee 171,342 17 
Loans on Collateral 

and Bills Purchased 4,717,932 87 
Stocks and Bonds 

(Book Value)_---- 7,239,633 09 
Bonds and Mortgages 7,701,957 08 
Interest, Accrued, Re- 

ceivable ieheneaiam el 386,096 49 
Customers’ Liability 

on Acceptances -- ‘i 465,000 00 
Company’s Buildings 2,979,760 00 
Other Real Estate. -_- 281,167 33 
Accounts Receivable, 

OD i cimudcliite dase 126,861 34 

MIE -soaiivdniniduiinendiigvee’ $26 ,609 ,484 80 





LIABILITIES 
Capital Stock.___--- $4,000,000 00 
Surplus and Undivided 
I as Si sacs stash deielewetinh 5,194,523 70 
ii comm inasth 15,366,756 23 
Certified Checks_-_-_-_- 88,024 71 
Officers’ Checks Out- 
SRR Rea 293,175 51 
Taxes and Rent, Ac- 
erued, Payable_-_-_- 228,216 73 
Interest ,Accrued, Pay- 
cas is desinten'as Ban 21,436 65 
Acceptances. __--.--- 465,000 00 
Rediscounts__...---- 100,000 00 
Bills Payable---_-_---- 500,000 00 
Reserve for Current 
Expenses and Con- 
tingencies____.__-- 302,351 27 
Dividend Payable July 
St FRR csr cts Sal 50,000 00 
ho nlesins cies dstensiial $26,609,484 80 
































The Mortgage- Bond Company 
of New York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JULY 1, 1918 


ASSETS 
Mortgages _-_-_-_--- $7 332,203 25 
U.8. Bonds. _.... 133 ,000 00 
Other Bonds----_- 74,938 00 
Real Estate_-_-_-__- 99,428 56 
Interest Rec’v’ble. 153,559 89 
a a os ine 385,182 60 





$8,178,312 30 





LIABILITIES 
Le $2,000,000 00 
cai lines 500,000 00 
Undivided Profits. 228,279 48 
Mortgage Bonds__ 5,344,700 00 
Interest Payable_- 97 ,832 82 


Reserved for Taxes 7,500 00 





$8,178,312 30 


OFFICERS 
GEORGE A. HURD, President 
RICHARD M. HURD, yeinadivee: GURDON M. MAYNARD, Sec’y 


JULIAN D. FAIRCHILD, 


J. HENRY WESTON, Treas. 


























MELLON NATIONAL BANK 
PITTSBURGH 


STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
*" RESOURCES 


Loans, Bonds and Investment Securities - 


$101,876,478 29 


Overdrafts - - - - - - - 131 
Cash - - - - - - - - 4,660,076 95 
Due from Banks - - - - - - 21,968,285 33 
$128,504,841 88 

LIABILITIES 
Capital - - - $6,000,000 00 


Surplus and Undivided Profits - ° . 


Reserved for Depreciation, &c. 
Curculating Notes - - 
Deposits - - ° ‘ 


4,271,249 31 
1,918,209 34 
5,240,500 00 
111,074,883 23 


$128,504,841 88 














Bank Statements 
REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 


OF THE CITY OF NEW YORK. 


at New York, in the State of New York, at the close 
of business June 29, 1918: 


RESOURCES 


} Loans and discounts........-........ $108 ,026,671 09 


U. 8. bonds to secure circulation_-_-_--- 470,000 00 
U. 8. bonds and certificates of indebted- 


ness to secure U. 8. deposits.__..*._- 9,424,000 00 
| U.S. bonds and certificates of indebted- 
| mess owned and unpledged_-_.-._-.-- 2,547,620 00 
Bonds (other than U. 8.) to secure 
We I. Si dae duieascdsddaccs 3,514,948 40 
Bonds, securities, &c_......-..------ 6,194,454 92 
SE OE a 4,950,000 00 
ai rind winnaar dhe iets kee 315 53 
Due from banks and bankers__.-.----- 8,581,609 52 
Checks and other cash items__.....--.-. 649,692 10 
Exchanges for Clearing House__..---- 13,217,215 20 
I aN a ea a wie inians 5,208,427 50 
Ce ee wai aes 1,847,495 35 
Due from Federal Reserve Bank_-__-_-- 22,204,223 97 
Redemption fund and due from U. 8. 
I gi nm sobs grains ew wi 55,500 00 
Customers’ liability under letters of 
me ES ES Sa dies ere pees ke 217,667 69 
Interest earned but not collected_-_--- 287 ,646 63 


$187,397,487 90 


LIABILITIES. 
Capital stock paid in_............... $3,000,000 00 
tk Re 000,000 00 
Undivided profits... - $2,940,524 33 
Discount received but not 
ARR ET ane 770,142 53 
——_—_———-__ 3,710,666 86 
to of Se gS AS ae ee 250,000 00 
OO GG epee 536,643 49 
National bank notes outstanding_____- 470,000 00 


= to banks and bank- 

ae aelekh ihinibialastetn ii aciated $99,111,773 70 
Dividends unpaid___._- 1,756 00 
Individual deposits sub- 


ject to check... - 49,482,064 42 
Demand certificates of 

aS ae 18,143 66 
Certified checks___._-- 1,613,031 39 
Cashier’s checks out- 

| Ea 1,835,153 18 


U. 8S. deposite......... 12,499,794 72 
———— 164, 561,717 07 

268,460 48 
600,000 00 


$187,397,487 90 
State of New York, County of New York, ss.: 

I, WM. E. CABLE, Jr., Cashier ot the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

WM. E. CABLE, Jr., Cashier. 

Subscribed and sworn to before me, this 3d day of 

July, 1918. W.I. THOMAS, Notary Public, 
New York County, No. 90. 
Correct—Attest: 


WILLIAM WOODWARD, } 
W.W. BARBOUR, >Directors. 
SAMUEL T. PETERS, j 











GRAND RAPIDS 





Kelsey, Brewer & Co. 


ENGINEERS 
OPERATORS 


Public Utility Properties 
Grand Rapids, Michigan 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, h Bids. 
Ciovelandy Obie” 


**Foanogtown Offices: Columbus, Ohio; Akron; Ohio 
. Ohio; Denver, Colo.; Colorado 
. Colo.; Oasper. Wyom. 


Gembers of New Yortie Chicaso Columbus 


end Ly 


LOUISVILLE 


John W. & D. S. Green 
feist eet a4 tse. 6s 
of Koulsritie, Ks. ‘Bonds me 


IOUISVILLE: KY. 




















Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchangs 
404 West Main Street, LOUISVILLE, KY. 
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at the close of business on the 20th day of June, 1918: . 
RESOURCES. 
Stock and bond i t ts, viz.: Central Un T t C p 
seit teed vere ay are ras ion trust Vompany 
vate securities, ket value_..-.- ’ , 
Real estate owned. wats, soos 900,000 00 80 ox —— 
ans an t ed on Broa emt 
and saettgnge, Gel. a other real dway 54 Wall Street 
Gtbate Conner. 6. isi. i cen ddcn ve 7,500 00 BRANCHES 
oe veces’ amends besa 15,599,222 53 Fifth Ave. at 60th St. Madison Ave. at 42nd St. Fifth Ave. at 38th St. 
Loans, discounts, and. bills purchased 13.408. 960 98 
Overdratis. nace pe aaa est Statement of Condition at the Close of Business June 29, 1918 
trust " k n 
bankers sa Ba tance hannenetea 1,041,885 95 RESOURCES LIABILITIES 
Gnor wansalia guikacaak Wy wan tithe ¥ Bonds & Mortgages$ 1,459.700.00 | Capital Stock $12,500,000.00 
of the United States_.........--.--- 577,946 00 Public Securities, Surplus 15,000,000.00 
“Exchanges and checks Market Value = 38,621,856-12 | tidivided Profits 1,603,309.57 
for next day’s wat si ied Other Securities, Dividend a Ju ly 1, 1918, 
ERDAS ee aa . ‘i afi e ju re 
Other cash items_____- 104,534 25 Market Value 25,070,891.16 charged ro fit and Loss and 
—e 14,338. 906 18 Loans 141,100,724.52 | not fncluded in this Statement. 
Due from the Federal Reserve Bank of <uikiee es Real Estate 5,053,490.20 Deposits 225,793,358.55 
Customers’ liability on acceptances Gee Accrued Interest = 1,450,114.01 | pocerved for Taxes 462,495.44 
one PH COMA) -.0.-.--n-2--0- 150,000 00 Customers’ Liability eta 
Accrued interest not entered on books on Acceptances Accrued Interest 894,424.02 
at close of business on above date-- 83,300 00 (see Liabilities per Secretary’s Checks 393,856.88 
ea CANT ARMED fi Ss 5 AO $53,625,849 28 Contra) 3,959,570.00 | Acceptances 3,959,570.00 
LIABILITIES. Cash on Hand and 
Capital ETL NE ie LE at $1,500,000 00 in Banks 43,890,668.45 
urplus: 
Surplus fund_......... $6,000,000 00 
Undivided profits... .~. 744,220 52 oo 50 Total $260,607,014.46 Total $260,607,014.46 
3 es 
ue ew or tate 
a gg oy ocean saa neat nea 91 vais ‘v rc ak: 
ther deposits secur : . W ACE 
Deneuiy atte auido ack tat 4 President and Chairman of Board of Trustees 
Demand certificates of EDWIN G. MERRILL 
Cashiers" es ye. va ze Vice-President and Vice-Chairman of Board of Trustees 
ae ,059, 
Certified checks..-...- 9,623,613 74 VICE-PRESIDENTS 
So. Se ee ane oo G. W. DAVISON E. F. HYDE H. M. POPHAM _F. J. FULLER 
Seats anes Senna 6 cog.at0 36 J. ¥.G. WALKER | J..V'B THAYER D: OLCOTT, 24) B. A. MORTON 
a Tota Gepoaite BLES pry aan 45,058,901 87 M. FERGUSON, Vice-President & Secretary 
eceptances of drafts t a future 
date or cuheinek be yn tnda ener H. M. MYRICK, Treasurer 
ees |.” ee eee 150,000 00 Cuas. P. STALLKNECHT, Asst. Secy. E. P. Rocers, Asst. Secy. 
Other liabilities, viz.: G& te Cores, Asst. Secy. W. H. Lupium, Asst. Trois 
Accrued interest not en- Gro. J. Corsett, Asst. Secy. S. H. Tattman, Asst. Treas. 
tered on books at close . HartsHorne, Asst. Secy. D. A. Rows, Asst. Treas. 
of business on above 
Sn eS IE $27,900 00 PLAZA BRANCH 42nd STREET BRANCH 
aa ~~~ whhepenangeatend 144.826 89 Fifth Avenue and 60th Street Madison Avenue and 42nd Street 
oie: Te W. McMaster Mitts, Vice-Prest. c R. Berrien, Vice-Prest. 
Total. ..-..----------------------- $53,625,849 2g Zauwt Faux y Ba. espe Cpt, Aes Tot. 
PORTLAND, ORE. FIFTH AVENUE BRANCH 
38th Street and Fifth Avenue 
MORRIS BROTHERS C. W. Parson, Asst. Treas. W. C. Fay, Asst. Mor. 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 








PACIFIC COAST SHOURITINS A SPROIARTY 


HALL & COMPANY 
INVESTMENT BONDS 
Loosi and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON . 


|| Scandinavian Trust Company 
56 Broadway, New York 


| | 
| 6-8% INVESTMENTS | Capital and Surplus $2,500,000 














SS SS eCa CECE CS S08, 
Soe aes 3 


¥§ 
































CONDENSED STATEMENT, JUNE 20, 1918 
can be purchased at the right Assets Liabilities 
time with almost absolute safety. Loans and Discounts_$20,972,846 00 Capital __....------- $ 1,000,000 00 
A copy of our Investment Bulle- Bonds and Securities. 4,457,053 71 Surplus -__---. saunas 1,500,000 00 
tin which selects these high yield Cash on Hand and in Undivided Profits - --- 206,767 84 
“48 . . : NR RS ae 3,897,700 44 Reserve for unearned 
securities will be mailed gratis Accrued Interest and Interest, Taxes, etc. 217,004 57 
upon request. Accounts Receivable 78,576 09 Accrued Interest Pay- 
Customers’ Liabilities MESES) aaa 58,631 26 
Address Dept. FO-22 under Letters of pS a pe 26,423,772 57 
Credit and Accep- Letters of Credit and 
; tances, etc_._----- 403,410 32 Acceptances.------ 403,410 32 
DJ . — . * 
Babson’s Statistical Organization $29,809,586 56 $29,809,586 56 
Mass OFFICERS 
Wetiogiqn Suite ALEXANDER V. OSTROM, President ae a, bh hp egy pena 
MAURICE F. BAYARD, Treasurer D DOZO, Secretary 
ee ee aed C. C. KELLEY, Assistant Secretary : 
MEMBER FEDERAL RESERVE BANK OF NEW YORK 
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A Bank Statement that any man or woman can understand 


THE CORN EXCHANGE BANK 


NEW YORK 











Statement of June 20, 1918 
. The Bank Owes to Depositors, Payableon Demand . . $137,505,920 63 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to meet any request for r2yment. 





For this Purpose We Have : 
a I. Cash pel Pe Ce NR $24,880,323 03 


(Gold, Bank Notes and Specie) and with legal depositories returnable on 


demand. 
g Il. Checks on Other Banks . . . =. . 17,304,297 69 
Payable in one day. 
III. Loans to Individuals and Corporations . ; 9,054,557 61 
=— when we ask for it, secured by collateral of greater value than the 
IV. Bonds . > . ° e . P A ° 42,674,340 14 


Of United States Government, Railroads and other corporations of first 
quality and easily salable. 


: De OS let Sa BO 2 gaia or 50,432,258 24 


| Payable in less than three months on the average, largely secured by collateral, 
| VI. Bonds and Mortgages and Real Estate ‘ ‘ 871,920 89 
| VII. Our Sixteen Banking Houses , or ‘ 3,681,008 91 


All located in New York City. 
Total to Meet Indebtedness . ‘ ‘ ‘ 148,898,706 51 


VIII. This Leaves Capital, Surplus and Undivided | 
Profits of ‘ ‘ ; A ' ‘ $11,392,785 88 
Which becomes the b pypayed of the Stockholders after the debts to the de- 


positors are paid, and is a guarantee fund upon which we solicit new deposits 
and retain those which have been lodged with us for many years. 





The Corn Exchange Bank supplies banking facilities to Greater New York 
by Branches in every borough 





FORTY BRANCHES 





Main Office 
William and Beaver Streets 


WILLIAM A. NASH, Chairman WALTER E. FREW, President 


”* 























The Plainfield Trust Company ||] short Term Notes 
PLAINFIELD, N. J. Yielding 8%, 


CONDENSED STATEMENT OF CONDITION JUNE 29TH, 1918. 





“ ASSETS LIABILITIES 
ailroad and other bonds-___-_$1,417,321 00| Capital stock....----------- $300,000 00 
ig Pe deo eoeuraee ee 178,582 44) Surplus and undivided profits 346,606 37 Oklahoma Gas & Electric Co. 
- 5. Government Certificates Reserve for taxes-_----------- 2,300 00 : 
of Indebtedness____.__-__- PE SESS |p td al gla 7,500 00 The Arkansas Valley Railway 
ase of ? paabes Reserve Bank 15,000 08| Accrued interest___--------- 8,736 33 Light & Power Co. 
onds and mortgages_-______- 1,294,101 96 a aa ite ptr lacaabo Wikcgh ee ese ect th , , 
Demand loans time loans and ee ee vs The Ottumwa Ry. & Light Co. 
bills purchased__._______- 3,978,603 46 
Banking house_-_-___- eed sleek date 90,000 00 
Gamer ee eumete bedi Sith eens led ea snees = All under Byllesby management 
< Cash and anal sha 1,667,827 83 Rataeties £8 months to OF ues. 
$9,181,966 47 $9,181,966 47 
COMPARATIVE STATEMENT OF, DEPOSITS Write for descriptive circulars 
June 30th, 1914__....-..-. $4,800,737 64 


Sane Sth, WSs 6655. cshealk $5,185,581 79 


P Seetin' BOG, SOAR re cos $6,405,803 49 
me O0th, 2089.64.66 ec $8,015,769 22 H FAI B HI b & C 
June 29th, 1918 . ° y es y ompaly 


peta deenenebnake sm $8,516,823 77 


OFFICERS Incorporated 
©. T. WARING, President DE WITTIHUBBELL, Sec’y. & Treas. 
AUGUSTUS V. HEELY, Vice-President F. IRVING;WALSH, Asst. Sec’y.-Treas. 220 So. La Salle St., 1220 Trinity Bidg., 
HARRY H. POND, Vice-President ADELE}H. KIRBY, Asst. Sec’y.-Treas. OHIOAGO NEW YORK 


MEMBER OF THE FEDERAL RESERVEZSYSTEM 









































Jury 61918.) THE CHRONICLE 


xVM 








Bank Statements 





























STATEMENT OF CONDITION 


ASSETS 


Immediately Available 





Cash in Vault ‘ ° ° ° $3,812,833 52 
With Federal Reserve Bank . ° 13,742,383 05 

$17 555,216 57 
Exchanges for Clearing House . ° ° 5,897 ,326 87 


Due from Correspondents and Loans at Sharp Call 27 ,332 ,302 39 


Eligible for re-discount with Federal Reserve Bank 43,111,785 05 
$93 ,896 ,630 88 





Other Loans and Discounts 














Due within 30 days , 6 ° ° ‘ $5,407 ,766 54 
Due 30 to 90 days ° ° ° ‘ , 7,136,018 36 
Due 90 to 180 days » ° » ° . 13,556,385 95 
Due after 180 days ° é é > , 645,487 26 
26,745,658 11 
Short-time securities . . ° ‘ ° ° $1,279,789 91 
United States and other bonds ° ° ; 5,366,245 88 
6,646 ,035 79 
Customers’ liability for acceptances by this bank and 
its correspondents (anticipated $592,261 78) . . ° . 3,652,157 34 
Total $130,940,482 12 
LIABILITIES 
Capital . ‘ a , : ; ; ‘ , > $4,500,000 00 
Surplus. ; ° , ° , ‘ , ‘ : ° 4,500,000 00 
Profits ‘ ° ° ; , ‘ ‘ > . 1,109,679 20 
Discount collected but not earned . : , ‘ ? ‘ 608 ,414 13 
Circulating notes . ° ° ° ° ° ° ° ‘ 640,000 00 
Acceptances by this bank | 
(after deducting $1,017,699 94 held by bank) . $3 ,642,450 08 
Acceptances by correspondents for this bank’s account 601,969 04 
4,244,419 12 
Bonds borrowed ° ° ° ° : ; ‘ wer s 105,000 00 
Deposits . ° ° ° ‘ ‘ : ‘ , : : 115,232,969 67 





Total $130,940,482 12 


JUNE 29th, 1918 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING - - - - NEW YORK 
STRICTLY A COMMERCIAL BANK 
































A a ae 
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Bank Statements Dividends 
: _ THE KANSAS CITY SOUTHERN 
No. 25 Broalt Suet, New — Se Suns 18, 1918 
at GMa" day’ Neca declared upos tho: Preferred 
OHARTERED 1863 te current fiscal Your pavable July cornings 
r mailed to ers at os las 
United States Trust Company [8°72 22°6 8885. voces 


OF NEW YORK 


45 and 47 
eee 


Wall Street 
$2,000,000 00 


Surplus and Undivided Profits, $14,207,995 69 








STATEMENT 
Showing its condition as of the morning of the first day of July, 1918 
RESOURCES LIABILITIES 
Oash in Vault and in Banks...... $11,005,595 34 | Capital Stock-....-.- ----------- $2,000,000 00 
Real Estate Owned...........-.- 1,195,000 00 | Surplus.........-.....--....-.--. 12,000,000 00 
Bonds and Mortgages........... 4,069,153 00 | Undivided Profits............-.. 2,207,995.69 
Loans on Collaterals.........-.-. 29,282,685 50 | Deposite._............-.--..--- 52,180,537 05 
Bille Purchased_...........-...- 10,402,562 45 | Interest Accrued on Deposite..... 620,858 72 
New York City and other Bonds Rebate Interest on Bills Purchased 29,149 29 
and Securities............-.--- 12,828,111 00 | Reserved for Taxes.............- 232,000 00 
Accrued Interest................ 487,433 46 
$69,270,540 75 $69,270,540 75 





Dividend of July 1, 1918 ($500,000), charged to profit and loss and not included in above statement. 





EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS 24 Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, 


William Rockefeller, 
Frank Lyman, 
John J. Phelps, 
Lewis Cass Ledyard, 


Lyman J. Gage, 
Payne Whitney, 
Edward W. Sheldon, 
Chauncey Keep, 


Chairman of the Board 
Arthur Curtiss James, 
William M. Kingsley, 
Wu. Stewart Tod, 
Ogden Mills, 


Cornelius N. Bliss Jr., 
Henry W. De Forest, 
Willian Vincent Astor, 
Chas. F. Hoffman, 
William Sloane. 











Capital, $3,000,000. 


Frederick J. Horne, Vice-President 
James Dodd, Vice-President 


Herbert W. Morse, Vice-President 


Harry Forsyth, Treasurer 
Boyd G. Curts, Secretary 


Arthur J. Cumnock 





THeNew Yor« Trust Company 
26 BROAD STREET 


Surplus and Profits, $10,500,000. 
Designated Depositary in Bankruptcy and of Court and Trust Funds. 


OTTO T. BANNARD, Chairman of the Board. 
MORTIMER N. BUCKNER, President. 


H. Walter Shaw, 

Arthur 8. Gibbs, 
Charles E. Haydock, Vice-President Joseph A. Flynn, 
Augustus C. Downing, Jr. 
Walter MacNaughten, 
Edward B. Lewis, Asst. Treasurer 


TRUSTEES 


Otto T. Bannard George Doubleday John J. Mitchell 

8. Bertron Samuel H. Fisher James Parmelee 
James A. Blair Benjamin 8. Guinness Henry C. Phipps 
Mortimer N. Buckner John He a ee Edmund D. Randolph 
James C. Colgate F. N. Hoffs Norman P. Ream 
Alfred A. Cook Buchanan _ ie Dean Sage 


Frederic B. J snaings 


Robert W. de Forest Walter Jenni John W. Sterling 
John B. Dennis John C. McC Myles Tierney 
Philip T. Dodge Ogden L. Mills Clarence M. Woolley 


Member of the New York Clearing House Association 
Member of the Federal Reserve System 


ae : 
Secretary .« 


Joseph J. Slocum 








closing of the ‘Feqgpee "Books, ‘Ju 





OFFICE OF 
H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS. 


Ly | Board of Directors of the Western States 

Gas & Electric an ee A of Delaware has de- 

regular quarterly dividend of —= Yr. 

the on yey eed Jul 15th, To18, 

com: i e chec y 

to esockholders rx as of the close of busi- 

ness June 29th, 1918 
ROBERT J. GRAF, Secretary. 
OFFIC 


H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS. 

The Board of Directors of the Ottumwa Rail- 
way & Light oes has declared the regular 
oeerety vidend ane aad & uarters per 

erred the company, 
pan by check July isn 1918. to stockhold- 
oe re as of the close of business June 29th, 


ROBERT J. GRAF, Secretary. 


OFFIC 
H. M. BYLLESBY & COMPANY 


CHICAGO, ILLINOIS 


The Board of Directors of the Northern States 
Power Company has declared the quar- 
terly dividend of one and three-quarters per nab 
on the preferred stock of the company, payable 
by check July 20th, 1918, to s olders of 
The as of the close of business June 29th, 


ROBERT J. GRAF, Secretary. 


Railway and Light Securities Company 


Boston Massachusetts 
PREFERRED DIVIDEND NO. 27 
COMMON DIVIDEND NO. 18 

A semi-annual dividend of 3 per cent on the 
preferred capital stock and a semi-annual divi- 
dend of 3 per cent on the common capital stock 
of the Railway & Light Securities Company 
have been declared payable August 1, 1918, 
to stockholders of record at the close of business 
July 15,1918. The Transfer Books will not close. 

E. J. B. HUNTOON, Treasurer. 


E 





E 











Dividend Notice of 


American Light & Traction Company 


— Boast of Directors of the sbave Sopeees. 
held July 2nd, 19 


eeting declared a 
GASH < dividend of 144% on the echo Stock, 
a CASH dividend of 2%% on the Common 


Stock, and a dividend at the rate of 2% shares of 
Common Stock on every one hundred (100) shares 
» J ns ag ) outstanding, all payable 

e Transfer Books will close at 3:00 o'clock 
P- m. on July 11th, 1918, and will reopen at 10:00 
o’olock a. m. on July 29th, 1918. 


Cc. N. ty ll Secretary. 


International Agricultural 
1918. 


Jul 
The Board of Directors of the Tosetued ional 
Agricultural Co tion have this day declared 
a quarterly dividend of one and one-quarter per 
cent (144%) on the Preferred Stock the Com- 
pany, payable July 31, 1918, to stockholder of 
record at the close of business July 15, 1918. 
The Ces books will not be closed. 
JOHN J. WATSON, JR., Treasurer. 


UNITED STATES RUBBER CO. 
1790 Brostuer, New: New ror. ety es A9is. 
The Board of tates 
Rubber Company has yo a declared t., its 
net profits a quarterly dividend of Two per cent 
(2%) on the First Preferred Stock of the 4 
pony. to stockholders of record at 3 
onday, July 15th, 1918, pevable, without 
3lst, 1918. 


G. PARSO 








8, Treasurer. 





AMERICAN GAS & ELECTRIC SORFANY. 

PREFERRED STOCK DIVIDEN 46. 
New York, a 10, Nis. 

nail regular quarterly dividend of one and one- 

cent (14%) on the issued and outstand- 

D capital stock of American 

Electric Company has been declared for 

- Rh ending July 31, 1918, yable 

Augess ai 1918. to stockholders of record on the 

of the company at the close of business 


July 15, 1918. 
FRANK B. BALL, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison B Los Angeles, California. 

The ee RS dividend of $1.75 per 
share on the outstanding First Preferred Capital 
Stock (being First Preferred Stock Dividend No. 
36) will be ia on July 15th, 1918, to stockholders 
of record at the close of business on June 30th, 
1918. W. L. PERCEY, Treasurer. 


INSPIRATION CONSOLIDATED rent 
The Directors have declared * fivigens 
$2 00 per share, payable Monda 29, M018. 

to stockholders of 1918. at 3: : othock 'P 


Friday, July 12, 
ALLEN, Treasurer. 








New York, N. Y., Sees 27, 1918. 
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New Conditions, New Problems | 


Downtown Office: 


16 Wall Street 








BANKERS TRUST COMPANY | 


Member Federal Reserve System 


ce a i 


The unusual war-time de- 
mands on many business 
enterprises, the higher cost 
of labor and materials, 
transportation difficulties, 
increased taxes—what with 
these and many other per- 
plexing problems, business 
men cannot get along 
without sound and de- 
pendable banking coun- 
sel and assistance. 


Our officers at either the 
downtown or uptown of- 
fice cordially invite busi- 
ness men to call and discuss 
with us how Bankers Trust 
Company service may help 
solve their financial prob- 
lems. 


Astor Trust Office: 
5th Ave. at 42nd St. 


























Pividends 








Electrical Utilities Corporation. 
71 Broad Y 


way, New York. 
PREFERRED STOCK DIVIDEND NO. 33. 


The quarterly dividend of one and one-quarter 
42 a7 cent on the Preferred Stock of the 
CTRICAL UTILITIES CORPORATION 

for the quarter ending June 30, 1918, has been 
declared, payable July 15, 1918, to the preferred 
stockholders of record at the close of business 


July 6, 1918. 
©. M. HAMILTON, Secretary. 


UNITED DRUG COMPANY 


First Preferred Stock Dividend No. 10. 

The directors of United Drug Co. have de- 
clared a regular quarterly dividend of 1%% on 
the first preferred stock of United Drug Co., 
payable August Ist, 1918, to stockholders of 
record July 15, 1918. 

JAMES C. McCORMICKE, Treasurer. 
Boston, June 25, 1918. 


American Telephone & Telegraph Ce. 


A dividend of Two Dollars per share will be 
paid on Monday, July 15, 1918, to stockholders 
of record at the close of business on Thursday, 
June 20, 1918. 








G. D. MILNE, Treasurer. 


TH E PIERCE-ARROW MOTOR CAR CO. 


A dividend of $1 25 share on the common 
stock of this Company been declared by the 
Board of Directors, payable sages 1, 1918, to 
stockholders of record at the close of business 
July 15, 1918. 

WALTER C. WRYE, Treasurer. 


Office of the United Gas Improvement Co. 
' N. W. Corner Broad and Arch Streets, 
Philadelphia, June 12, 1918. 
The Directors have this y dec a quar- 
terly dividend of Two Per Cent ($1 per sane 
payable July 15, 1918, to stockholders of 
at the close of business June 29, 1918. Checks 


» mailed. 
cad I. W. MORRIS, Treasurer. 

















To the Holders of 


First Mortgage Bonds 
OF THE 


Minneapolis, Lyndale & Minnetonka Railway Co. 
WITH 


First Consolidated Mortgage Bonds 
OF THE 


Minneapolis Street Railway Co. 
Due January 15, 1919 


The undersigned are authorized to offer holders of the above 
named 5% bonds the opportunity of extending them to January 
15, 1922, at 7% per annum from July 15, 1918. 

The extended bonds will be secured by the same mortgage 
as the present issue, which covers by an absolute first lien the 
entire street railway system in the City of Minneapolis, appraised 
for the city, as of January 1, 1916, at approximately $26,000,000, 
or over five times the amount of this first mortgage lien. They 
also will be unconditionally guaranteed as to both principal and 
interest by the Twin City Rapid Transit Company. 


Holders who accept this offer are requested to present 
their bonds at one of our offices on or before July 15, 1918. 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 


234 So. La Salle St. 1421 Chestnut Street 
Chicago Philadelphia 








6 Austin Friars 
London, E. C. 


19 Congress Street 
Boston 
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WE OWN AND OFFER 


$691,000 


City of Little Rock, Arkansas 


Temporary Loan 


Exempt from Federal Income Tax 


$570,000 dated July 9, 1918. Due July 9, 1919. 
$121,000 dated July 25, 1918. Due July 25, 1919. 
Payable at National City Bank, New York City. 
Denomination $1, 000. 


FINANCIAL STATEMENT. 


Real Value of Taxable Property________.__---------------+------------ $80,000,000 00 
DOSGOSOE. VERNER stab tk ne cheno cnccndetsmocbacccocensbscnshebbiee 39,708,690 00 
Total Indebtedness, including this issue________...._.---------------- 1 '078,665 91 
Population, 1910 Census_______.---_-- 45,941 
Government 1916 estimate___....__-_-- 57,343 


TOTAL DEBT LESS THAN THREE PER CENT OF THE ASSESSED VALUATION 


This loan is issued to refund maturing obligations and to provide additional funds for necessary city expendi- 
tures. It is evidenced by negotiable warrants which are a valid general obligation of Little Rock and the full 
faith, credit and resources of the city are, by law, pledged to the payment of the same. All taxable super 
within the city of Little Rock is subject to the levy of taxes to pay its indebtedness. 


Price to Yield Over 6% (True Discount) 


Offered subject to prior sale and advance in price. 
Descriptive circulars on request. 


Passed by the Capital Issues Committee as not incompatible with the National Interes 
but without approval of legality, validity, merits or security. Opinion No. rire 


AMES, EMERICH & Co. P. W. CHAPMAN & Co. 























CHICAGO MILWAUKEE CHICAGO NEW YORK 
i" 105 So. La Salle St. First Nat. Bank Bldg. 112 So. La Salle St. 53 William St. 
Dividends 





DI 








_— 


INTERNATIONAL PAPER COMPANY. 


MUNICIPAL BONDS De Real Dror ier sched 


pees on the erred capital stock of this 
any payable July 15th, Pigs. to ———- 
ers of record at the close of 


July ath, “7918. 


EXEMPT FROM ALL FEDERAL INCOME TAXES OWEN SHEPHERD, Treasurer. 
UNITED FRUIT COMPANY 














*$80,000 St. Paul, Minn 436% 1922-25 4.60%, DIVES 50. %- 

’ ° 9 *ASESEL. ~~ 2/0 s ° fa) is 

*55,000 St. Paul, Minn_____._.____- 5 1922-25 4.60 |] | polats par share) on the, Capital Soak of ti 

*100,000 Atlantic City, N. J___--_--- 444 1945 4.65 1918, to stockholders of record at the close of 
15,000 Colorado Springs, Colo-___-- 4 1926 4.65 ‘JOUN W. DAMON, Treasurer. 
28,000 Flint, Michigan___________- 5 1928-40 4.65 MIDVALE ‘Dividend GRDNANCE CO. 

200,000 Lyndhurst, N. J.__-.-_-___- 5 1919-57 4.80 RA, i of By Company. held 
5,000 Lima, Ohio, Reg_--.-.------ 4 1921 4.80 |] or‘one dolar ana ‘tes 7 ON car 

165,000 Waco, Texas__.....-----_-- 5 1948 4.875 holders of rec ord at close a July 15th 
5,000 Minneapolis, Minn_-_-_-__-__- 4 1919 5.00 WM. B. DICKSON, Treasurer. 
68,000 Buncumbe County, N. C___ 6 1928-33 5.00 CAROLINA POWER & LIGHT CO. 
99,000 Asheville, N. C_____-_______ 5144 1919-58 5.00 cod, quarterly dividend ot one-half of ane. 
20,000 N. Wildwood, N. J___---___- 6 1932-33 5.125 Deyable August 1 SSIS oe Se. 
50,000 Surry County, N. C________- 6 1933-58 5.15 Of record a¢ the close of business July 15. 1918. 
63,000 Greenville, N. C_____------- 6 1919-33 5.25 KELLY - SPRINGFIELD TIRE CO. 
71,000 Pamlico County, N. C__---- 6 1948 5.25 dividend of One Dollar ($1) 


ane’ on om the mmon § mpany 
been declared, payable po 1, 1918, to stock- 
oa of record at the close of business July 15, 


SEAMAN, Secretary. 


* Legal Investments for New York Savings Banks 











and Trust Funds New York, July i isis. 
Copartnerships 
R. M. GRANT & CO NOTIGE, OF CHANGE IN PARTNERSHIP 
ad OF STONE AND WEBSTER 
By RR RS t 
ve 

1 > of July 1, O18. and the business will be con- 

BOSTON 31 NASSAU ST. NEW YORK CHICAGO ee 4 thie’ unde ned 

ar "4 one, 


Edwin Webster, 
Russell swe 
Henry G. Br 








ee. 
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$5,000,000 
Canadian Northern Railway 


Equipment Trust 6% Gold Certificates 
Series A, 1918 


ISSUED UNDER THE PHILADELPHIA PLAN 


eee 








Dated July 1, 1918 Due Annually 1919-1928 
| nail The information given below is summarized from a letter from the Canadian Northern 
ailway. 


| These $5,000,000 Certificates are issued against new railway equipment costing 

$7,144,336, the railway company thus making an initial payment of $2,144,336, or 
30% of the cash contract cost. With this first payment by the railway and the unusually 
large installments of principal of 15% for each of the first two years, over 50% of the 
equipment cost will have been paid at the end of the second year. | 


} 
| 
t 
i 
' 
| 
| 
i} 
t 











Under the provisions of the Statutes of Canada relating to the Canadian 
Northern Railway Company, the rentals payable by the company under the 
lease of the equipment pledged rank as a working expenditure of the railway 
and constitute a claim against the railway company, taking priority over both 
principal and interest of all its bonds and other securities. 





The Canadian Northern Railway is now owned by the Government of the 
Dominion of Canada, which has acquired the outstanding $100,000,000 capital 
stock under authority of Acts of Parliament. 


MATURITIES 
Oe. RS $750,000 eer 4 TOR. cows $450,000 
July 1, 1920________ 750,000 July 1, 1925-______- 450,000 
Sey 1, 1 ....._.. 450,000 PD ee 450,000 
July 1, 1922____.._- 450,000 July 1, 1087........ 400 ,000 
July 1, 1923__.._..- 450,000 July 1, 1928...._.-- 400 ,000 





Prices to Net 714% 





This advertisement is published as a matter of record. All of the Certificates have been sold. 


Wm. A. Read & Co. 


“Passed by the Capical Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A752.” 



































Wanted 


MAN OF GOOD EDUCATION and Address TO THE HOLDERS OF 
with many years’ experience in bankin and 
bonds wishes connection with reliable bank 
or bond house, or position as private secre- 


tary Address, “B.Cur"care Geo. H Savase.| Bogton and Maine Railroad Notes 
GLOVER & MACGREGOR 














345 Fourth Ave., PITTSBURGH, PA. The original amount of the above described notes was $27,000,000 

Of this amount there has been paid ... . . . 13,693,940 

sa eid bh th ° 1934 Leaving still outstanding am amount of . . . . 13,306,060 
Coal Cerpora on Stocks 

Fairmount Coal & Coke 4s, 1919 We are informed that a plan of reorganization is under 





consideration by representatives of the Federal Government 
which protects the interests of all holders of Boston and Maine 
securities. 


MICHIGAN SECURITIES 
Bought, Seld and Quoted 
Inquirtes Solicited 
JOEL STOCKARD & CO. In view of this fact we believe that action on the part of 


pairs erm Re Bidg DETROIT noteholders, to protect their interests, is at present unnecessary, 











hut should such occasion arise in the future we shall be glad 
New Jersey to inform you. 
Securities Dated Boston, July 2, 1918. 
OUTWATER & WELLS J. P. MORGAN & CO. KIDDER, PEABODY & CO. 
ademas oT e aaaacmmmatl New York LEE, HIGGINSON & CO. 
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Exempt from all Federal Income Taxes 
$500,000 


State of Mississippi 
Serial 514% Bonds 
Dated April 1, 1918 Maturing April 1, 1929 to 1934 


Callable at par, at option of the State, October 1, 1923, or any interest day ee 
on six months’ notice. Interest payable semi-annually April 1 and October |. Both 
principal and interest payable at the National Bank of Commerce, New York City. 


Legal Investment for Savings Banks in New York and Rhode Island 
Eligible as security for Postal Savings Deposits at market value not exceeding par 
FINANCIAL STATEMENT. 


Assessed Valuation of Taxable Property for 1918.............. $619,716,276 
Total Indebtedness, including this issue.................-++++: 6,050,000 


Pepulation (1910 Census), 1,797,114 
Total debt of the State is less than 1% of assessed valuation 


These bonds are a direct general obligation of the State of Mississippi. 


al opinion of John C. Thomson, Esq., Attorney, New York City, approving this issue 
of bonds, will be furnished purchasers. 


Price 102.33 and interest 
Yielding 434 % to the callable date (Oct. 1, 1923) and 5 A % thereafter 


We recommend these bonds for investment 


The information and figures used in this advertisement are taken from sources we consider trust- 
worthy, and, while not guaranteed, they have been relied upon by us in the purchase of these 


A. B. Leach & Co., Inc. R.W.Pressprich & Co. 





62 Cedar St. 105 So. La Salle St. 40 Wall St. 
New York Chicago New York 
Certificate of Capital Issues Committee: ‘Passed as not incompatible with the interest of the 


United States, but without approval of the merits, security) or legaiity thereof. Opinion No. A-292."" 




















JACEY [iMBER ©. 


TIMBER BONDS 














WE OWN AND OFFER 
$100,000 


American Thread Co. 











4% FIRST MORTGAGE BONDS, due}January#1919 
To Yield 6% 


$50,000 


Laclede Gas Light Co. 


(St Louis, Mo.) 


5% DEBENTURE NOTES, due February,1919 
To Yield 74% 


$100,000 
Westinghouse Electric & Mfg. Co. 


6% NOTES, due February 1919 
To Yield 64% 


CURTIS & SANGER 


Members New York, Boston and Chicago Stock Exchanges 
49 WALL STREET 
BOSTON 


NEW YORK CHICAGO 


based always upon 
expert verification 
of underlying assets 





332 So. MICHIGAN AvV., CHICAGO 























We Buy, Sell & Quote 
Pittsburgh 
Unlisted 
Securities 


R.C.MEGARGEL & CO. 


Established 1901 
Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York- 
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We offer, subject to prior sale and change in 


Well-Secured Bonds 
On Attractive Basis 


price, 


the following attractive bonds and short-term notes: 


ISSUE Maturity eet 
re SAE I ns Glee chew ccuccoccndswemoeenn May 1, 19388 Opt.’23 4.35 
ee nweavacseunmanenawe 1960-1966 4.40 
Albany, N. Y., Reg. Street Imp. 4348______-.-_____---_--_-__- 1921-1926 4.45 
Ranmens City, Masens, Se... . 2... 2 sso e ne ccc cece dd Feb. & Aug., 1920 4.65 
Omaha, Nebraska, 418--__-_....-.-:-.----..-.--2-2.2-2.-.-.- July 1, 1930 4.65 
Sabine County, Tex., Highway 514s__________--_-_--____-__-- Jan. 1, 1926-48 5.20 
City of Brady, Tex., Waterworks 6s_________-_____---_______- Apr. 10, 1958 Opt. ’28 5.40 
Bethlehem Steel Co. 5% Notes_________--_-.-----------_----- Feb. 15, 1919 5.40 
Virginian Railway Co. Ist 5s_______________--_--------------- May 1, 1962 5.70 
Oregon-Washington RR. & Nav. Co. Ist & Ref. 4s___________- Jan. 1, 1961 5.75 
Baltimore & Ohio RR. Prior Lien 314s_______._._____-_______- July 1, 1925 5.75 
Florida East Coast Ry. Co. Ist 41s_________-_____-_---_-_-_- June 1, 1959° 5.75 
United Kingdom of Great Britain and Ireland 5s___________- Sept. 1, 1918 5.75 
General Rubber Co. Deb. $6... .... 22. eee Dec. 1, 1918 5.90 
West Penn Power Ist 5s____________-_------- Kopenwcemkina Mar. 1,.1946 5.92 
Baltimore & Ohio RR. Equip. 414s_________-____-_-___-_-___- April 1, 1923-24 6.00 
Chicago Burlington & Quincy Jt. 4s________________________- July 1, 1921 6.05 
Midvale Steel & Ordnance Co. Conv. S. F. 5s________-_________- Mar. 1, 1936 6.05 
Consolidated Gas Co. Conv. 6s________________-_---_-___-_-_- Feb. 1, 1920 6.15 
Northern Ohio Traction & Light Ist Lien Ref. 5s___________- Aug. 1, 1956 6.15 
San Joaquin Lt. & Power Corp. Ist Ref. S. F. 6s (C)_______-_-_- Aug. 1, 1950 6.38 
United Kingdom of Great Britain and Ireland 514s_________- Feb. 1, 1919 6.40 
Pittsburgh & Shawmut Coll. Tr. 6s_________________________- Mar. 1, 1920 6.45 
American Tel. & Tel. Co. Sub. 6% Notes____-_____________-__- Feb. 1, 1919 6.45 
New York Central RR. 5% Notes_________________-_-_____-__- Sept. 15, 1919 6.50 
Southern California Gas Ist 6s_________________-_- eae ee eee Nov. 1, 1950 6.56 
Chic. Mil. & St. Paul General & Refunding 414s___________- Jan. 1, 2014 6.70 
Southern Pacific Co. Conv. 4s____________________-_-_-_____- June 1, 1929 6.75 
American Public Service Ist Lien 6s________________________- Dec. 1, 1942 6.85 
St. Louis Iron Mt. & So. Ry. Co. Riv. & Gulf Div. 1st 4s__._May 1, 1933 7.10 
United Kingdom of Great Britain and Ireland 5i4s_________- Nov. 1, 1919 7.15 
United Kingdom of Great Britain and Ireland 514s_________- Nov. 1, 1921 7.40 
IS OE oc ee a a ibln'eerwu nna den Mar. 2, 1919 7.50 
American Foreign ‘Securities Corp. 5s______________________-: Aug. 1, 1919 7.50 
Toledo Traction, Light & Power Ist Lien 7%_______________- Jan. 1, 1920 7.70 
Government of the French Republic 5148___________________- April 1, 1919 7.85 
OI NEE LLNS 0 5 TE Aug. 1, 1919 8.05 
OE BENS ERE LOEALY PD EATS EASE eg Oy Oct. 15, 1920 8.75 
Central Argentine Ry. 10-year Conv. 6s___-_- i SS a aes Feb. 1, 1927 9.30 


We shall be pleased to furnish full particulars regarding any of these issues. 


A complete list embodying other attractive offerings of United States Government, Foreign 
Government, Municipal, Railroad, Public Utility and Industrial securities will be sent upon 


request for Circular AB-169. 


The National City Company 


National City Bank Building, New York 


ALBANY Correspondent Offices 
Ten Eyck Building 
ATLANTA DAYTON MINNEAPOLIS 
Trust Co. of Ga. Bldg. Mutual Home Bidg. McKnight Bldg. 
BALTIMORE DENVER NEWARK 
Munsey Building 718 17th St. ° 790 Broad St. 
BOSTON DETROIT NEW ORLEANS 
10 State Street 147 Griswold St. 301 Baronne 8t. 
BUFFALO HARTFORD PHILADELPHIA 
Marine Sa Bidg. Conn. Mutual Bldg. 1421 Chestnut St. 
CHICAG INDIANAPOLIS PITTSBURGH 
137 So. ta ee St. Fletcher Svgs. & Tr. Bidg. Farmers Bank Bldg. 
CINCINN KANSAS CITY PORTLAND, ORE. 
4th Natl. _ Bldg. Republic Building Railway Exch. Bidg. 
CLEVELAND LOS ANGELES PROVIDENCE 
Guardian Building Hibernian Building Industrial Trust Bldg. 


LONDON, ENG., 36 Bishopsgate 


RICHMOND 

1214 Mutual Bldg. 
SAN FRANCISCO 

424 California St. 
SEATTLE 

201 Hoge Building 
SPRINGFIELD, MASS. 

3rd Natl. Bank Bidg 
ST. LOUIS 

Bank of Com. Bldg. 
WASHINGTON 

741 15 th St., N. W. 
WILKES-BARRE 

Miners Bank Bldg. 
PORTLAND, ME. 

396 Congress St. 
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Municipal Bonds 


Free from Federal Income Taxes 
Legal Investments for New York Savings Banks 


State of South Dakota City of Yonkers, N. Y. 
Rural Credit 5s, — due 1923-1930 
t 4.50 
due 1936 and 1938 Free of oijeeail pieon 7 New York 
Callable May 1, 1923 
Price 101.05 & Interest City of New Rochelle 
Yielding 4.75% 5s, due 1922-1923 
to the callable date and To Net 4.55% 
5% thereafter Free of personal taxes in New York 


Railroad Bonds 


Minneapolis St. Paul & Atchison Topeka & S. Fe Ry. 
Sault Ste. Marie Ry. Transcontinental Short Line 
First Consol. Mortgage 5s, 1938 First Mortgage 4s, 1958 
To net 5.30% To net 5.38% 
Colorado & Southern Ry. | Missouri Pacific Ry. 
Ref. & Ext. Mtge. 4%s, 1935 __. General Mortgage 4s, 1975 
To net 7.50% To net 7.00% 
Baltimore & Ohio RR. Union Pacific System 
Pittsburgh Jct. & Middle Div. Oregon Short Line RR. 
First Mortgage 34s, 1925 Refunding Mtge, 4s, 1929 
To net 6.10% To net 6.10% 
Atlantic Coast Line RR. Western Pennsylvania RR. 
First Cons. Mtge. 4s, 1952 Assumed by Pennsylvania RR. 


First Mortgage 4s, 1928 


To net 5.25% To net 5.10% 
10% 


Northern Pacific Ry. Pennsylvania System 
St. Paul-Duluth Div. Grand Rapids & Indian: 
Purchase Money 4s, 1996 First Mortgage 414s, 1941 
To net 5.25% To net 5.40% 


Union Pacific RR. 
Collateral Trust 6s, due 1928 


This issue of $20,000,000 bonds is secured by deposit of $30,000,000 par value 
of mortgage bonds of standard systems, including Chicago & North Western, Ne\ 
York Central, Pennsylvania, Southern§Pacific, Baltimore & Ohio, Illinois Centra! 
and Denver Union Terminal railway companies. 

i The appraised market value of the collateral is 25% in excess of the amount o! 
this issue. 

These bonds are followed by $99,543,500 preferred stock receiving dividends 
at the rate of 4% per annum and $222,293,100 common stock receiving dividends at 
the rate of 10% per annum. 


To net 6.23% 


Complete descriptions of any of these bonds may be obtained upon request. 


Orders may be telegraphed at our expense 


Redmond sco. 


33 Pine Street - New York 
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WILLIAM B. DANA COMPANY; 
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CLEARINGS—FOR JUNE, SINCE JAN. 1, AND FOR WEEK ENDING JUNE 29. 


















































































































































































































































































































































June Siz Months 
Cleartngs aa—~ "a Week ending June 29. 
Inc or Inc or Inc. or 
1918 1917. Dec. 1918 1917. Dec. 1918. 1917. Dec. 1916. 1915. 
me $54 520|16,099.078 67 % 9 85,329 567,102 88,485 7,286 he BIST . - : 228 ; 
, ’ ’ * mage A, , ’ ’ VOU» 5 » : ) ’ 3,507,083 ,504 5.2 2,993 869 2 * 
06,173) 1,503,806,053) +13.7| 9,165,386,094| 8,508,065,535| +7.7 || '412:452,183| '339/003,358 Pasir 250,812,396 "los'o74'737 
325,681} 354,112,677) +60.4| 2,363,091,820) 2,010,317,192| +17.6 || 143,325,880] 82,259,152] +74.2| 73,632,489| 57.259. 
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THE FINANCIAL SITUATION. 


The order, issued by the head of an outside organ- 
ization, for a strike on next Monday by the operators 
of the Western Union Telegraph Company, is the 
immediate occasion for taking up the impending 
movement for Governmental control of wire service. 
The controversy came into the light of publicity 
some weeks ago, ostensibly starting over the 
action of the company in discharging some em- 
ployees who, in the company’s view, had violated 
their working agreement by joining a union that 
employs the strike as a weapon. At about the same 
time, the company submitted to its employees, at 
the reported request of some of.them, atentative plan 
for organizing its employees into an association of 
their own, to be officered and controlled by them- 
selves and not by any outsiders. Inevitably, this 
was denounced (most loftily by the outsiders) as an 
attempt to interfere with individual liberty, but the 
question whether the company had a business and 
moral right to depart from the strict “open shop” 
so far as to decide that it has found a necessity of 
making non-union a -condition of employment is 
not one to be decided offhand and on impulse. The 
company says this has been for ten years its known 
policy; that persons who accepted its service were 
properly understood to know it and to have accepted 
it; that there has been and is no dispute between it 
and its employees; and that the union which is mak- 
ing the disturbance is an outside one “carrying on 
a propaganda to induce our employees to become 
members.” Apropos of this, some readers have 
probably not forgotten the traction trouble here, a 
year or two ago, which came from the determined 
attempt of an outside union to bring into member- 
ship and control the traction line employees; then, 
as apparently now also, the disturbing cause was 
outside interference and no other. Writing to 
President Wilson, the head of the Western Union 
urges that “the quality of telegraph service depends 
absolutely on the spirit of individual employees.” 
There is no timetable, he adds, by which the in- 
dividual patron can test the expedition of handling 
his message, nor can even the management deter- 
mine certainly whether small delays or inaccuracies 
are warranted by circumstances and human imper- 
fections; therefore it is ‘essential that every em- 
ployee sustain an attitude of loyalty to the manage- 
ment and of desire to co-operate with the others.” 

On the broad ground of liberty, it is self-evident 
that employer and employee are competent and 
should be allowed to make any terms on which they 
can agree. Admitting, if one pleases, that this is 
subject to some qualifications which need not be 
discussed now, the question whether the company 
has a right, in its own and the public interest, to say 
that no employee can be a member of an outside 
organization is not one to be decided negatively as 
coercive; it depends on what reasons exist for such 
arule. As for the natural assertion, from the out- 
sider, that the company offered a union of its own 
and sought to compel membership therein, no evi- 
dence of attempt or desire for compulsion has ap- 
peared; the terms of the tentative plan suggested are 
fair, resembling in spirit the recent movement in 
the Standard Oil Company for an inside organiza- 
tion, and were offered without any hint of pressure. 
“Tt is not a fight,” said the head of the company, 
‘but an effort tofgive our people what they want 
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and what they have not had, a voice against petty 
tyranny and the opportunity for collective bar- 
gaining.”” Whatever may have been the power of 
employers over employees and of capital over labor 
in the past, in the situation of to-day the power to 
coerce the employee is gone, even if a desire remained; 
and if the employer and employee cannot get to- 
gether and agree there is little good to be expected 
from an outside intervention. The probabilities are 
that the telegraph companies and their force would 
get on amicably if let alone. 

But the outside influences, now more than ever 
before, are not willing to let them do so. Replying 
to President Wilson, the head of the company says 
there has been no refusal to accept the award of the 
War Labor Board, for there has been no award, but 
only a ruling that the ban on the outside union be 
withdrawn and the discharged persons reinstated, 
leaving the outside disturber to continue a propa- 
ganda which is regarded as certainly disturbing and 
destructive. Therefore the company maintains its 
position, and on the whole seems to be clearly right. 

Then came the strike order from the head of the 
outside union, who declares that it “‘will be justified 
to the boys at the front” because “‘it is the last 
resort to preserve our organization from annihila- 
tion’ and is necessary because of the Western 
Union’s “continued determination to destroy our 
organization.” A similar declaration was made 
by the outsider in the traction lines trouble, and 
both agree with the proposition that a nation-wide 
union must be dominant or it cannot exist. Whether 
the strike order would be obeyed by Western Union 
employees nobody can say, but the situation offers 
the occasion (which is promptly seized) for bringing 
forward a resolution authorizing the immediate 
taking over of telegraphs and telephones. Behind 
it is clearly the same influence which has long been 
urging Governmental operation and ownership of 
both; the same hand is observable which seems to 
have been behind the recent strange incident of the 
vetoing of an appropriation bill in order to continue 
a determined opposition to the pneumatic tubes for 
mails-carrying within several of the largest cities. 
As submitted, the resolution named no date for re- 
turning the property to the owners, and whether 
the attempt to amend by naming such a date will 
succeed is yet to be fought out. One wrong step 
leads to another and another. A drifting policy, 
taking the line of apparent least resistance, prefer- 
ring what is easiest to-day and leaving to-morrow to 
take care of itself, is a step downward; each one pre- 
pares for the next and makes that harder to resist. 
We all know this is true of individual conduct, and 
it is equally true of the collective conduct of a peo- 
ple. Persistent mis-handling of transportation led 
to a situation, precipitated and emphasized by a 
war which nobody had thought of, and then the 
plunge to Governmental taking-over was made, 
although even then that could have been avoided. 
This emboldened organized labor still further, and 
naturally led to efforts to create a colorable pretext 
for seizing other public utilities. 

In case of the railroads, a date for returning to 
the right path is set, but that binds nobody and con- 
cludes nothing; it is a resolution for smoothing over 
scruples, and can be altered or rescinded at any time. 
One end of a wedge is always thin; it enters and drives 
the easier thereby. Whether a date of return is 
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phone may not be of importance, except that the 
‘lack of. it will indicate another step already made 
towards reconcilement to the idea of socializing 
everything under cover and pretext of a war emer- 
gency. 

The results of these bold advances may decide the 
question of return and of its date; now, everything 
is involved in clouds of uncertainty before us. We 
have not yet begun to learn those results, and we 
seem about to rush into a further step before the 
terms of the first are adjusted, in each case labor 
showing a potent influence immediately. Yet ex- 
perience with Governmental expansions and inter- 
ventions may perhaps convince a hitherto apathetic 
public. 





Bank clearings returns for June and for the first 
half of the year 1918 simply continue to reflect the 
business activity in this country that has resulted 
from the tremendous conflict in Europe now approach- 
ing the end of its fourth year. But, in the huge 
totals of bank exchanges, high prices for almost 
every article, whether of major or minor importance 
‘in trade, have played no unimportant part. In 
some lines of industry it is to be said, of course, that 
there has been relatively less activity than a year 
ago, but easing up in production has been more than 
compensated for by greater financial returns. As a 
single example take cotton goods; our own returns, 
confirmed by those of the Census Bureau, show a 
moderately smaller consumption of the raw material 
than last year, and, consequently, a reduced output 
of finished products, but against this place the 14c. 
per yard now quoted for printing cloths as contrasted 
with 74c. at this time in 1917 (a rise of 86 2-3%), 
and it becomes clear how increased value has much 
more than offset decreased production and inferen- 
tially stimulated bank clearings. p 

It is to be noted that the latest exhibit of bank 
clearings exceeds that of all preceding months of 
1918 except May, notwithstanding that a fewer 
number of business days were included in June than 
in all months but February, and the favorable show- 
ing at New York is not to be credited to activity on 
the Stock Exchange. On the contrary, the volume 
of share sales for the month was much less than a 
year ago and even a little below that of 1916. More- 
over, at other centres of speculation, the result. was 
much the same. Time was when stock speculation 
and other financial transactions piayed an important 
part in the making of bank clearings, but that has 
not been so recently. In reality speculation as a 
dominant factor in these compilations has been 
superseded by trade and industrial activity, assisted 
by high prices, and this statement finds confirmation 
in the many very heavy gains shown in localities 
where stock or commodity exchanges are an un- 
known quantity. For example, there are no less 
than 39 cities in our current compilation which for 
the half-year of 1918 exhibit increases of 30% or 
over as contrasted with the like period of 1917, and 
at only two or three of them is there any such or- 
ganization as a stock exchange. Furthermore, 14 
cities show for June the largest monthly totals in 
their history and the same is true of upward of 140 
cities for the six months. 

The aggregate of clearings for the month in 1918 
at 175 cities is $27,321,612,665, an augmentation 
of 2.2% over June of 1917 and of 32.3% over 1916, 
while for the first half of the current calendar year 





3 
there ar creases of 4.6% and 30.9%, respectively. 
At Ne ork the decline for the month reaches 


7.7% as contrasted with last year, and there is an 
improvement of 18.4% compared with two years ago, 
with the six months’ aggregate exhibiting a loss of 
3.6% and a gain of 17.3%, respectively. Outside of 
this city the June total is 17.2% heavier than that. 
of last year and 54.0% above 1916, and for the six 
months there are increases of 16.2% and 51.7%. As 
regards the individual cities, it is to be stated that 
for the first half of 1918 all but 38 record increases 
over 1917 and conspicuously large gains are not un- 
common. Among those showing augmentation in 
excess of 25% we note Baltimore, Cincinnati, Evans- 
ville, Lexington, Jacksonville (Ill.), Owensboro, 
Seattle, Portland (Ore.), Spokane, Tacoma, Sacra- 
mento, Bakersfield, Long Beach, Kansas City (Mo.), 
Omaha, Denver, Sioux City, Wichita, Topeka, 
Sioux Falls, Fremont, Aberdeen, Lawrence, New 
Orleans, Richmond, Atlanta, Nashville, Norfolk, 
Chattanooga, Augusta, Little Rock, Oklahoma City, 
Macon, Columbia, Wilmington (N. C.), Columbus 
(Ga.), Vicksburg, Tulsa, Muskogee, Meridian, 
Dallas, Newport News, Montgomery, Texarkana, 
Raleigh and Shreveport. Analyzed by groups, the 
six months’ totals are in all cases much heavier than 
a year ago. The Middle Division, exclusive of New 
York, exhibits an increase of 10.8%; New England, 
19.5%; the Middle West, 4.7%; the Pacific Slope, 
18.1%; the ““Other Western,” 32.9%, and the South, 
31.4%. Finally the second quarter of the year 
makes a better showing than the first three months, 
and, moreover, its total is the high record for any 
quarter in our history by some 74 million dollars, 
that being the gain over the fourth quarter of 1917. 

Stock transactions at the New York Exchange in 
June were of considerably smaller volume than in 
May, very much less than in June 1917 and below 
the totals for the like period of either 1916 or 1915. 
The dealings totaled 11,772,261 shares, against 
19,092,653 shares last year, while for the six months 
the sales were only 73,769,440 shares, against 101,- 
891,387 shares a year earlier, and 85,055,650 shares 
in 1916. Bonds, on the other hand, were much 
more actively dealt in than in June of 1917, but the 
augmentation was due entirely to the heavy trans- 
actions in Liberty Loan issues—railroad and indus- 
trial securities and foreign also being comparatively 
neglected. The turnover of Liberty bonds alone 
was no less than 9934 million dollars out of a total 
of all kinds of 138 millions. For the six months the 
transactions in all classes of bonds, due to the large 
sales of Liberty bonds, were well above last year, 
reaching 742 million dollars par value, against 508 
millions. At Boston the dealings in stocks were 
also much smaller than in 1917, covering for the 
month 296,311 shares, against 459,907 shares, and 
for the six months 1,796,920 shares, against 3,272,- 
446 shares. 

Canadian bank clearings in June were moderately 
above those for the period a year ago with all the places 
but eight contributing to the gain. The increase in 
the aggregate for the 25 cities reporting comparative 
figures is 5.8% over last year, while contrasted with 
1916 the augmentation reaches 29.2%. For the 
six months since Jan. 1 the total exceeds that of 
1917 by 3.1%, with Vancouver, Victoria, Edmonton, 
Halifax, Fort William and New Westminster leading 
in percentages of increase. 
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The cotton crop report of the Department ‘of 
Agriculture, issued on Tuesday, was somewhat of a 
factor in the markets for the staple, although less 
so than would have been the case had it not been in 
quite close agreement with the generally accepted 
trade view of the situation this spring. Private ad- 
vices, including those of our own correspondents, as 
set forth in our acreage and condition report issued 
June 22, had indicated further improvement in the 
status of the crop during June, and, consequently, 
a better outlook at the close of that month than in 
most recent years. These are now confirmed by 
the Government’s report, which, in addition to 
showing that the favorable weather of the month had 
inured to the benefit of a plant already well condi- 
tioned, indicated a substantial increase in the planted 
area. In fact, condition as of June 25 was stated as 
the best since 1911, and higher than in all but four 
of the twenty years 1898 to 1917, inclusive. Fur- 
thermore, the forecast of the report as to the proba- 
ble production of the season, if realized, leaves no 
doubt as to the adequacy of supplies much more 
than to meet consumptive requirements. 

Explaining the addition to area, the Crop Report- 
ing Board of the Department of Agriculture refers 
to the fact brought out in our Acreage Report, that 
the high prices prevailing for cotton this spring en- 
couraged farmers all over the cotton-producing States 
to plant as much cotton as possible. It is intimated, 
however, that shortage of labor was somewhat of a 
drawback, the drafting of men for military service 
having taken many from the farms. In addition, 
wages are decidedly high at the sawmills and ship- 
building plants, and this has caused many to desert 
the farms for the higher pay obtainable in those in- 
dustries. Counteracting this to a greater or lesser 
extent, the farmer and his wife and children have 
worked harder than ever before, and Saturday holi- 
days have been quite generally abolished. Further- 
/ more, it is stated, labor saving devices have been 
introduced, and by their aid not only has an increased 
planting of cotton been possible, but also additions 
to the area of food and feed crops. The favorable 
weather is likewise referred to as of great assistance 
as under other conditions it would have been im- 
possible to work the acreage planted with the labor 
available. It is noted, too, that in the older boll 
weevil districts farmers are getting back into cotton, 
area in the southern portions of Alabama and Mis™ 
sissippi having been largely increased. 

Condition of cotton in the belt as a whole for 
June 25 this year is put at 85.8% of a normal, 
an improvement of 3.5 points since the May report, 
and contrasting with 70.3 on the corresponding date 
last year, 81.1 in 1916 and a ten-year average of 
79.8. The report indicates a situation better than 
a@ month ago in every important producing State, 
with the improvement most marked in North Caro- 
ina and Arkansas. As compared with a year ago 
a higher status is indicated in every instance and the 
contrast is especially favorable in the two States 
mentioned above and in Alabama, Mississippi, 
Oklahoma, Tennessee and Missouri as well. Texas 
also reports a very satisfactory outlook. In the 
matter of acreage, the Government makes the in- 
crease 6.2% and this, applied to its revised figures 
for 1917, gives a total of about 37,073,000 acres 
under cotton now. Decreases in area are confined 
to Florida and Missouri, States of very limited pro- 
duction. On the other hand, the addition in Ala- 
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bama is placed at 30%; Mississippi, 16%; Califor- 
nia, 25%, and Arizona (a district devoted to Egyp- 
tian staple) 100%. A condition of 85.8 on June 25, 
according to the Department, forecasts a total pro- 
duction of about 15,325,000 bales of 500 Ibs. each, 
the final outturn, of course, being dependent upon 
whether weather conditions hereafter are better 
or worse than the average. The total above com- 
pares with 11,300,254 bales of like weight last years 
11,449,930 bales two years ago, 11,191,820 bales 
three years ago, and 16,134,930 bales four year, 
ago, the last named being the high record in produc- 
tion. : 





Last week’s indirect advices from Berlin suggested 
a disposition there to await the replies of London, 
Paris and Washington to the war aims of the Central 
Powers as expressed by the German Chancellor and 
Foreign Secretary. The celebration of Indepen- 
dence Day has furnished oportunity for President 
Wilson to frankly meet these expectations. In a 
speech at Mount Vernon the President left no 
shadow of doubt as to the attitude either of our own 
country or of our Allies. There would, he de- 
clared, be no sheathing of the sword in the war 
against the Central Powers until there had been 
settled ‘“‘once for all’? for the world what was 
settled for America in 1776. ‘‘Washington and his 
associates, like the barons at Runymede, spoke and 
acted not for a class but.for a people,’’ the President 
said. ‘‘It has been left for us to see to it that it shall be 
understood that they spoke and acted not for a 
single people only, but for mankind. We, here in 
America, believe our participation in this present 
war to be only the fruitage of what they planted. 
There can be but one issue. The settlement must be 
final. There can be no compromise. What we 
seek is the reign of law, based upon the consent of 
the governed and sustained by the organized opinion 
of mankind.” The President reiterated that peace 
could be made only when the Central Powers agreed 
to the destruction of militarism, the consent of the 
governed for all readjustment, the sacredness of 
treaty and the organization of a league of peace. 
He forestalled any offer of peace by compromise 
which the Central Powers might make by announcing 
that the purposes for which the United States was 
sending millionsof its men to the trenches could not 
be fulfilled around a council table. ‘‘These great 
ends cannot be accomplished by debating,” the 
President asserted, “‘and seeking to reconcile and 
accommodate what statesmen may wish with their 
projects for balances of power and of national op- 
portunity. They can be realized only by the de- 
termination of what the thinking peoples of the 
world desire, with their longing hope for justice and 
for social freedom and opportunity.” The Presi- 
dent referred a number of times to the “peoples” 
who were fighting against autocracy, emphasizing 
thereby the unity of purpose which actuate the Allied 
nations. Conversely he differentiated between the 
“people” of Germany and their rulers, speaking of 
the “isolated, friendless group of governments” 
whose peoples are fuel in their hands. Mr. Wilson’s 
reference to Russia proclaimed to the world that 
the United States still regarded the peoples of the 
youngest democracy as allies. He enumerated the 
opponents of Germany as peoples of many races, 
the people of stricken Russia still remaining among 
them although they are for the moment unorganized 
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and helpless. We give the President’s speech in 
full on another page. 





That the corner has been turned and the point 
reached at which a full year’s efforts and plans for 
quantity production of war materials, as well as 
organized troops is bearing fruit, is suggested by 
two developments of the week; first, the report of 
Secretary Baker of the War Department, and, 
second, the launching of practically 100 ships on 
Indepedence Day. Secretary Baker’s announce- 
ment was in the form of a letter to Chairman Dent 
of the House Military Committee. In brief, he 
showed that we have now 160,400 officers and 
2,010,000 men in the army, as compared with 9,524 
officers and 202,510 men fifteen months ago. More 
than a million men had gone overseas. He said that 
a sufficient number of rifles were being turned out to 
equip a full army division every three days. A total 
of 1,300,000 rifles had been produced up to June 1. 
No less than 286 combat airplanes had been delivered 
to June 8 and these machines were being produced 
at the rate of 80 a week. Of Liberty motors more 
than 2,000 had been delivered and the weekly rate 
of production was set at 115. The Secretary said 
that 900 heavy Browning machine guns and 1,800 of 
the light type were delivered in May. The artillery 
program, too, was approaching a point where quan- 
tity production was beginning. Sixteen artillery 
plants had to be built from*the ground up after the 
United States entered the war. Motorizing of field ar- 
tillery to minimize delay in getting guns to the front to 
support advancing troops was a problem which was 
being met. Hundreds of miles of railway for the 
transportation of troops and supplies have been 
constructed in France by army engineers and 22,000 
freight cars and 1,600 locomotives have been pro- 
duced for use on the double track railroad from the 
French coast to the battle front. These are a few 
indications of the general character of Secretary 
Baker’s report. 

On Thursday, if the full program was carried out, 
between 95 and 100 hulls of steel and wooden ships 
were launched at the various shipyards throughout 
the country. Definite announcement of the number 
or the full tonnage will not be made by the Emergency 
Fleet Corporation until official reports are available. 
The Bureau of Navigation has announced this week 
that the American merchant tonnage had passed the 
10,000,000 mark. This total does not include 
200,000 tons of the requisitioned Dutch ships, 404,- 
700 tons of hospital ships, transports and other 
auxiliary craft operated by the army and navy and 
smaller craft under 500 tons employed in considerable 
numbers in military and naval service. The fiscal 
year’s output, the Bureau said, was the greatest in 
our history. 





New strain has developed between Washington 
and The Hague. The Dutch Government has 
begun to make large shipments of potatoes into 
Germany at a time when the armies and civilian 
population of the Central Powers are most in need 
of food supplies. As a result President Wilson is 
considering the necessity of refusing to permit 
further shipments of wheat from America to Holland, 
on the ground that these shipments are in fact taking 
the place in the Dutch internal situation of the pota- 
toes sent to our enemy. Holland, it is reported, 
proposes as a mark of fair dealing to send equal 


amounts of potatoes to Germany and to the Allied 
Governments and is prepared to devote 50,000 tons 
to these trades. The Allies, however, neither need 
nor desire any such amount of potatoes and the 
situation, therefore, becomes an ingenious and 
delicate one. Dispatches from Germany have re- 
cently announced a decision to reduce the potato 
ration from 7 to 3 pounds weekly. The most critical 
stage in the German food situation will continue until 
Aug. 15, when the new harvest will be in some 
measure available, the Ukraine supplies having thus 
far been unexpectedly disappointing to the German 
food department. Holland is receiving wheat from 
the United States under the terms set forth by 
President Wilson in his proclamation taking over the 
500,000 tons of Dutch shipping, and was to 
receive approximately 100,000 tons of wheat. Only 
20,000 tons of this have gone out. It has been the 
intention of the United States Government to enter 
into a new agreement with Holland under which 
that nation would receive in addition to the 100,000 
tons of wheat already allotted, a ration sufficient 
to maintain its people. Germany, it appears, is 
exerting every influence to force a condition of strain 
between Holland and America. 





As to the military situation, chief interest attaches 
to the impending resumption of the enemy drive in 
France and Flanders. In view of the well-known 
tendency of the German leaders to strike out on 
spectacular lines, there was quite a noticeable dispo- 
sition both at our own army. headquarters and those 
of our Allies to look for a smashing demonstration on 
July 4, Independence Day, which was being so 
widely observed at home and abroad. However, no 
such demonstration developed, so far as the enemy 
is concerned, though our own troops in France, act- 
ing with the Australian troops, planned a surprise 
attack on the German lines as an Independence Day 
celebration. The American and Australian troops 
wrested from the Germans the village of Hamel, east 
of Amiens, and occupied Vaire and Hamel Woods, 
south of that village, and captured 1,500 prisoners. 
The Australians advanced under cover of a smoke 
barrage and were led by tanks in the breaking of the 
enemy’s lines over a front of more than four miles. 
The attackers penetrated more than a mile and a half 
into the German positions. The Germans delivered 
a counter-attack without success. Meanwhile the 
French have struck severely against the German lines, 
cutting through the enemy ranks south of Moulin- 
sous-Touvent. In these two operations the Allied 
troops have improved their positions by gaining high 
ground which can be more readily defended when the 
Germans launch their expected offensive. 

The Italians continue to advance to a position 
near the mouth of the Piave. Scattered machine 
gun emplacements have been cleaned out, while 
light boats from the Italian Navy have entered the 
lagoon on the left flank of the Austrian armies and 
have been able to give valuable assistance to the 
land forces. The Italians have won ground, too, on 
the San Lorengo Valley east of the Brenta River. 
Air battles continue in the various sectors. Ameri- 
‘can, British and French forces which have been 
landed at Kola on the Murmansk Coast to protect 
vast stores of supplies transported there before the 
collapse of Russia, will probably be called upon to 
face a serious attack in the near future. German 
,nd Finnish troops are said to be pushing northward 
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toward the coast. The British hospital ship Llando- 
very Castle, bound from a Canadian port for Eng- 
land, was sunk without warning early this week by 
a German submarine at about 70 miles from the 
Itish coast. Allied air machines are raiding German 
towns, attacking railway stations and military estab- 
lishments. The Air Ministry at London announces 
that these raids will be continued. An official state- 
ment declares that on the night of June 30-July 1, 
further attacks were made on the enemy airdrome 
at Doulay and on railroad works and stations at 
Thionville, Remilly, Landau, Zwiebrucken and 
Saarsbrucken. The chemical works at Mannheim 
have again been attacked. On July 1 the railway 
and workshops at Karthaus, the station at Preves, 
and the railway triangle at Metz Sablons were 
bombed with good effect. There is a widespread 
exodus from Rhine towns and house rents have 
depreciated, it is stated, 35%. The death of the 
Sultan of Turkey is announced. Rumors have 
reached London that the Turkish ruler was killed 
by revolutionists who are opposing the continuance 
of the war. It is possible that the incident may 
have an important bearing on the entire situation. 





In London the financial markets remain steady, 
but very quiet, awaiting, as one cable correspondent 
putsit, ‘‘a renewal of the Hun offensive.” The Italian 
victories and the serious economic conditions in 
Austria-Hungary which have been accentuated by 
these victories, appear to have produced a feeling of 
underlying confidence. Nevertheless, there is not 
unnaturally a degree of anxiety when the extent of 
the} gains achieved by the enemy in his previous 
drives before they could be completely checked, is 
taken into consideration. Austria’s distress at home 
is‘also.emphasized by the cable correspondents as an 
important factor in the financial situation. ‘Finan- 
cial, London,” to quote one correspondent, “‘prefers 
to take the cautious view even of the Italian develop- 
ments, first, because of the possibility of German 
reinforcements and reorganization; and, second, 
because all news regarding Austrian or German in- 
ternal economic and political conditions is dis- 
trusted.” 

As yet no indication appears of a determination of 
the Chancellor to abandon the present plan of con- 
tinuous sale of war bonds for a more definite and 
immediate issue of a specific amount. A gradual 
decrease is evident in the weekly sales, last week’s 
total subscriptions, for instance, being £17,496,000, 
which compares with £22,427,000 for the week pre- 
ceding. The aggregate of sales to June 29 is £817, 
552,000 through the banks. The post offices for the 
week ending June 22, reported sales of bonds amount- 
ing to £590,000, bringing the total up to £21,579 ,000. 
The previous week’s record was £601,000. It is 
obvious that unless the daily sales can be stimulated 
some new form of borrowing will soon be necessary. 
The national revenue return for the quarter ending 
June 30 suggests the same idea. It registers expendi- 
tures of £728,978,000—an increase of £57,689,000, 
compared with the corresponding period last year. 
The total includes the expenditures for war pur- 
chases £634,903,000, which is an increase of £23,- 
906,000 and in war debt interest of £87,731,000. 
This represents an increase of £33,891,000. The 
revenue for the quarter amounted to £155,753,000 
(anjincrease of £39,794,000), which includes the in- 
‘come tax of £27,237,000 (an increase of £3,283,000) 





and the proceeds of the excess profits tax of £62,- 
965,000 (an increase of £21,869,000). The expendi- 
ture exceeds the revenue by £573,222,000, which, 
of course, had to be met by borrowing. 

There is very little in the way of corporate or other 
private financing in London at the present time, 
British financial machinery being entirely given up 
to the Government’s war requirements. Capital 
applications for the quarter ending with June, ac- 
cording to the usual compilation of the London 
“Economist”? (as reported by cable), amounted to 
£222,921,000. Of this amount no less than £218,- 
278,000 represented Government borrowing. The 
capital issues for the preceding quarter were £475,- 
259,000, and for the second quarter of last year 
they were £221,254,300. 





The idea of an after-war boycott of Germany still 
continues to bristle out in English trade circles. It is 
more than likely, however, that the entire matter 
will be arranged fully in the terms of peace when that 
stage of negotiation finally arrives; and the various 
meetings and resolutions which are becoming of such 
frequent occurrence may, therefore, be considered 
more in the light of a register of trade sentiment and 
desire rather than possessing any actual value of a 
practical character. At a general meeting of the 
members of the Liverpool Cotton Exchange on Tues- 
day it was resolved unanimously “‘that no member 
or members of a firm shall trade either directly or 
indirectly with the present enemies of Great Britain 
for a period of ten years after the war.’”’ On the 
same day, at a meeting of the Board of Control and 
Wool Advisory Committee, Sir Arthur Goldfinsh, 
British Director of War Materials, spoke on the 
desirability of keeping wool prices within the British 
Empire at a moderate level. He said that so long 
as the present very high prices are paid in America it 
will not be possible to reduce the price of wool for 
civilian use in England. Sir Arthur said an approxi- 
mation between American and British prices must 
take place sooner or later, and he hoped it would 
take the form of reductions in America. In his 
opinion a steady reduction in America would create 
a healthier position and would permit of a common 
level being established in both countries next year 
on a basis rather lower than the present Bradford 
range of prices. Bonar Law, Chancellor of the 
Exchequer, announced in the House of Commons 
early in the week that important decisions had been 
reached by the Imperial War Conference regarding 
the best methods of obtaining the command of 
essential war materials produced within the British 
Empire with a view of safeguarding the interests of 
the Empire and the Allies during the period of re- 
construction. The speaker did not announce the 
substance of the decisions. 





There appears a possibility that the shortage of 
harvest hands may reduce the wheat prospects of 
England below the recent very favorable promises. 
Walter F. Roch, member of Parliament for Pem- 
brokeshire, in moving the adjournment of the 
House of Commons on Monday night, drew attention 
to the serious effect of combing out for the army 
the agricultural laborers at harvest time. He said 
that he had been inundated with letters from farmers 
bewailing the probable disastrous effects of the Gov- 
ernment’s action and threatening to turn the cattle 
into the harvest fields unless they got the needed 
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labor. Several of the members criticised the Gov- 
ernment for sending men to the front after only 


three months training. A. Bonar Law, speaking | 


for the Government, said that the Government 


recognized that the men and boys we:e handicapped. 


by having to fight with such short training, but that 
Great Britain throughout the war had been handi- 
capped by having to create an army from its founda- 
tion. Thirty thousand men representing that vital 
force necessary to supply three or four fighting 
divisions were wanted. The’ difficulties of securing 
man power were becoming greater every month. 
It was impossible to decide such difficulties by dis- 
cussion in the House of Commons which must give 
the Government “a blank check.” The Roch 
motion was defeated. 





The British Treasury statement for the week 
ending June 29, made a rather poor showing, there 
having been a substantial increase in expenses, and 
only a small gain in revenue. New issues of Treasury 
bills exceeded those of a week ago, though they were 
below those repaid. The Exchequer balance for the 
week registered a decrease. Expenditures for the 
week totaled £67,628,000 (against £44,818,000 for 
the week ended June 22), while the total outflow, 
including repayments of Treasury bills and other 
items, was £255,628,000, as compared with £106,- 
001,000. This unusually heavy expansion is un- 
doubtedly due in part to the fact that advances were 
repaid to the amount of £125,771,000, against only 
£12,500,000 last week. Repayments of Treasury 
bills totaled £59,081,000, against £45,870,000 a 
week ago. Receipts from all sources were £254,- 
407,000, which compares with £106,846,000 in the 
preceding week. Of this total, revenues contributed 
£13,992,000, against £12,765,000 last week. Sales 
of Treasury bills were £60,831,000, against £52,507 ,- 
000 a week ago; war savings certificates amounted to 
£1,300,000, against £3,300,000, and other debts 
incurred £21,385,000, against £1,049,000. War 
bonds were £21,761,000, against £35,904,000. Ad- 
vances reached the large total of £134,885,000, 
as contrasted with only £1,000,000 the week previous. 
Treasury bills outstanding amounted to £1,060,- 
180,000. A week ago the total was £1,058,430,000. 
The Exchequer balance now stands at £11,705,000, 
in contrast with £12,926,000 last week. 





Agitation for a decimal coinage for England is con- 
tinuing. The Government has appointed a Royal 
Commission with ajview of drawing up plans for such 
asystem. There is no intention of changing the basis 
of the gold sovereign, but the) smaller denomina- 
tions will, it is understood, if the present plans 
carry, be adjusted to provide the subordinate pieces. 

Meetings of chief representatives of the gold pro- 
ducers of the British Empire are being held in Lon- 
don to formulate and submit their case with regard 
to the value received by them from the Government 
for their gold. The conferences‘thus far have been 
private. On Thursday the producers at their meet- 
ing selected a committee of six to prepare their case 
for a readjustment of the fixed price of gold. It is 
argued that it is not fair that gold must be sold 
compulsorily to the Government at an ante-bellum 
price, despite the increased cost of freight, in- 
surance and refining. Plans are under consid- 
eration for submission to the Government, ask- 
ing the latter to assist in maintaining produc- 





tion, which is now being restricted by increased 
costs. One of the difficulties is that the high cost 
of materials is adverse to the exchanges which are 
based on the gold supply. At the meeting of the 


Central Mining Corporation held in London last 


Thursday, Lionel Phillips of the Wernher Beit in- 
terests, and identified for many years with the Wit- 
watersrand gold industry in the Transvaal, said 
that the question of checking the diminution of the 
gold output of the British Empire could scarcely 
be further postponed without serious consequences. 
The Transvaal output, he said, for the first five 
months of 1918 had fallen £1,250,000 compared with 
the same period of 1917. Large quantities of ore, 
he urged, do not yield thesame product. Thespeaker 
added that if South African mines were not allowed 
to sell gold at whatever price they chose, other 
methods should be devised to prevent further dimi- 
nution of production. 





The day-to-day financial reports cabled from 
Paris all have noted dulness on the Bourse, though, 
as was the case in London, there was no indication — 
of liquidation of securities or price weakness. Fourth 
of July was observed as a legal French holiday by 
Act of the Chamber of Deputies. The postal check 
system has just been introduced by French banks, 
and is expected to result in a minor revolution in the 
French banking system. The plan places the French 
Government frankly in the banking business on a 
wholesale scale. In a short time more than 13,000 
post offices throughout the country will be handling 
a banking business. Drawing accounts may be 
opened hereafter by any person at any post office, 
subject to a deposit of cash, the account to remain 
alive so long as there is a balance of the equivalent 
of $10 left available as a guarantee. Depositors are 
furnished free with a check book and a deposit book. 
The object, of course, is to decrease the demand for 
actual money. Heretofore checks have had vir- 
tually no recognition whatever outside of large busi- 
ness circles in France. 

The return of the former Russian Dictator and 
Foreign Minister Kerensky to the arena of active 
politics is spoken. of as a happy event by leading 
French newspapers. Marcel Sembat, former Minis- 
ter of Public Works and United Socialist Deputy 
from Montmartre, writing in ‘‘Humanite,” says that 
Kerensky’s reappearance is likely to greatly facilitate 
Allied intervention and a rehabilitation of Russia. 





The “British Board of Trade Journal’ publishes 
the summary of the statements of the seven leading 
Vienna banks for 1917. It quotes the “Neue Freie 
Presse” as taking the report of the premier insti- 
tution, the Creditanstalt as typical. All the banks, 
it said, had exceeded the dividends of the peace 
period; the Creditanstalt has paid more than 12% 
for the first time in fifteen years. Banking business 
in Austria, as in Germany, the paper says, has been 
illuminating. The capital and declared reserves 
of the Creditanstalt amount to 285,000,000 kronen 
and the gross profits as in the case of the Deutsche 
Bank, work out at 224%. The net profits are 10% 
in the case of the German Bank and only 9.7% for 
the Austrian, while the dividend works out at 7.26% 
of the capital for the Creditanstalt and 7.7% for the 
Deutsche Bank. The larger part of the year’s profits 
is derived from interest; the Creditanstalt profited 
from this source 40.69 million kronen, or 40% of 
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its total turnover, as compared with 11.4% in the 
case of the Deutsche Bank. Banking appears to be 
more expensive in Germany than in Austria. Of its 
gross takings the Creditanstalt required 40% and 
the Deutsche Bank 53% for administrative ex- 
penses. ‘The percentage is a little higher for some 
of the other Vienna banks than the Creditanstalt, 
but it exceeds the percentage for the Berlin insti- 
tution. On the other hand, the Austrian banks are 
burdened to a greater extent by taxes and dues. No 
less than 22% of the Creditanstalt’s gross profits was 
paid out in taxation, whereas the Deutsche Bank 
paid out 6.3%. 

A bill for a fresh war credit of 15,000,000,000 
marks to be covered by loans has been introduced 
in the German Reichstag. All the stock exchanges 
in Germany are abstaining from business until the 
question of the contemplated new duties against 
which they have protested to the Government has 
been settled. The Government proposed to increase 
the stamp duty on the Boerse transactions from 
30 pfg. to 2 m. with an additional war duty of 2 m. 
on every 1,000 m. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 6% in Petrolgrad and 
Norway; 614% in Sweden, and 414% in Switzerland, 
Holland and Spain. In London the private bank 
rate has not been changed from 314% for sixty days 
and 3 9-16% for ninety days. Money on call in 
Londonisstillreportedat3%. No reports have been 
received by cable of open market ratesat other Eu- 
ropean centres, asfar as we have been able to ascertain. 





A further increase in gold of £105,401 was shown 
by this week’s statement of the Bank of England. 
Note circulations was expanded £1,228,000; hence 
the total reserve declined $1,123,000. Phenomenally 
heavy increases were announced in the deposit items, 
and in consequence the proportion of reserve to 
liabilities was reduced to 15.18%, as compared with 
18.22% last week and 19.40% a year ago. In the 
corresponding week of 1917, there was also a sub- 
stantial decline, in round numbers from 27.27% to 
19.40%. The expansion in public deposits totaled 
£2,400,000, in other deposits no less than £23,218,- 
000, while Government securities increased £14,586,- 
000. Loans (other securities) were increased £12,- 
137,000. Threadneedle Street’s stock of gold on 
hand aggregates £65,333,558. Last year it was £55, 
242,729, and in 1916 £60,321,;767. Reserves total 
£28 880,000, compared with £33 498,574 in 1917 and 
£42 405,582 the year previous. Loans now stand at 
£112,936 ,000, in comparison with £111,080,511 last 
year and £95,806,787 in 1916. Clearings through 
the London banks for the week were £419,650,000, 
comparing with £387,190,000 for the same week last 
year. Our special correspondent is no longer able 
to give details by cable of the gold movement into 
and out of the Bank for the Bank week, inasmuch as 
the Bank has discontinued such reports. We ap- 


pend a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


=. 1917. 1916. 1915. 1914. 
July 5. 


ways ep | 4. wy Fe July _ 

Circulation......... 54 902, 000 40,202,705 36,366,185 35,073,135 29,531,190 
Public deposits.... 38,179,000 41,672,768 58,949,045 67,898,980 12,580,196 
Other deposits. .-... 152,067, po4 130,579,220 103, ony 994 139,859,352 43,788,365 
Govern't securities. 66,237, 45,500,261 42,187,454 51,043,491 11,005,126 
Other securities. ...112,936, ‘000 111,080,511 . "306, '787 137,918,307 34,832, 

Res've notes & coin. 28,880,000 33,489,574 42,405,582 368,641,012 28,518,780 
Coin and bullion... 65,333,558 55,242,279 60,321,767 58,264,147 39,599,970 


hontanenas 26.08% 17.63% 
5% 


5% 3% 


—— 


7s0| unusually large increase of $128,844,000, 





—- 
The Bank of France in its statement this week 
shows another gain in its gold item, the increase 
amounting to 948,000 francs. Total gold holdings 
now aggregate 5,424,796,350 francs (including 2,- 
062,108,000 frances held abroad). This compares 
with 5,290,788,881 francs (including 2,034,774,686 
francs held abroad) in 1917 and with 4,769,701,111 
francs (including 271,055,668 francs held abroad) 
the year previous. Silver increased 4,506,000 francs 
and Treasury deposits rose 17,754,000 francs, while 
bills discounted fell off 90,325,000 francs, and general 
deposits declined 180,469,000 francs. Note circula- 
tion was expanded to the extent of 401,763,000 francs. 
Notes in circulation now amount to 28,952,188,995 
francs as against 20,112,053,875 francs last year and 
16,046,210,545 francs the year before. On July 30 
1914, the period just preceding the outbreak of the 
war, the amount was 6,683,184,785 francs. Com- 
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Sidtus as of- 











for Week. July 4 1918. July 51917. July 6 1916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc 948,000 3,362,688,350 3,256,014,195 4,498,645,442 
SL Sh ae No change. 2,062,108,000 2,034,774,686 271,055,668 
EE Gaisialby oes cee esi Inc 948,000 5,424,796,350 5,290,788,881 4,769,701,111 
SN sb dete on lnceapenes Inc. 4,506,000 263 ,832 ,000 262,739,403 343,948,682 
Bilis discounted...Dec. 90,325,000 1,267,714,326 687 ,298,240 410,763,702 
Advancees........- (?) (2) 1,137,757,571 1,214,368,581 


Note circulation. ._Inc.401,763,000 28,952,188,995 20,112,053,875 16,046,210,545 
Treasury deposits._.Inc. 17,754,000 54,879,000 42,711,461 42,086.691 
General deposits...Dec180,469,000 3,828,847,610 2,528,019,556 2,123,192,125 





The Imperial Bank of Germany in its statement 
for the week, issued as of June 29, shows the follow- 
ing changes: Total coin and bullion increased 177 ,000 
marks; gold increased 140,000 marks; Treasury notes 
expanded 157,866,000 marks; notes of other banks 
declined 3,661,000 marks; bills discounted showed 
the remarkable increase of 1,838,904,000 marks, 
as also did deposits, which registered an expansion 
of 1,063,125,000 marks. Advances increased 907,- 
000 marks; investments decreased 1,274,000 marks; 
other securities were reduced 203,261,000 marks; 
notes in circulation gained 462,831,000 marks; and 
other liabilities 263,702,000 marks. The Bank’s 
stock of gold is given as 2,364,204,000 marks, which 
compares with 2,457,200,000 in 1917 and 2,465,660,- 
000 marks the year preceding. 





Saturday’s statement of New York Clearing 
House members, banks and trust companies, which 
will be found in more complete form on a later page 
of this issue, showed further spectacular changes in 
principal items, due to Treasury operations and a 
large increase in Government deposits with the 
banks, these deposits having risen from $371,786,000 
to $506,930,000. Both aggregate and surplus re- 
serves registered phenomenal gains (in excess of 
$100,000,000), while the reserve of member banks 
in the Federal Reserve Bank showed a corresponding 
increase. ‘The loan item was reduced $66,891,000. 
Net demand deposits expanded $27,815,000, to 
$3 700,076,000 (Government deposits of $506,930,- 
000 deducted), although net time deposits declined 


$444,000. Cash in vaults (members of the Federal 


Reserve Bank) was reduced $2,722,000, to $96,513,- 
000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks showed the 
thus 
bringing up the total to $639,725,000. Reserves 
in own vaults (State banks and trust companies) 
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declined $339,000, to $14,308,000, and reserves in 
depositories (State banks and trust companies), 
$48,000. The expansion in aggregate reserves 
amounted to $128,457,000, which carried the total 
to $663,143,000. This compares with $692,858 ,000 
in the preceding year. Reserve requirements in- 
creased $3,630,450; hence the gain in surplus aggre- 
gated $124,826,550, and the total of excess reserves 
now stands at $171,971,680, on the basis of only 
13% reserves for member banks of the Federal 
Reserve system (but not counting $96,513,000 cash 
in vaults held by these banks). At the correspond- 
ing period in 1917 surplus reserves were $104,814,320, 
on the basis then current of 18% reserves, including 
cash in vault of member banks. 





Though call loans have continued to rule high, 
the money situation has responded to the deposits of 
Government funds in the banks by a perceptible 
easing up of the market for specific maturities. 
Rates in these instances have been reduced by lenders 
fractionally. The bank statement (the actual figures) 
recorded the very large increase of over $124,000,000 
in its surplus above reserve requirements. The 
Government, of course, will draw out its funds as 
needed. The first offering of $750,000,000 Treas- 
ury certificates of indebtedness was heavily oversub- 
scribed, and subscriptions are now solicited for a 
second offering of $750,000,000. The advance in 
call money rates on Wednesday to 6% was in large 
measure attributable to the closing of the subscrip- 
tion lists the day before for the first offering of $750,- 
000,000 certificates. Announcement is made by the 
Capital Issues Committee of the appointment of Dud- 
ley Cates of San Francisco as Secretary and Chief Ex- 
aminer of the Committee and the creation under him 
of a new bureau of examiners to consider applica- 
tions for approval of security issues. This bureau, 
the announcement says, will gather “informa- 
tion of these issues from local capital issues 
committees in each Federal Reserve district and from 
the Fuel, Food and Railroad Administrations, the 
War Industries Board and other Government depart- 
ments which can throw light on the war necessity of 
the project covered by proposed securities issues.” 

Referring in greater detail to rates, loans on call 
covered a range for the week of 3144@6% comparing 
with 3@5% last week. On Monday 5% was the 
high, 344% low and 4% for renewals. Tuesday 
the maximum was advanced to 6% and the minimum 
to 4%, although 4% was still the renewal basis. 
There was no range on Wednesday, 6% having been 
quoted all day. Thursday was a holiday (Independ- 
ence Day). On Friday rates again touched 6% and 
remained at that figure throughout the day. These 
rates apply to mixed collateral, all-industrials being 
quoted 144% higher. For mixed maturities the 
situation is still about the same, though towards 
the close of the week a further slight easing was 
noted, mainly as a result of the redeposit of July 
disbursements in the banks, and rates declined 
to 54@534% for sixty and ninety days, against 
544@6%, and to 534@6% for four, five and six 
months, against 6% last week. Funds were in more 
plentiful supply than for some time, so far as shorter 
periods were concerned. The temporary hardening 
in call rates late in the week was attributed, as al- 
ready stated, to heavy demands on the banks in con- 
junction with the closing of subscriptions the day 
before to $750,000,000 414% Treasury certificates of 





indebtedness. Last year sixty and ninety day 
funds were quoted at 4144@4%% and four, five and 
six months at 4144@434%. Mercantile paper was 
not active, and transactions were of small propor- 
tions. The tone was steady with sixty and ninety 
days’ endorsed bills receivable and six months’ 
names of choice character still quoted at 534@6%. 
Names not so well known still require 6%. 

Banks’ and bankers’ acceptances were in good 
demand from both local and out-of-town banks. 
In the opinion of some brokers, the supply of prime 
bills is wholly inadequate to meet the inquiry. 
Some relief to this state of affairs, however, is 
expected in the agreement of the Raw Silk Association 
to finance current business by the use of trade accept- 
ances commencing in July. It is thought that 
this will pave the way for a still broader use of 
acceptances. Quotations ruled firm, and practically 
unchanged. Rates in detail are as follows: 

Spot Delivery—————__ Delivery 





Ninety Sizty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks_..._.. 4%@44%4%,@4% 4%4@4 4% bid 
Eligible bills of non member banks--..444,@4% 4% @4\ 44%,@4% 4% oid 
engi a Oar Ree EE SAORI 5% @4% 54% @4% 54%@4% 6 bid 





No change in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
DISCOUNTS AND LOANS § 
i} 

[~ =) 


San Franctsco. 


Tra iL: 
TEBE 


Cleveland. 
Ric. 





DAtscounts— 
Within 15 days, incl. member 






































banks’ collateral notes ...|/4 |4 |4 |44%/4%\4 |4 |4 4%\4 |4 
16 to 60 days’ maturity...) 4%{| 4%{| 4%{|4%4|5 | 4%) 4%| 4%{| 4%) 54{| 4%4| 4% 
61 to 90 days’ maturity...) 434) 4%{| 4%|4%%4;5 (|4%/5 (|4%)5 [54/5 | 43% 
Agricultural and live-stock 
paper over 90 days_-_-_--- 5 5M\ 5M) 5 | 534) 54) 54) 54) 5) 5K 
Secured by U. 8. certificates 
of indebtedness or Lib- 
erty Loan bonds— ¢ 
Within 15 days, including 
mem banks’ collat- 
eral notes_...........-. 4 \4 |4 |4 |44%,4 |4 |4 |4 [44/4 [4 
16 to 90 days’ maturity.__| 4%4| 414) 44) 44| 44| 44 | 4K) 4) 4K) 4) 4) 4 
Trade Acceptances— 
1 to 60 days’ maturity... 444) 414) 414| 414| 434| 445) 414 / 414) 4545| 494/ 454) Mee 
61 to 90 days’ maturity____- 434! 434! 414! 434) 434) 434) 434) 434! 4341 494) 445/ 436 





* Rate of 3 to 444% for 1-day discounts in connection with the loan operations 
of the Government. 

@ 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





The sterling exchange situation remains a purely 
arbitrary one with no important changes recorded 
for the week. Dealings continue to be confined 
to merely troutine business, and speculative in- 
terests are for the time being out of the market. 
The Independence Day holiday on Thursday, which 
was widely observed on both sides of the Atlantic, 
served to accentuate the dulness. No arrangements 
for imports or exports of gold are announced during 
the week. 

As regards day-to-day rates, sterling exchange on 
Saturday, in contrast with Friday of last week, was 
quiet but fairly steady; demand bills ranged at 
4 75 5-16@4 7535, cable transfers at 4 76 7-16, and 
sixty days at 4 7234@4 724%. On Monday no in- 
crease in activity was noted; the volume of trading 
was light and rates remained at 475 5-16 and 
4 7535 for demand, 4 76 7-16 for cable transfers 
and 4 7234@4 72% for sixty days. Dealings on 
Tuesday were exceptionally dull, so much so that 
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the market at times was almost at a complete stand- 
still; consequently, quotations remained pegged at 
the preceding day’s levels. Pre-holiday conditions 
ruled on Wednesday and very little business was 
transacted; the undertone, however, was steady, 
and. quotations, though these were hardly more 
than nominal, were maintained unchanged. On 
Friday the market was somewhat irregular, although 
actual rates were still without change. Closing 
quotations were 4 7234@4 72% for sixty days, 
4 75 5-16@4 7535 for demand and 4767-16 for 
cable transfers. Commercial sight bills finished at 
4 75@4 7514, sixty days at 4 7154@4 71%, ninety 
days: at 470@4 703%, documents for payment 
(sixty days) 4 71@4 7114, and seven day grain 
bills at 4 74144@4 742%. Cotton and grain for pay- 
ment closed at 4 75@4 7514. 





Dulness was again the outstanding feature of the 
week’s operations in the Continental exchanges and 
transactions were exceptionally light in volume, with 
only slight variations in rates recorded. Observance 
of the Independence holiday both here and abroad 
was an additional factor in the general inactivity. 
Exchange on Rome was firm and advanced another 
5 points, chiefly on the increasingly favorable char- 
acter of the war news from the Italian front and the 
successful working of the plan recently promulgated 
for the stabilization of Italian exchange. The Fed- 
eral Director of the Division of Foreign Exchange 
has ordered a further rise in the official rate for cables 
to 880. It is understood that arrangements have 
been made by the United States with the British Gov- 
ernment for a supply of rupee exchange sufficient 
to finance for an indefinite period imports from India 
that are required for civil or military purposes. Un- 
der this agreement the price will be 35.73 per rupee 
for telegraphic transfers. The sale of rupee exchange 
for the purposes above specified will be administered 
through the Federal Reserve Board. Francs were 
* well maintained and remained practically unchanged. 
Ruble exchange has failed to reflect any of the recent 
changes reported in Russian affairs, the quotation 
being entirely nominal, with no business transacted. 
Quotations for German and Austrian exchange are 
not available, as all transactions have of necessity 
been suspended. A cable dispatch from Berne dated 
June 29 states that the German exchange rate at that 
centre has again been decreased, the rate now being 
66.67 francs for 100 marks. The Austrian crown col- 
lapsed to below 40 francs for 100 crowns. The 
unofficial London check rate in Paris closed at 27.16 
(unchanged). In New York sight bills on the French 
centre finished at 5 7134, against 5 711%; cables at 
5 69%, against 570; commercial sight at 5 72%, 
against 5 7214, and commercial sixty days at 5 7734, 
against 5 78 last week. Lire closed at 8 81 for bank- 
ers’ sight bills and 8 80 for cables, as compared with 
8 86 and 8 85 in the week previous. Rubles have not 
been changed from 14 for checks and 15 for cables. 
Greek exchange continues to be quoted at 5 1334 
for checks and 5 12% for cables. 

In the neutral exchanges trading has been dull and 
uninteresting. Fluctuations were for the most part 
meaningless and confined to fractions. ‘The under- 
tone was somewhat easier, and pesetas and Scan- 
dinavian rates registering slight declines. Swiss 
exchange was relatively firmer. As has been pointed 
out in this column, any favorable development 
likely to result in a material shortening of the duration 





of the war would undoubtedly be followed by a 
pronounced advance in all Allied exchange, which 
would inevitably militate toward a corresponding 
decline in neutral rates. Bankers’ sight on Amster- 
dam closed at 5034, against 5034; cables at 5114, 
against 5054; commercial sight at 50 11-16, against 
50 5-16, and commercial sixty days at 650 9-16, 
against 50 3-16 on Friday of a week ago. Swiss 
exchange finished at 399 for bankers’ sight bills 
and cables at 395, comparing with 400% and 
396 last week. Copenhagen checks finished at 
30.80 and cables at 31.20. Checks on Sweden 
finished at 34.90 and cables at 35.30, against 3534 
and 35%, and checks on Norway closed at 31.20 
and cables 31.60, against 31.30 and 31.70 the week 
preceding. Spanish pesetas finished at 271% for 
checks and 27%4 for cables. The previous close was 
27.45 and 28. 

In South American quotations, the rate for checks 
on Argentina is now 44.90 and cables 45.00, against 
44.85 and 45.00. For Brazil the check rate is 25.15 
and cables 25.25, against 24.90 and 25. The Chilean 
rate has not been changed from 17 9-32 and for 
Peru 57. Far Eastern rates are as follows: Hong 
Kong, 78.65@78.85, against 79@79.15; Shanghai, 
11334@114%4, against 114@114%; Yokohama, 53@ 
5314, against 53@53.15; Manila, 4974@50 (un- 
changed); Singapore, 5614@56) (unchanged); Bom- 
bay, 3634@37 (unchanged), and Calcutta (cables), 
35.73 (unchanged). 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have lost 
$1,708,000 net in cash as a result of the currency 
movements for the week ending July 5. Their receipts 
from the interior have aggregated $5,588,000, while 
the shipments have reached $7,296,000. Adding the 
Sub-Treasury and Federal Reserve operations, which 
together occasioned a loss of $116,463,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have beena 
loss of $118,171,000, as follows: 








Week ending July 5. Into | Out of Net Change tn 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement_...._._-. $7,296,000 Loss $1,708,000 


$5,588,000 
40,731,000 157,194,000 Loss 116,463,000 
$46,319,000 $164,490,000 Loss$118,171,000 

The following table indicates the amount of bullion 
in the principal European banks: 


Sub-Treasury and Federal Reserve 
CE tnctcccnnhensdbaehed 














July 4 1918. | 








| July 5 1917. 
Banks of. ; 

| Gold. | Silver. | Total. | Gold. Silver. Total. 

aay ee ee £ £ alae £ 
England..| 65,333.558. .-....-- | 65,333.558, 55,242,279 ______ 55,242,279 


Francea..134,507,614 10,360,000 144,867,614 130,240,573 10,509,000 140,749,573 
Germany ~ 117,303,200 6,037,300 123,340,500 122,864,950 3,189,750 126,054,700 
Russia *..129,650,000, 12,375,000 142,025,000 148,117,000 11,997,000 160,114,000 


Aus-Hun c, 11,008,000, 2,289,000 13,297,C00, 16,000,000 3,800,000 19,800,000 
8 ----| 83,818,000 28,162,000111,980,000 60,347,000 30,166,000 90,513,000 
Italy..... | 33,449,000 3,265,000 36,714,000 33,364,000 2,596,000 35,960,000 
Netherl’ds 59,840,000 600,000 60,440,000 50,263.000 630,700 50,893,700 
Nat.Bel.h 15,380,000 600,000, 15,980,000 15,380,000 600,000 15,980,000 
Switz'land) 15,380,000 -.....--| 15,380,000 13,622,000 -..... 13,622,000 
Sweden ..| 14,362,000 -._-.-.- 14,362,000 11,270,000 -_.... 1,270,000 
Denmark.) 10,228,000 136,000, 10,364,000 9,996,000 136, 10,132,000 
Norway.-,| 6,615,000 -......-. 6,615,000 7,160,000 -..... 7,160,000 








Tot.week . 696,874,372 63,824,300 760,698 ,672 673,866,802 63,624,450737,491,252 
Prev. week 696,292,971, 63,816,300 760,109,271 676,576,137 63,318,200 739,894,337 
a Gold holdings of the Bank of France this year are exclusive of £82,484,320 
held abroad. 
* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


h August 6 1914 in both years. 


THE AMERICAN ARMY IN FRANCE. 


The stirring celebrations on the Fourth of July, at 
home and abroad, found for their theme a host of 
considerations, all bound up with the momentous 
decision of the United States in participating in the 
European war for the future of civilization, and with 
the manner in which our Government’s pledge of 
April 1917 has been redeemed. But nothing could 
possibly have contributed more meaning to the cele- 
bration than the news that our army in and on the 
way to Europe had crossed the million mark. 


























Juy 6 1918.] 


= 


THE CHRONICLE 


11 








The announcement regarding the number of our 
soldiers transported to France, made by the Secre- 
tary of War in his letter to the President last Tues- 
day, gives the specific data of an achievement unprece- 
dented in history. ‘Transportation of troops in large 
numbers across the ocean is of itself an episode 
familiar enough. The British attack on Napoleon 
by way of Spain and Portugal necessitated transfer 
of what were then considered large bodies of troops 
from England to the peninsula, and this was done in 
the face of hostile frigates on the sea. Transport of 
armies by the long sea route was the primary con- 
sideration in England’s Crimean war against Russia, 
and in the war of 1899 with the Transvaal. In this 
present war also, military forces running weil up 
towards the million mark have been carried across 
the ocean from Canada and Australia to France, and 
from England and France to the Eastern Mediter- 
ranean. In all these previous episodes, as in that of 
our own army’s during the past fourteen months, 
losses of transport ships and of the soldiers on them 
were extraordinarily small. 

But the achievement described by Secretary Baker 
stands for many reasons in a place of its own in 
military history. The armies transported overseas in 
earlier wars were small enough to detach only a few 
vessels from the Admiralty service. Transportation 
of the Canadian and Australian troops in this war 
occupied in all a period of two or three years, and 
a large number of those troops were carried over at 
a time when German submarine activities had not 
developed to their present stage. In the case of our 
own army the problem was such as seemed, even six 
months ago, to render physically impossible the 
placing of more than a million American soldiers in 
Europe almost within a year after our own declara- 
tion of war. 

The submarine campaign was at its height of 
achievement at the time. The supply of shipping 
available for army transport was heavily curtailed 
through losses by submarines, and what was left 
appeared to be inadequate even to carry the urgently 
needed food to Europe—this irrespective of ship- 
ments of munitions and of the ordinary commercial 
service. Yet what our Army and Navy Depart- 
ments have done in the face of these formidable 
handicaps may be seen by the following numerical 
table, submitted this week by the War Department, 
of troops embarked in each month since our declara- 
tion of war in April 1917: 


pe Sn ee 1,718 | 1917—-December.___..._... 84 

ME Mit cbeacusccetunees 13:26) 1918 —January - . oc cenccece 46,776 
a Cie is cco nl aan alsee 2,988 Og CCEA LITE 48 ,027 
pT eS. 18'393 Ps bod cateecdue 83,811 
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ba abu deawnen 38,259 Ml hai ts acm ebeshabind wine 244,345 
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The achievement cannot be properly appraised by 
the total figure. As will be seen from the above 
table, the rate of shipment, prior to the beginning 
of the German offensive the present year, in March, 
was comparatively small. By the end of last Octo- 
ber, when we had been at war six months, only 116,- 
072 troops of all sorts had been sent abroad; by the 
end of 1917 only 187,928; at the end of last February, 
after ten months of. belligerency, only 282,731. The 
number sent out in any one month of that ten-months 
period had never exceeded 50,000, and on an average 
below 1,500 per day. 

Such was the speeding-up process after that time, 
however, that in May 7,882 men per day were sent 
out for Europe, and in June, 9,212 per day; the total 
for the four past months being two and a half time 





—— 
as great as in the ten months which preceded them. 
This occurred not only during the acute shortage of 
shipping, but in face of a submarine activity extended 
even to American waters. Yet of this great total of 
more than a million men transported, only 291 were 
lost at sea, and those on returning transports. 

It is entirely probable that even our own Govern- 
ment regarded any such achievement as impossible 
until the urgent need for it developed last March. 
Among the military critics it had been the common 
estimate that one million trained American troops 
could not be placed in France until well on in 1919. 
A very few months ago, Secretary Baker informed 
the Congressional Committee, as his best estimate, 
that half a million men could be placed in France 
early in the present year, and, perhaps, 1,500,000 
by 1919. 

But it is now known that the War Department is 
prepared, if necessary, to have the million and a half 
of troops at the front before September. That 
Germany was wholly skeptical as to the possibility 
of anything of this sort has been proved not only by 
official and semi-official comments on the American 
effort, but by the well known fact that Hindenburg 
and Ludendorff expected to complete their campaign 
by 1918 before American reinforcements of any 
magnitude could arrive. The fact that our troops 
had reached the front in any number was never 
admitted publicly in German official circles until 
last week’s speech by Foreign Secretary von Kuehl- 
mann and that was based on an estimate that 700,000 
were accounted for. 

The two questions now uppermost in the matter 
are, first, how troops could have been transported 
with such immunity from attacks by the enemy, 
and second, just how much their arrival means to 
the rest of the campaign in France. The answer to 
the: first question is that the problem of naval 
escort has been solved with unprecedented efficiency. 
That our destroyer fleet has absolutely driven away 
the submarines from the transport convoys—in 
some of which 10,000 men or thereabouts were carried 
on a single ocean ship—illustrates not only the skill 
and care of our naval service, but the fact that the 
submarine commanders, however bold in the general 
risks which they take, are in mortal terror of an 
armed destroyer. For that state of mind their own 
experience has given abundant reason, and the pub- 
lished narratives and memoirs of German submarine 
officers provide additional proof of their attitude. 

It is, perhaps, too early to say with confidence 
how far these American reinforcements will serve 
to turn the scale of battle. The general estimate is 
that 700,000 out of the million men already sent 
constitute the strictly fighting units; the others being 
various classes of auxiliary forces. Even if we take 
the largest estimate of Allied losses in the present 
campaign through killed, wounded and prisoners— 
which is 500,000—it would then appear that the 
Allied army is now stronger than on March 21. 
The German losses can hardly have been less than 
the figure named for the Allies; as the attacking force, 
they have probably lost much more, and it is quite 
impossible that half a million new and effective 
troops could have been added to the German forces 
during the past four months. 

Apparently, then, the statement of Lloyd George 
in March that the Allies were numerically the 
stronger on the Western front—a statement not 
borne out by immediately subsequent events—is 
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now actually correct. It would remain, however, 
to determine just how effective as fighting men the 
American reinforcements are. Thus far they have 
stood the test brilliantly and in some particulars— 
such as coolness, dash, accuracy of rifle and artillery 
fire—have attracted the warmest public approval 
of the French commanders. It js also true that the 
responsibility placed on the American troops and 
the actual defensive positions assigned to them show 
that a far greater reliance on their fighting efficiency 
is now being taken by the Allied commanders than 
any one had supposed possible within so short a 
time. 

No doubt, the achievements at Cantigny and at 
Chateau-Thierry and at Vaux, in which the Germans 
were repeatedly worsted by the American attack, 
were helped by the fact that our best troops—the 
men with the longest training, such as the marines— 
were the first to be assigned to responsible positions. 
_ Nevertheless, it is evident that many of the men 
enlisted last autumn have taken part in these success- 
ful engagements and have individually acquited 
themselves with notable distinction. This is suffi- 
ciently proved by the record of medals and distinc- 
tions conferred, in which case the names can be 
identified. Furthermore, even in the case of divi- 
sions not yet adequately trained for active service 
at the battle-front, it must be remembered that their 
presence in France or England releases a given number 
of Allied troops which have had a longer and more 
thorough preparation. 

It is best not to expect too much at once, and the 
policy of the defensive, pursued by General Foch 
ever since the German attack began in March, is 
not likely to be abandoned until our entire reinforce- 
ment can be classed as seasoned troops. But the 
men are there, we have more to send, and in any 
event, the chance of Hindenburg’s army driving its 
way through, by pure force of numerical superiority, 
from the present line to Paris or the Channel ports, 
appears to have vanished with the new American 
man-power in the ranks. 








THE MILITARY PRODUCTION OF FRANCE. 


As, after some delay, America has now got her 
stride in the production of war material, it is in- 
teresting to see what France is doing. We have 
before us the semi-official report made last Decem- 
ber in Boulogne by Lieutenant Maury of the Commit- 
tee on ‘‘The Work of France and Her Allies.” It 
covers the earlier and most distressing period of the 
war, the three and a half years following the passion- 
ate uprising of the nation to preserve its existence, 
a period during which it has shown a strength of 
purpose, a fertility of effort and an abundance of 
resources which have surprised the world. 

The German army entered Belgium with an un- 
paralleled equipment; “infantry with a long train 
of machine guns and cannon of every kind; cavalry 
with automatic rifles and guns mounted for recon- 
naissance and advance-guard actions; engineers pro- 
vided with every implement for destruction and 
construction; artillery of ¢very calibre with both 
horse and automatic traction; aviation with all the 
apparatus for assembling, taking apart and repairing; 
signal corps with balloons and dirigibles.’’ 

To meet this France sprang to creating her material 
of war. In September 1914 the Government gath- 
ered the heads of the metal industries for conference 
in Bordeaux. The invasion had already deprived 





France of three-fourths of her resources and indus- 
trial plants; the coal mines of the Departments of 
the North and the East, the military shops of Douai, 
the great factories of Lille, of the valley of the Marne 
and of the region of Brey. In January 1915 the 
Germans boasted that “of the 127 chief furnaces 
which were at work in 1913, out of the 170 existing in 
all France, not less than 95 were in the war zone and 
in German possession. The remaining 30 could 
hardly supply France.” France had lost 50% of her 
coal, 90% of her iron ore, 80% of her furnaces and 
her steel. 

Despite the terrible losses France organized her 
industries to meet the need. Vast establishments 
were improvised or re-created on all sides. Even 
though England could send only 100,000 soldiers to 
her assistance, and Italy had not entered the war, 
she called back her skilled workmen from the front 
and, in face of the German hordes, set herself to 
produce all the materials of war not only for herself, 
but for the Belgians, the Serbs and the Russians, for 
all of whom she had from that hour to set apart a 
considerable portion of her production. 

Her soldiers faced the enemy in 1914 with the 
minimum of even the most necessary material; with- 
out barbed wire, with but few machine guns, with- 
out trench mortars, without fuses and search-lights to 
guard supplies, with a limited supply of airplanes and 
balloons, with only the aid of their effective “75s,” 
and of some heavy guns mounted in their forts. 
They saw in the months following a stream begin 
of barbed wire, machine guns, trench mortars, shells, 
search-lights, aeroplanes, balloons, hand grenades, 
self-operating bombs, anti-airplane guns, and, above 
all, of heavy field guns, and at last monster cannon 
and tanks. To-day her equipment for observa- 
tion and destruction is not inferior to that of the 
enemy. 

For every 100 machine guns of 1914 her infantry 
had 9,000 in 1916. For each 100 bombs available 
for the artillery in 1914 there were 3,000 in 1916. 
Since that date her resources have not ceased to 
grow. A few facts may be given. At the opening 
of the war she produced 13,000 shells for the 75s a 
day, in June 1917 she was making 250,000 daily, 
besides 100,000 heavy bombs. To understand the 
significance of these figures it may be said that in 
some of the battles of last year every metre of Ger- 
man trench received the shock of 1,500 kilos of pro- 
jectile, 200 discharged by the trench guns, 450 by 
the 75s, 700 by the heavy artillery, and 150 by the 
great guns at the remote rear. 

The discharge of shells, necessarily small at the 
opening of the war, has attained to from six to seven 
millions monthly. In a great offensive prolonged 
through seven weeks it rises to double that number. 
This is required by the weight of the enemy’s attack. 
The loss of men by the French has diminished as 
the use of shells has increased. The size of the 
French army has grown in marked degree. 

To what has been said is to be added the list of 
small arms by the million automatic rifles and pistols, 
37’s, &c., made for the infantry, enormous amounts 
of munitions and supplies, metal helmets, gas masks, 
and, not less all the chemicals of war, of which 
the development and production have been mar- 
velous. 

All this has been possible only because the women 
of France have entered the factories by the hundreds 
of thousands. 
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Furthermore, since the opening of 1915, France 
has re-equipped the infantry, artillery and aviation 
of Russia with rifles by the 100,000, machine guns, 
automatic pistols, cannon of all sizes by the thousand, 
aeroplanes by the hundred, motors by the thousand 
and munitions unlimited (of which unfortunately 
Russia has made pitiful use). At certain periods 
the mass of material sent to Russia has represented 
in weight more than sixteen million kilogrammes, 
and in volume more than 20,000 cubic metres. 

For a long time France has supplied Italy also 
with a vast amount of war material. She has 
given her an important stock of implements for 
aviation, and a not less important quantity of 
material of heavy artillery, with hundreds of trench 
mortars; and she keeps up the supply of shells and 
bombs necessary for these guns. She has contribu- 
ted also to the replacement of the enormous loss of 
material on the Isonzo and the Tagliamento. Be- 
sides all this she has not ceased to send her a great 
tonnage of coal, of steel, of aluminium and of 
chemicals, and all the supplies necessary for the 
conduct of war. - 

To the other Allies, Serbia and Rumania, France 
has supplied all sorts of war material, arms, equip- 
ment, munitions, telephones, telegraph, aeroplanes, 
automobiles, ambulances. Of heavy guns, of which 
at the opening of the war France had the greatest 
lack, she had furnished to the Allies up to the 
opening of. 1917 no less than 800; and of the 75s, 
which are so famous, she has produced thousands, 
supplying them to the new armies of the Allies, and 
to the Americans. 

This splendid industrial effort she keeps up without 
diminution, rather increasing it daily as the need 
increases. She promises that it will increase until 
it ends in the destruction of the enemy. 

This enormous production of the material of war 
requires a vast machinery of transport, of liaison, 
of observation, of combat, which necessitates an 
army of specialists requiring equally complete organi- 
zation. The use of all devices must be taught; 
and men of all ages and of all conditions, young 
recruits, reservists, convalescents, territorials, and 
all who as a result of wounds, illness or displacement, 
must be instructed and made serviceable. 

Formerly an infantry company was composed of 
approximately 200 men who received the same train- 
ing, the same equipment, the same weapons, and in 
action all had the same part. This has entirely 
changed. An infantry company now resembles 
the personnel of a modern factory with many kinds 
of mechanics, employees and laborers, all with 
special tasks. It embraces from fourteen to sixteen 
groups of machine gunners, each group having a 
gunner and two assistants to secure a rapidity of 
fire otherwise impossible. It has sixteen gunners 
with as many assistants whose task is to lay a 
barrage 150-200 metres in advance. It has four 
squadrons of grenade men, throwers and assistants, 
carriers of grenades and extra weapons, chiefly 
automatic pistols. It has signalmen and telephoners, 
trained observers to report their discoveries by maps, 
liaison men, pioneers competent to direct work, 
cooks, stretcher bearers and first aid men. All 
these specialists, and still others, are trained and 
equipped, and there remains only a handful of men 
similar to the infantry of former days. It follows 
that the officer of any grade has to possess a variety 
of detailed knowledge hard to grasp. It is com- 





pressed in a textbook of 500 pages of solid matter 
which he must master and have at instant com- 
mand. 

All this shows what is before our young men in 
the way of training as soldiers ready for service, 
what need and opportunity there is for men of every 
variety of gift or experience, and why so much time 
and intensive work are required before they are 
prepared for actual warfare. It furnishes also an 
explanation of the statement that 5 tons of material 
have to be sent over with every soldier, as it gives 
the measure by which we may judge the efficiency 
and the extent of the production of men and muni- 
tions which our Government and country are set 
to achieve, and of which we already have such 
inspiring evidence. 








THE COMING CONGRESSIONAL ELECTIONS— 
THE KIND OF MEN NEEDED. 

In the Philadelphia “Public Ledger” Mr. Taft 
begins a statement of his views concerning the policy 
and possible achievements of the Republican party 
as to the next Congress by remarking that Demo- 
cratic Congressmen are urging the President ‘‘to 
consent that they have a recess to go home and see 
to their fences.’”” He does not add (what possibly 
many persons do not know or may not remember) 
that such a consent is not necessary, since Con- 
gress has constitutional power to please itself in 
such a matter, except that the consent of both 
branches must be had for an adjournment of more 
than three days. 

It has been a not. rare experience in the past for 
an Administration to lose party control in the Con- 
gress chosen for the second half of the Presidential 
term. The question whether this shall be so now, 
and whether it ought to be so, is an interesting 
problem: No distinct party policy exists. The 
Democracy of to-day is that of Hamilton rather than 
of Jefferson; the rights and the sovereignty of the 
States are a subject either dead or sleeping, and it 
has actually been said on the floor of the Senate 
that there is no longer any necessity for a State 
Government. The only present phase of the old 
Free Trade issue concerns the freeing of trade from 
Governmental ligatures under the name of regula- 
tion. There is no “‘party” and no “party policy” 
now; the shrewdest publicist could not clearly point 
out either. ‘‘Dem.” and “Rep.” are now only 
marks of designation between the Ins and the Outs, 
between the supposed supporters and the supposed 
opponents and critics of the Administration. 

But there are no such opponents, and as for 
critics and criticism the number of the one is not too 
large and the courage of the other is not too great. 
Partisanship should of course be held as intolerable 
and as inimical to the country; they who indulge 
in it themselves while accusing others of it declare 
it such. Yet there has been almost no persistent 
objection in Congress to anything Mr. Wilson has 
demanded, and what objection has been made and 
waived has been as much by those who are rated 
his party followers as by the others. It is only 
bare justice to say that the record shows the Re- 
publicans in Congress to have stood loyally by him, 
putting the country first and recognizing that he is 
the official instrument with which the cause must be 
fought and won. 

Repeating his strikingly pat phrase of several 
months ago, Chairman Hays of the Republican 
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National Committee, says that the one important 
thing now is to win the war and “all else is chores;”’ 
behind that, he says, every party and every party 
man “must stand firmly and with a willingness to 
sacrifice all political advantage.” This is because 
to do otherwise would be to sacrifice everything. 
Mr. Taft correctly says that Democratic candidates 
will plausibly argue that Mr. Wilson must be backed 
up by a Congress of his own political complexion 
in order to carry on the war; in districts hopelessly 
Republican, he says, the Democrats will offer no 
opposition, thus stimulating an apparent non- 
partisanship, but wherever there is a chance of 
getting in a Democrat, because of party divisions 
or otherwise, “‘party lines are to be drawn and full 
effort made.” This sounds like assuming a virtue 
while lacking it; push for a deserving Democrat 
wherever it looks possible, and wherever it does not 
look so, hold aloof and claim the credit of putting 
country before party. 

As to what Republicans should do, Mr. Taft says 
the next Presidential term is two years ahead, and 
it is no time now to criticise the lack of war prepara- 
tion before the war, for “that water has run over 
the wheel.” Nor will it be helpful to emphasize 
past defects in preparation since the war, ‘‘unless 
accompanied by constructive criticism showing that 
the Republican party in legislative control, by 
supervision and investigation, can secure avoidance 
of such defects in the future.”’ But, he adds: 


“Loyal Republican candidates may well urge 
their election if they can prove from the course of 
the Administration and the action of the two parties 
in the present Congress that a Republican Congress 
will more certainly secure consistent adherence to a 
win-the-war policy and will remove any possible 
danger of a change to acquiescence in a less con- 
clusive peace.” 


The great need now is for a Congress of genuine 
and full-sized men, not of marionettes to whom can 
be sent ready-made bills, with a request for imme- 
diate passage; men of serious thought rather than 
voluble tongue; men of large mold who care nothing 
for their own political future; men fit to grapple 
with the present problems of far-reaching moment 


and the stlll- greater problems which are likely to | 


arise in the next two years. This is our supreme 
need: not of party men, but of men, and it is un- 
happily true that the growth of aggressiveness and 
domination in the Executive and the decline of Con- 
gress in ability and in exercise of its clearly-stated 
constitutional functions have gone along together; 
it is no exaggeration to say that Congress has ceased 
to initiate, it merely assents. 

Custom has insidiously blunted us all to perceiv- 
ing this, or, if we do perceive it, to realizing its 
significance for evil. It will be urged (because it is 
the greatest “talking-point’’) and it will be put 
plausibly, that what is labeled a Democratic Ad- 
ministration is, for the time being, the country and 
carries the country’s cause and fortunes; that no 
distinction can be drawn between the ‘‘Government”’ 
which we all see a duty in supporting and the hand- 
ful of persons constituting that Government; that 
if a Democratic Congress is not elected that will 
mean a want of confidence, and that it will be said 
that a division exists and the country is drawing 
back. This will not be a just deduction; yet it can 
be too easily made to appear so, and the more be- 
cause we are all so absorbed in watching the fields 





in Europe that there is danger of having the party 
bosses feel safe in trusting to the old habit of accept- 
ing names for substance and falling in line again 
under the party emblem on the ballot. 

' The danger is that old voters will mechanically 
follow their old habit and that the newer ones 
(including, of course, the great number of the newly- 
enfranchised sex) will assume, or be easily persuaded, 
that to carry on the war it is necessary to “sustain 
the President” and there is only one way of doing 
that. Yet the best wisdom and the highest duty of 
all persons who have minds of their own and use 
them is to recognize that it is no exaggeration to 
say that the country has practically ceased to have 
a Congress and that its greatest need now is to ob- 
tain one. 

We must ‘sustain the President;” of this there 
can be no question, and from this there can be no 
drawing back. But it is not true that there is only 
one way of sustaining him and that way is to con- 
tinue him in the practically absolute power he is 
now using. On the contrary, the best way to sus- 
tain him is to strengthen and help him. That will 
be best done by sharing initiative and responsibility 
with him. Mere partisanship gives him his wish, 
secretly hoping he may come out ill in it and ready 
to proclaim the fault and turn it to account of party 
capital. It is not clarifying his judgment and* 
holding up his hand to have Congressmen become 
and avow themselves rubber-stamps and say that 
whatever he asks shall be given him, ‘‘because he 
knows what he wants and I don’t.” 

If we are at once candid, just and fearless we shall 
see the difficulty of showing that a Republican 
Congress will avoid such mistakes and defects as 
have occurred, nor will it be easier to “prove from 
the course of the Administration and the action of 
the two parties in the present Congress” that 
with a Republican Congress there will be less 
danger of an inconclusive peace. This is not why, 
in our judgment, it will be best for the country to 
choose a Congress, not merely of unmistakably 
higher average quality, but one with a nominally 
Republican majority; the reason is that such a re- 
sult will or should strengthen Mr. Wilson’s hands, 
however it may disappoint his wishes. His tasks 
of the present hour and the tasks probably before 
him are mightier than Lincoln had to deal with, and 
he has less help than Lincoln had; the men around 
him are of far smaller stature than were those around 
Lincoln, and he is less disposed to distrust of him- 
self than Lincoln was. 

A Congress that will recognize and insist upon its 
constitutional share in governing and in responsi- 
bility should be demanded, sought, and chosen by 
the American people in November. Such a Con- 
gress will be above partisanship; at least, it will not 
dare to be factiously obstructive. It will furnish 
constructive help, instead of really tending to im- 
pair the President’s judgment by an attitude of 
complaisant acceptance of that in advance. 








A DEMAND FOR A SIX-HOUR DAY. 


And now, goad sirs, let us to the task in hand. 
True, there is a disturbance in Europe, but that 
need not engage our exclusive attention when there 
are weightier matters on board. Utopia is still a 
delectable land though far away. Once there, how- 
ever, we can “lie in the lap of a rainbow—and read 
Tom Moore.” Nay. Why read at all? It consti- 
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tutes eye-strain. Indeed, itisa form of work. And, 
pray, why work? Our duty is plain. We should 
lose no opportunity to eradicate this evil and scourge 
from mankind. Useless, ignoble, ordained by money- 
devils to oppress the poor, we shall devote ourselves 
to exorcising “labor” from the black annals of a 
convulsed and dying world. Others may war 
against autocracy and human fiendishness but for 
ourselves we will war against work. And we have 
just begun to fight. We will take two hours from 
the work-day this year; another two next year; then 
again, and again; and presto there is no more! 
Man is free. 

The Socialist Party of the State of New York is 
to be highly commended for including in its reso- 
lutions or platform a declaration for a six-hour day. 
It shows the utter selfishness and absurdity of this 
whole ‘‘scheme of life’’—and there is virtue in con- 
sistency. True, there is the great struggle for “hu- 
manity”’ going on “over there,” taxing every energy 
of the liberty-loving peoples of the earth, but what 
a poor thing it is in face of a “six-hour day” for 
workingmen. Some, even, profess to believe it is a 
harlequin. = .squerading under the guise of freedom 
and justic:, when in fact it is but a capitalistic 
scheme fcr enslaving the earth. Work, at such a 
time? What a poor deluded mass the American 
people have come to be! And one says if we (the 
Socialists) are “‘worth our salt,” ‘‘we must lead.” 
Yes, to be sure. Lead down the flowery paths of 
progress to the “land of the heart’s desire,’’ where 
never any toil, and manna falls for all, and life is 
song, and ease, and dream. 

Yes—commendable, nothing else,—the New York 
State Socialists’ Convention, meeting in the metro- 
polis of the country, spoke in a hearty and timely 
manner. Why worry about increasing production 
to win the war? Let us have a six-hour day—this 
is the in hoc signo vinces with which we shall conquer 
the hosts of deceit and destruction. True, there 
are days ahead, when a heavy pall of debt will have 
to be lifted, and we shonld prepare now. The 
nations have expended more than a hundred billions 
(if it will serve your understanding better, this is one- 
tenth of a trillion of dollars) in the war, which 
sometime must be paid. But why worry? And 
why work? Let us shorten the day, and all will be 
well. To work more hours rather than less in the 
face of the direst need ever known—+that would be 
folly. 

Talk of the dignity of labor, the divinity of the 
creative power, the sublime blessing of ‘‘self-expres- 
sion,” what solemn nonsense. And what ancient 
jester was it who sent forth that farcical decree, 
“thou shalt eat thy bread in the sweat of thy 
brow’? And nature—how stupid nature is, dividing 
the light and the darkness, and bringing on the night 
when ‘“‘no man can work.” As if the day should be 
delivered over to toil,, when we have only to decree 
it shall be for daliying, and “capitalistic wars’ 
will be no more, and there will be “a loaf of bread, 
a jug of wine and thou” (Thou, O Socialist Party) 
under every tree in every wilderness. What a poor 
groggy old world anyhow, staggering along under 
its burdens and crying for more, when we can abolish 
it all by law—beginning with a “six-hour day.” 

How precious, how powerful, are ideas. How 
consecrated is leadership. Just send the little timid 
thought of a “‘six-hour day” forth into the world and 
% he millenium approaches. Great oaks from little 





acorns grow, you know. Edison trying to invent 
something to increase destruction on a “holy cru- 
sade,” Hoover trying to conserve the production of 
a loyal and energetic people to the success of a 
valiant army and the sustenance of the oppressed, 
President Wilson trying to think sagely on questions 
of war and peace that the destiny of mankind may 
be bettered, and each working overtime and regardless 
of time, oh how puerile, how silly, when a “six-hour 
day” would cure all the ills that flesh is heir to, 
bring plenty to every home, and dower the world 
with endless ease. The Socialist Party in the 
Empire State of New York has not lived in vain. 

Why, bless us all, what are food, clothing, and 
shelter, that we should regard them so highly? 
With one sweep of the pen strike one-fourth of 
“production” from the world by instituting a uni- 
versal “six-hour day’ and we are twenty-five per 
cent nearer the time when we shall have nothing to 
fight over, when the arch fiends of destruction will 
be without an occupation. And to think that there 
are starving mothers and skeleton babes “over 
there,” and brave men dying to deliver them, and 
we never knew before that the sure way to save them 
all was to work two hours less every day. 

There are crucial moments as there are historic 
epochs in the changing story of this old world of ours. 
Long, long, have men labored with might and mind 
to make this earth a place ‘fit to live in.” And all 
because they did not know any better. But in some 
far time when, perchance, the citizen of the future 
shall look down on the “ruins” of this ‘‘civilization”’ 
of ours, he will note in the dim dark past a little 
point of light, and know that then, in a state Social- 
ist Convention held down on the East Side in the 
City of New York, there was born the “great idea” 
which was to lead the world to victory, harmony, 
peace and plenitude, and that that idea, spreading 
and flowering even as that other sublime edict “Let 
there be light” instituted in the Beginning, was 
known as the principle of the ‘‘Six-Hour Day.” 








POLITICS AND PATRIOTISM. 


There is no particular place for politics in patriot- 
ism, but abundant room for patriotism in polities. 
Just now, at least, we can dispense with platforms 
made to “get in on.”” Embracing lofty ideals with 
world-wide scope, we may reasonably be spared the 
petifogging for party advantage. Having under- 
taken a task of tremendous extent and vital import, 
we may well forego the feinting and fencing for 
position in the ‘‘coming contest.” And we may 
avoid for our own dignity as a self-respecting people, 
the petty partisanship that indulges in charlatanism 
and calumny. 

But we are not sure that politics, of the right sort, 
should be or can be entirely ‘“‘adjourned.”” And 
by the ‘‘right sort’’ we mean that order of statesman- 
ship which advocates principles of high constructive 
value to the Government and the people. It is 
conceivable, that, though we are at war, we have a 
civil State to preserve and protect. Not only does 
this, rightly construed, not interfere with the con- 
duct of the war, but the preservation of a liberal 
State, embodied in our conception of a free repub- 
ic, is necessary to success in the war itself, and alone 
will render possible a complete fruition of the ideal 
of “liberty, justice, humanity,’ for which the war 
is fought. And though the great “‘business of life” 
be now war, we cannot forget that the instrument 
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we use, our Government, is the one antecedent need 
to all other needs for the triumph of our cause. 

It follows that the very essence of patriotism is 
devotion to that Government—to its integrity, 
functioning and perpetuity, and in this, as a part of 
its being, its present use as an instrumentality of 
war. If this is so, such use, by a “party in power,” 
entitles it to no special claim for a continuance 
‘in office.” Duty is its own reward and excuse 
for being. Politics “adjourned,” one party is as 
much compelled to carry a righteous war to a suc- 
cessful conclusion as another, and this basis for a 
plea for continuance would fall to the ground. It 
is true that we do and should reward our public 
servants for the faithful performance of duties. 
But there must be reasons embodied in the nature 
of the duties performed, aside from the mere fact 
that they were performed. And there is much to 
be said as to the inadvisability of “swapping horses 
while crossing a stream,” especially when we con- 
sider the administrative character of duties per- 
formed. But the truth seems to stand out clear, 
that merely to “‘carry on” a war, which all have 
agreed should now be prosecuted energetically 
and efficiently, is not justification for requiring a 
political allegiance of the citizen, regardless of his 
prime and paramount duty to the Government it- 
self. 

We are compelled, then, under our system, in an 
election year, to reflect upon our civil Government, 
and to test all parties by their attitude to that 
Government. And when we attempt to do this we 
find, fortunately or unfortunately as the case may 
be, that zeal and earnestness in the prosecution of 
war has given an iridescent hue to patriotism that 
conceals the very substance of the State, that 
envelops the mind with a fervor of imagery which 
prevents clear thinking, almost indeed prevents 
thinking at all. We become indifferent, in the first 
place, to the vast changes going on in our civil 
processes. And, secondly, we are so enthused, so 
obsessed, with the prosecution of the war, that we 
come in a measure to condemn as unpatriotic all 
examination of the effect of the means employed 
upon the structure of our laws and liberties. Yet 
“the Government” must live through the war, and 
after the war, or all is lost! 

In one sense of the word, and we qualify the term 
again by saying for better or worse, politics of the 
high order referred to, the advocacy of constructive 
principles of statecraft, is adjourned. It may be 
only sleep, or it may be coma. From the days of 
Federalists and Republicans there have been two 
great opposing parties, under changing names, 
but with general policies consistently maintained. 
Where are they now? What has become of those 
centripetal and centrifugal forces we were wont 
to conjure up on all occasions? Who now refers 
to that shining maxim, “the largest personal liberty 
consistent with the general welfare,’’ or that other, 
“local self-government?” Who argues now over 
the correct interpretation of the phrase “rights not 
delegated are reserved to the States and the people?” 
‘Now an “indissoluble union of indestructible 
States,” established by a civil war and confirmed 
by a Spanish-American war as far as fellowship of 
sections and citizens was concerned, gave us no 
reason to suppose that all questions of the “balance 
of power” had been settled for all time. We still 
had what was known as the “Force Bill’ and the 





ever-ready and interminable “Tariff Question.” 
A measure of financial expediency, unrelated to 
the “great issue” which made the great parties, 
known as the “Silver Issue” or “Gold Question” 
created a violent diversion for several campaigns. 
The acquirement of the Philippines did rouse us 
temporarily to a study of ‘Imperialism,’ but we 
quieted our souls with the assurance that world- 
conquest did not enter into our wildest dreams. 
And we soon fell back to the ‘“‘current issues’ painted 
in florid colors against the old dull background of 
Federalism and ‘““Democracy.”” Then the world war 
came. 

To come quickly to our point. We do not say 
that the centralizing practices by our Government 
are not necessary as temporary expedients to winning 
the war upon which the nation is now embarked. 
We may question some of them both as to need and 
efficiency. But the fact remains that if we com- 
pletely adjourn politics and refuse to relate principles 
to the perpetuity ofthe Republic we have reared and 
revere,a Republic unchanged in its autonomy, they, 
in effect, become thereby permanent. And since 
the two old leading parties are alike tesponsible for 
the new war-laws in industry and finance,if by their 
tacit acceptance of them as permanent through 
refusal of the right of question and analysis, these 
parties become ‘‘at one,” they nullify their right to 
existence; and we are confronted with the formation 
of new parties after the war that shall endeavor to 
draw the line between property rights and personal 
liberty as heretofore’ conceived and a new regime 
of paternalism or socialism, as you may choose to 
define the issue. The question then is, are we to 
ignore the tendencies now being created by raising 
up a barrier of so-called patriotism when as political 
principles they have nothing whatever to do with 
winning the war or its conduct on the field of battle or 
the admitted needs of preparation behind the lines. 
Is this not the apathy of neglect, albeit in the devotion 
of service, which may work us ill in the future? 
May we not pull a little at our anchors to see if 
indeed they are fast? 

We cannot believe that true patriotism requires, 
even now, a refusal to think on the great principles 
embodied in our form of government. We cannot 
believe that it is opposition to this or to any ad- 
ministration, to try to test our conduct by the 
continuous civil welfare of the people. Admitting 
the necessity of expedients now resorted to as needs, 
needs that inure because modern warfare so imposes 
its huge requirements on industrial effort, we cannot 
believe that patriotism requires us to accept them 
without analysis and without test. No party has 
a right to ask that the people endorse what it does, 
simply because it does it. Just as habit is ‘“‘a cable 
in which we weave a thread day by day,” so new 
laws, lacing and interlacing, weave a chain by which 
we are bound. We are in duty required to live 
obediently under law while it is law; we should not 
let what is known as partisanship veer us from an 
acceptance of laws on their merits; we should throw 
no obstacles in the way of those we have charged 
with the administration of our civil affairs; we should 
support in fact and in feeling our armies in the field; 
but above all and before all stands the old Republic 
to which we have sworn our allegiance and to which 
we give our undivided fealty. 

There is then as we view it room for a proper 
kind of politics in our patriotism. And as we look 
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at the vast changes taking place, however necessary 
they may be, we should strive to relate them to our 
conceptions of human government. and individual 
liberty. If they are to be temporary in their tenure 
we should not ignore the fact. If they are to become 
permanent because they are right and for the best 
we should know the reason and be convinced. It is 
not that our old principles may not be changed for 
better ones, it is not that the structure of our Gov- 
ernment may not be altered to meet new demands 
and advances in and for a new epoch, but that we 
shall not by indifference to their underlying meaning 
and their future portent fasten upon ourselves new 
laws and policies that may swerve us from a democracy 
toward a despotism. And if our elections be not in 
truth a farce they are the time when we should 
think. All citizens now wish the war vigorously 
pursued to a successful end, and tender their imme- 
diate obeisance to all efforts to that end. But it is 
far from patriotic to demand or consent to the 
abolition of all study of government, and of our 
Government. We should adjourn politics of the 
old sort, but there is a crying demand for the new 
sort. And it consists in the application of old 
principles to the new occasions. And as we have 
said if the two old parties confuse and convict 
themselves in this regard by false views of patriotism, 
there will be others. 








CANADA AIMING TO SECURE TRADE AFTER 
THE WAR. 


Ottawa, Canada, July 5 1918. 

A new movement is stirring within the ranks of 
Canadian manufacturers, the object of which is to 
create a ‘‘Canadian Trade Corporation” to go after 
foreign business the moment peace is in sight. To 
insure the widest support, this corporation would 
promote the interests not only of Canadian manu- 
facturers but agriculturists, mine owners and lum- 
bermen. The Canadian Manufacturers’ Association 
has given the proposal thorough discussion and ap- 
parently is prepared to adapt itself to the unorthodox 
necessities of the future. 

From the Dominion Government has come not a 
little encouragement; it has insisted that organiza- 
tion for after-war trade must commence with the 
industries and that the Government at best must act 
as a sympathetic auxiliary.. We may also note that 
British manufacturers have been urging upon the 
Canadian Cabinet to provide protection against un- 
fair competition by foreign countries and to conserve 
the interests of Imperial trade. 

The suggested ‘‘Canadian Trade Corporation” 
takes its pattern from the Imperial Munitions Board, 
which under Sir Joseph Flavelle, the Chairman, has 
brought into existence and maintained a shell-making 
industry that utilizes more than five hundred fac- 
tories. The advertisement accruing to Canada from 
such a successful achievement is counted upon to 
create a favorable reception should a body of high- 
class trade scouts go into French and Belgian and 
Italian markets after the war with an aggressive plan 
of Canadian industrial assistance. Two or three 
million dollars capital is regarded as sufficient to set 
the scheme in action. Co-operation of banks and 
Federal Government would, of course, be a first 
essential, and with public contrel of land and water 
transportation, such as seems likely to materialize, 
and the great prestige incident to united support, the 
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search for foreign business would proceed on a more 
intelligent and determined basis. 

At present Canadian foreign trade has neither 
Government direction nor private unity of action. 
For example, the shipping of timber to Great Britain 
and France, while in many cases most successful and 
satisfactory, has given rise to recriminative charges 
of bad specifications and unfair filling of orders. 
The export of fish is only now emerging from un- 
skilled and indifferent methods of curing and pack- 
ing. Canadian sales of pulp for paper manufacture 
are not uniform in quality and cheese and apples 
have violated foreign specifications times without 
number. It is to remove such clumsy handicaps as 
these, as well as to advertise the country’s industrial 
capabilities that the Trade Corporation has been so 
vigorously projected. 








Current Zuents and Discussious 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., ona 6% 
discount basis. The bills are dated July 2. 














REPORT OF PROPOSED CREDIT TO UNITED STATES 
BY URUGUAY. 

‘Financial America” of June 27, in reporting a dispatch 
from Montevidio as saying that the Uruguayan Chamber of 
Deputies had approved the opening of a credit to the United 
States of 20,000,000 Uruguayan pesos, quoted a private 
cable from Montevidio as saying: 


The United States credit is to be similar to the one arranged with Argen- 
tina. ‘Thereby exporters would order their New York agent to deposit 
with the New York Federal Reserve Bank notes or Treasury bills on some 
bank in New York agreeable to the Bank of the Republica against which 
the latter institution could make loans up to a total of 20,000,000 pesos 
at 5%, to be repayable at the termination of the war through the medium 
of gold exports under the authority of the United States Government. 








FRENCH DENIAL OF REPORTED AMERICAN LOAN. 

According to a Paris cablegram of July 3, an official note 
issued at the Ministry of Finance is said to state that 
certain newspapers have alluded to the possibility of an 
American loan being issued in France at an early date. The 
news published on this subject, the note is reported as say- 
ing, is entirely without foundation. 








BRITISH GOLD PRODUCERS SEEK READJUSTMENT 
OF PRICES. 


According to a cablegram to the “Journal of Commerce” 
from London on July 4, gold producers at a meeting on that 
day elected a committee of six to prepare their case for a re- 
adjustment of the fixed price of gold. The cable says: 


It is argued that gold is sold compulsorily to the Government at an ante- 
bellum price despite the increased cost of freight, insurance and refining. 
An addition for higher working costs is necessary to maintain production, 
because gold is the basis of credit, which is inflated everywhere. The sub- 
ject is a most complicated one and no immediate action is expected. 








ITALIAN DEPUTY ON PROPOSED INTERNATIONAL 
RESERVE BOARD. 


We reprint the following copyrighted cable from Rome on 
July 4 to the New York “Times,” anent the proposal of 
David Lubin (referred to in our issue of Saturday last) to 
create an International Reserve Board: 


Deputy Don Colonna di Cesaro, a leading politician here, speaking to 
the New York ‘‘Times’’ correspondent, strongly supported David Lubin’s 
projects for creating an international reserve board on the basis of the Amer- 
ican Federal Reserve Board. He said he was not a financier and had no 
technical banking knowledge, and thus could not express an opinion on the 
practical working of the proposed organization, but he was firmly convinced 
that whatever solution could be given to the present state of uneasiness and 
anxiety about financial conditions in belligerent countries would be of great 
advantage to all. 

Lubin’s project implies a system of compensation between countries 
participating in the new board that would be certain either to suppress or 
greatly diminish the present individualism among the Entente, tending to 
draw the Allies more closely together and forming also in the financial field 
compact partnership. ‘Therefore, the actualization of vhe project would 
have also great moral results, facilitating the carrying out of that broader 
scheme of the League of nations. 
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NEW CREDIT EXTENDED TO FRANCE. 

A new credit of $100,000,000 was extended to France on 
July 3 by the United States, making the total credits to 
that country $1,765,000,000. The total credits to the Allies 
established by the United States since our entry into the 
war now reach $6,081,590,000, apportioned as follows: 
Great Britain, $3,170,000,000; France, $1,765,000,000; 
Italy, $650,000,000; Russia, $325,000,000; Belgium, $131,- 
800,000; Cuba, $15,000,000; Serbia, $9,000,000; Greece, 
$15,790,000. 








CONFERENCE IN NEW YORK ON QUESTION OF 
EXTENDING LOAN TO CHINA. 

Conferences on the question of extending a $50,000,000 
loan to China were held in this city on July 1 at the offices 
J. P. Morgan & Co. There were two conferences, at one 
of which Breckenridge Long, Third Assistant Secretary of 
State, joined the bankers in their deliberations. Those 
participating in the conference with Assistant Secretary 
Long included J. P. Morgan and Thomas W. Lamont, of 
the firm of J. P. Morgan & Co.; Mortimer L. Schiff, of 
Kuhn, Loeb & Co.; Frank A. Vanderlip, President of the 
National City Bank; Charles E. Mitchell, President of the 
National City Co.; Francis L. Hine, President of the First 
National Bank; Charles H. Sabin, President of the Guaranty 
Trust Co.; Edward R. Tinker, Vice-President of the Chase 
National Bank, and A. J. Sheldon, of Lee, Higginson & Co. 
No information regarding the deliberations has been made 
public. We referred last week to a Washington conference 
on the same subject, at which Mr. Morgan was one of the 
participants. 








TEMPORARY SUSPENSION OF GERMAN EXCHANGES. 
According to advices to the daily press under date of 
July 4 from Amsterdam, all the stock exchanges in Germany 
are abstaining from business until the question of the con- 
templated new duties, against which they have protested 
to the Government, has been settled. It is added that: 
“The Government proposed to increase the stamp duty on 
Boerse transactions from 30 pfennigs to 2 marks, with an 
additional war duty of 2 marks on every thousand marks.”’ 








INTRODUCTION OF POSTAL CHECK SYSTEM IN 
FRANCE. 


The introduction of a postal check system in France 
whereby drawing accounts may be opened by any one at a 
post office on condition that a balance of $10 is left as a 
guarantee, is made known in a copyrighted cable from Paris 
to the New York “Times” published in its issue of July 2 
as follows: 

A minor revolution in French banking methods was inaugurated to-day 
by the formal introduction of what is known as the postal check system. 
This system means, in brief, that the French Government has gone into 
the banking business on a wholesale scale, and that very shortly more than 
13,000 post offices throughout the country will be handling a banking 
business. 

The system is extremely simple. Drawing accounts may be opened 
henceforth by any person at any post office subject to a deposit of cash, the 
basic condition being that the account remains alive so long as there is a 
balance of $10 left available as a guarantee. Once the account is opened 
the depositor receives a check book, a deposit book, and a book of blank 
drafts. 

Supposing that a customer having an account in Paris wishes to pay a bill 
which he owes a merchant in Marseilles who has a similar account in that 
city; he merely sends a draft to the postal check bureau ‘in Paris, directing 
that payment be made to the account of the Marseilles merchant. If the 
holder of an account be absent in the country, he can make the same pay- 
ment merely by handling the same kind of a draft to the postman who 
delivers his letters. 

If the payee has no postal check account, payment can be made by an or- 
dinary money order, the amount of which is debited to thr payer’s account. 
The cost cannot exceed 6 cents, no matter what the amount involved 
may be. 

A start was made to-day in Paris, Lyons, Marseilles, Bordeaux, Nantes, 
and Clermont-Ferrand, and the other towns and villages of the country will 

; follow in due course. It is expected that the system, which has existed in 
many other countries, will be extensively adopted by banks and insurance 
companies for the payment of coupons and premiums. The departure is 
regarded as further evidence that France is determined to make every 
effort to modernize her commercial system. 








THOSE LEAVING FRANCE ONLY ALLOWED TO CARRY 
$200 UNLESS OTHERWISE PERMITTED, 


A paris cable to the New York ‘““Times’’ on June 27 says: 

The French Government finds it necessary to call public attention to the 
fact that under a law passed last April no person leaving France is allowed 
without special permission from the Finance Minister, to transport more 
than the value of $200 in cash, notes, or securities of any kind. Travellers 
on whom more than this sum is found are compelled to deposit the same 
in a French bank and leave it behind. 

The law does not affect letters of credit, but persons bringing money or 
securities into France are prohibited from taking away at one departure 
more than 1,000 francs. 





TREASURY DEPARTMENT’S ANNOUNCEMENT 
REGARDING RUPEE EXCHANGE. 


In referring on July 2 toan arrangement entered into 
with Great Britain by the United States Government for 
the sale of rupee exchange through the Federal Reserve 
banks, the “Journal of Commerce” in special Washington 
advices said: 

This is the second step taken by the United States to stabilize exchange. 
Efforts heretofore expended have been in connection with neutral coun- 
tries. For instance, a credit loan was placed with Argentina to provide 
for a stabilization of exchange. England, at the suggestion of the United 
States, it is understood, made efforts to place a credit loan with Spain with- 
out success. The sale of rupees by the Reserve banks has been made pos- 
sible through the British. This is especially significant inasmuch as India 
is a British protectorate and must be held as a belligerent. Exchange re- 
lations therefore are more or less under Government control during the 
period of the war. 

The following is the Treasury Department’s announce- 
ment: 

The Secretary of the Treasury has made arrangements with the British 
Government for a supply of rupee exchange sufficient for an indefinite 
period to finance imports from India reasonably required for civil or mili- 
tary purposes of importance in connection with the prosecution of the 
war. The sale of rupee exchange for the purposes aforesaid will, as hereto- 
fore, be administered through the Federal Reserve Board. The price will 
be 35.73 cents per rupee for telegraphic transfers. 








GOVERNMENT OF NEWFOUNDLAND’S 
“VICTORY LOAN.” 

The ‘Victory Loan” of $2,000,000 referred to in these 
columns on June 22, which the Government of Newfound- 
land was asked to raise in six weeks was obtained, it is said, 
by popular subscriptions in six days. 








NEW GERMAN WAR CREDIT. 

An Amsterdam cable of July 4 reports a telegram from 
Berlin as saying that a bill for a fresh war credit of 15,000,- 
000,000 marks, to be covered by loans, was introduced in 
the Reichstag on that day. 








ESTIMATE OF GERMANY’S WEALTH. 


The following appertaining to a new estimate of Ger- 
amy’s national wealth, was published in the New York 


“Times” of June 29: 


Professor Ballod, a German statistician, has made an estimate of Ger- 
many’s national wealth. He places its interest-bearing private wealth at 
$90,000,000,000. This figure is based upon present inflated valuations, 
and the professor expects that there will be a reduction in the total after 
the war. Based on 1914 valuations, the value of productive and taxable 
properties in that year, he estimates, was as follows: 


Landed estates and buildings... 2... ccc cccwccens= $19,500,000,000 
Town sroperty and bau lidings. .....<n2-cccdcncssccccs 18,000,000 ,000 
NA (mI casas sania ules ieehiahieaelaiiel av aba 8,750,000,000 
en I IIIS RUS os cecsies union oreb ellie 8,750,000 ,000 
RS OSG ROG oP LPS DLS READER Oe NOLS ot DM OT 6,250,000 ,000 
Pueenee taeeniries., mines. 6... doco ocwcmedacoctnoncen 3,750,000,000 
DOG COTE. p c.carvienucvcasscakoustidesivewespéab ae 2,500,000 ,00 
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On the theory that they are not economically productive, or because they 
are not taxable, Dr. Ballod does not include furniture and household effects, 
public buildings or State railways. He adds $22,500,000,000 of State and 
other public debts, $5,000,000,000 for public.accounts not yet settled, and 
$5,000,000,000 of added agricultural value. Then he subtracts $7,500,- 
000,000 for consumption of stocks, $2,500,000,000 for loss of properties 
abroad. The result is the $90,000,000,000. 

Dr. Karl Helfferich in 1911 estimated Germany’s wealth at about $83,- 
750,000,000. Dr. Ballod’s figure for that year was $82,500,000,000. 
Steinmann-Bucher in 1914 estimated it at $94,000,000,000 to $99,250,000,- 
000, but this estimate was generally disregarded. 








TRANSACTIONS IN GERMAN MARKS IN U.S. 
ILLEGAL. 


A decision declaring contracts involving transactions in 
German currency or paper in the United States to be illegal, 
and maintaining that were the principalsin such transactions 
citizens they would have rendered themselves liable to a 
charge of treason, was handed down in this city by Justice 
Allen in the City Court on June 27. In rendering the de- 
cision Justice Allen dismissed a complaint entered by Jacob 
Khannengeeser against Adolph Israelowitz, his former 
partner in the money brokerage business, in which he sought 
the recovery of $1,320 alleged to have been given the de- 
fendant on account for 50,000 German marks, the contract 
having been entered into, it is said, prior to the entry of the 
United States into the war. In his findings Justice Allen, 
according to the New York “Sun,”’ said: 


If during this war German paper money may be sold in this country and 
exchanged for our gold and our food and raiment and munitions of war, 
then Germany’s resources and consequent resistance to our national efforts 
against her will be measured were largely by the capacity of her printing 
presses and her ability to find those in this country willing to give these 
material things, all essential to her prosection of the war, in exchange for 
mere promises to pay. 

Our gold supply might thus be depleted and our national credit impaired 
and our material resources rendered available to those against whom our 
Army and Navy are contending with all of the force at the nation’s com- 














JuLy 6 1918.] 


THE CHRONICLE 


19 








mand. It would be preposterous for a nation to strike the enemy with one 
hand and thus feed and strengthen him with the other. 

The contracts involved also tend to make it to the interest of the pur- 
chaser to support the cause of Germany in order to avoid loss through a 
further decline in her currency. Indeed, I think that the transactions 
furthered by these contracts are of such a nature and that their inevitable 
effect is such that if they had been engaged in by citizens of the United 
States it is a serious question whether they would have rendered them- 
selves amenable to a charge of treason. 

If the contracts had provided for the sale and delivery of bonds of the 
Imperial German Government, the evil tendency of the transactions would 
be more readily apparent, and I cannot see any difference, in principle. 
between transactions in paper money of that Government, one form of its 
promise to pay, and bonds of that Government, another form of its prom- 
ise to pay. 

In each instance, money of the United States, carrying its faith and 
credit and backed by our legal tender acts, would be exchanged for mere 
paper tokens of value, having no worth beyond the faith and credit of the 
German Imperial Government. Moreover, the contracts tend to en- 
courage the importation of money from Germany or from some neutral 
country with which she is in communication and thus to foster trade with 
an alien enemy. They also tend to make it to the interest of the purchaser 
to support the cause of Germany in order to avoid loss through a further 
decline of her currency. 

Since commercial intercourse between citizens of belligerent countries is 
prohibited, both by the rules of international usage and under the common 
law, a fortiori, it cannot be tolerated between aliens trading upon our soil 
when the direct or ultimate effect of their transactions is to aid 


and strengthen an enemy in whose overthrow the national might is en- 
listed. 


The ‘‘Sun” also says: 


Under the contracts it was alleged that Israelowitz was to have delivered 
to Khannengeeser 25,000 German marks at 79 cents for each four, and the 
remaining 25,000 at 6914 cents for each four. The decision is expected to 
put a stop to any attempts at similar trafficking. 








NATIONALIZATION OF INDUSTRIAL ENTERPRISES 
BY SOVIET GOVERNMENT OF RUSSIA. 


Wireless reports received at London on July 3 stated that 
a decree had been issued by the Soviet Government of 
Russia, nationalizing all important industrial enterprises 
within the jurisdiction of the Government. Included in the 
decree, it is said, are all coal, iron, copper, silver, lead, and 
salt mines, nearly all the gold mines, all metallurgic, textile, 
electrical, explosive and wood enterprises, and the tobacco, 
rubber, glass, pottery, leather, and steam mill trades. 
Municipal undertakings, gas and water supply systems, 
canals and railways, whether in use or in the course of con- 
struction, will also come under the provisions of the order. 


Pens 
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OLD GOLD AND SILVER COINED BY MINT AT 
COST TO OWNER. 


The following statement, according to the ‘‘Official Bulle- 
tin’”’ of June 26, has been authorized by the Office of the 
Director of the Mint: 


To persons who have old gold or silver which they wish to convert into 
cash for war or other purposes, the Government offers an opportunity. 
Old gold and silver in quantities approximating $100 in value may be sent 
to the United States Assay Office in New York, or to any one of the Govern- 
ment assay offices in Philadelphia, Denver, or San Francisco. ‘The senders 
will receive in return’ a check on the United States Treasury for the value 
of the material less the charges for fitting such material for coinage pur- 
Poses. These charges are nominal. No institution under the.Government 
in Washington receives this material, as none has facilities for depositing 
or treating it. 

To societies raising funds for war relief work, the suggestion is made 
that individual collections of old gold and silver be gathered together in 
some central depository and when the necessary amount has been obtained 
that it be sent to the assay office in the one of the four cities mentioned 
which is most conveniently situated for transportation. 











TERMINATION OF FRENCH MORATORIUM 
AFFECTING HOUSE RENTS. 


While a law requiring the payment of rent by Paris tenants 
will go into effect on July 15 the full letter of the law will 
not be enforced, since the Ministry of Justice has directed 
that as much leeway as possible be given in requiring ad- 
herence to it so as to prevent undue hardship. The New 
York “Times” in a copyrighted cablegram from Paris on 
June 28, from which the foregoing information is learned 
had the following to say regarding the new law: 

Thousands of Parisians are looking forward with a great deal of anxiety 
to the coming rent day, July 15, on which date a new law passed in March 
last to settle the rent question will come into force. 

Only those who do not live in Paris will regard as incredible the state- 
ment that at least 75% of tenants here have not paid a fraction of rent 
since mobilization began four years ago. To the vast majority of these, 
both private householders and business people, payment of rent has been 


rendered absolutely impossible through the war, which has deprived them . 


of all resources except their soldiers’ pay of 1 cent per day, increased during 
the last two years to 5 cents, plus allowances barely sufficient to provide 
food for their wives and children. 

The experience of owners of house property during the four years nat- 
urally has been frightful. Many of them have beer reduced to absolute 
poverty, and cases are recorded where women owning large blocks of 
property and with no other source of income have been glad to earn seven 
cents an hour as scrub women by working for their own tenants. 

The law passed in March is an attempt to reduce the present chaos to 
something like order by fixing a date when tenants must begin to pay rent 
again unless they can prove material impossibility through lack of means. 
The Ministry of Justice has,given_directionsjfor,the law,to_ be.enforced with 





eecs 
as much elasticity as possible, and every effort made to avoid cases of 
hardship. 

The new realty law deals only with current and future rents. The ques- 
tion of methods of payment of back rents is pravided for, but the un- 
ravelment of the practically inextricable tangle into which things have gone 
through death, disappearance, and scores of other vicissitudes in the last 
four years will occupy the courts for some years. Broadly speaking, the 
tenants will have to pay a proportion of back rent. The courts will decide 
ye ar ace with the circumstances of the parties what this proportion 


The New York “Sun” of March 31 printed the follow- 
ing, received in special correspondence to it from Paris under 
date of March 15, announcing the proposal to terminate the 
French moratorium affecting house rents: 


The moratorium applying to house rents which has existed in France 
since the beginning of the war is to be abrogated. The French Parliament 
has lively discussions on the subject daily without arriving at anything 
definite for an excuse for either abolishing or sustaining it. The public— 
and there are two distinct elements of the public—that which collects rents 
and that which pays rent—has its own views and expresses them. Thif 
will doubtless aid the legislators. 

For the moment rents in France are like bad plays at the theatre—they 
don’t produce receipts. The small landlor€é says he can’t pay taxes and 
make repairs if he does not get his rents, uid many of the small renters 
say that they have no resources with which to pay the rent. ‘The Govern- 
ment, originally recognizing the possibility of this as a result of the war, 
clapped on the moratorium, and all but the landlords were satisfied. 

The moratorium applies as well to business or manufacturing rentals as 
it does tu dwellings. This has brought up a debate as to which of these 
classes should be sustained if the other was to be abolished. The small 
shopkeeper or manufacturer manifestly might*find himself in a position 
where he could make enough to buy food and clothing for his family and 
even to pay house rent, but if he had to pay rent for his business premises 
he could not pay the house rent. 


Landlord May Protest Either Way. 

The landlord in either case is hardly likely to approve one ruling or the 
other. As it is under the terms of the moratorium neither the dwelling 
house landlord nor he of the business premises can collect if the locataire 
can make a good case as to why he should not pay. The landlord can 
take measures to get him or her out, to break the lease, but the court 
judges are not liberally disposed to the landlord’s side of the case, and 
accordingly he has not always found this practicable, and then again he was 
in many cases held back by the fear that he might not find another tenant. 

More than all else, if the tenant was mobilized—and about five million 
of him are—he could not be touched until after the war, when if he could 
pay he could be called in referee and made to pay at least a part of what 
he may have owed in back rent. 

With the possibility of this in view many landlords foresaw a diminution 
possible in the rents that they might have considered due as a whole and 
have sought to bargain and make new leases since the moratorium, which 
affected only the original contract, went into effect. If this bargain was 
made since that fateful August day in 1914 the tenant was bound to adhere 
to its provisions as he would any other contract in peaceful times. A cut 
of a quarter or a third or even a half gav the landlord a sure change of 
getting in something regularly each quarter. 

This as the better part of valor many landlords adopted. Not always 
was it possible, and not always could the small landlord, whose sole income 
perhaps was from the rental of his single tenement hoyse, do this and still 
be in a position to buckle the budget himself. But it was done in many 
cases and seems by far to have been the best solution. 


Howl by Realty Men Probable. 


All rent paying and rent collecting Paris is agog as to what the provisions 
of the decree will be which will abrogate the moratorium. If it wipes out all 
past debts for rent there will be a howl from the landlords, though it is a sine 
qua non of the rules of war finance that each has to pay his part. 

One possible solution of the contention between landlord and tenant in 
the new law, which has already passed the Chamber of Deputies, is that 
the tenant is free to depart if he chooses, whether back rent be paid or not, 
leaving the actual settlement to be arranged in conformity with the future 
regulation. This gives the tenant a chance to move into more modest and 
less expensive quarters if his landlord will not come down, which is many 
cases is a physical impossibility if the latter in turn is to meet his own 
obligations. 

During the Franco-Prussian war there was a complete exoneration of 
rents in Paris during the siege, and it is possible that there are some who 
may be in a position to pay under the present moratorium but who have 
not paid in the hope that something may turn up to favor of them. From 
indications and from the accepted standard of financial economics it does 
not appear, though, that any but those who are actually mobilized or their 
widows have any chance now of profiting by a complete exoneration. In 
fact the whole base of the discussion in the present law lies with those who 
may have the manifest right to exemption as compared with those who have 
only a quasi right or no right at all to consideration in this new moratorium 
legislation. 








CANADIAN BANKERS URGED TO CONSERVE 
BANKING CREDIT. 


A circular to Canadian bankers regarding the urgency of 
conserving credit has been issued by E. L. Pease, President 
of the Canadian Bankers’ Association. The Montreal 
‘Gazette’? quotes from the circular as follows: 


It is clear that if the War requirements of the Government are to be 
financed without undue expansion of banking credits not only must there 
be some reduction of existing credits, but there will have to be applied a 
rigid check upon the further expansion of credit in directions not clearly 
essential for the prosecution of tho war and for the health and the necessary 
comfort of the people. 

It is no more possible to superimpose upon the volume of pre-war credits 
the immense volume of additional credit required by the Government 
for war purposes than to superimpose upon the volume of pre-war pro- 
duction of goods the immense volume of additional goods required by 
the Government to prosecute the war. Our problem is to convert less 
essential into more essential credit, and to convert less essential to more 
essential production and distribution of goods. The saving of credit 
and money goes hand in hand with the saving of labor and materials 
in the program of adjusting the business of the country to a war basis, and 
our best hope of avoiding competition between the Government and its 
citizens for credit, money, labor and materials, which can only result_in 
credit and price inflation and higher costs of living, is saving. 
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The specific ways of conserving credit says the ‘‘Gazette”’ 
are left to the judgment of the bank managers. In general 
terms, however, Mr. Pease urges that loans for productive 
purposes, particularly loans to increase production on the 
farm, must have the right of way. A line must be drawn 
between essential and non-essential industries, and all 
manufacturers must be urged to carry as small inventories 
as possible. The payment of large dividends is deprecated. 
The circular concludes: 

The conservation of credit and money will result in the saving of labor 
and materials which the Government needs for the prosecution of the war, 
and every improvement or expenditure which an individual, a corporation, 
or a municipality refrains from making during the war represents a require- 
ment to be fulfilled when the war is over. 

Merchants and manufacturers will readily understand that present 
saving is laying up for the future an important reserve purchasing power 
which they may count on during whatever period of readjustment may 
follow the end of the war; and it must be apparent to every banker that 


the larger the savings his customers make the larger the deposits such say- 
ings will inevitably create. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
‘banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
May 311918. Apr. 301918. June 30 1914. 
Gold and subsidiary coin— ~ $ $ 
PMR ciccnvencottene 54,794,753 53,123,927 28,948,841 
RE AAS Re ae ae 21,775,830 25,159,375 17,160,111 
MU to hdcsinacihnonnaa 76,570,583 78,283,302 46,108,952 
Dominion notes__-...-------- 177,655,477 169,345,075 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,779,518 5,779,567 6,667 ,568 
Deposit in central gold reserves 79,870,000 80,470,000 3,050,000 
00 from beaks. ...<...--+-- 159,753,220 168,108,709 123,608,936 
Loans and discounts_..__.---- 1,057 ,264,022 1,044,695,058 925,681,966 
Bonds, securities, &c_.____-__- 427,387,667 419,791,766 102,344,120 
Call and short loansin Canada. 78,466,582 77 497 ,360 67,401,484 
Call and short loans elsewhere 
than in Canada............ 172,259,879 179,818,531 137,120,167 
ee NI oie os Se ae 84,589,279 88,481,621 71,209,738 
SIG: Sits chs tee bean lio Mh 2,319,958,227 2,312,270,989 1,575,307,413 
LIABILITIES. 
$ $ $ 
Capital authorized_........-- 189,866,666 189,866,666 192,866,666 
Capital subscribed_......-.-- 112,097,066 112,095,066 115,434,666 
Capital paid up_............- 111,735,615 111,731,633 114,811,775 
Per SU en cle 114,333,518 114,329,718 113,368,898 
Ie omen 181,899,959 180,654,964 99,138,029 
Government deposits__.----_-- 136,682,394 112,617,971 44,453,738 
Demand deposits.........--- 739,829,016 761,982,669 495,067,832 
ee PONE... cabccis ease 947,757,337 933,644,668 663,650,230 
I Eo niece mace 37 ,996 ,984 43,378,193 32,426,404 
PP RRO. . cna rncwinercue 1,893,489 2,451,067 20,096 ,365 
Other Mabilities.._..........-- 24,494,463 28,825,259 12,656,085 





Total, not including capital 
or reserve fund._-._.__-_- 2,070,543 ,642 2,063,554,791 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








RESIGNATION OF F. A. DELANO AS MEMBER OF 
FEDERAL RESERVE BOARD ACCEPTED— 
NEW CAPITAL ISSUES APPOINTMENT. 

The resignation of Frederic A. Delano as a member of the 
Federal Reserve Board, referred to in our issue of Saturday 
last, has been accepted by President Wilson. Mr. Delano, 
who resigns from the Reserve Board to enter the Army, also 
has given up his membership on the Capital Issues Com- 
mittee. 

The Capital Issues Committee announces the appoint- 
ment of Dudley Cates, of San Francisco, as Secretary and 
Chief Examiner, and the creation under him of a new bureau 
of examiners to digest applications for approval of proposed 
securities issues. This Bureau will assist in gathering in- 
formation on these issues from local Capital Issues com- 
mittees in each Federal Reserve district and from the Fuel, 
Food, and Railroad Administrations, War Industries Board, 
and other Government departments which can throw light 


on the war necessity of the project covered by proposed 
securities issues. 








OKLAHOMA REFUSED BRANCH OF FEDERAL 
RESERVE BANK. 

According to a special dispatch to the ‘‘Oklahoman’”’ 
from Kansas City June 25 Oklahoma is not yet ready for a 
Reserve Branch Bank in the opinion of officials of the 
Kansas City Federal Reserve District. The paper also 
says: 


This belief was expressed by Fred Delano, member of the Federal Re- 
serve Board, after a conference to-day with about sixty representative 
bankers and business men from Oklahoma City and Tulsa relative to the 


question of establishing a branch bank at one of the two Oklahoma cities. 
When it transpired that Oklahoma has 800 State banks, only one of which 
has become a member of the Federal Reserve System, officials expressed 
opposition to placing a branch bank in the State. 

Rival claims from each of the two cities were given a hearing and the 
general banking situation in Oklahoma was reviewed. 








BRANCH OF ATLANTA FEDERAL RESERVE BANK AT 
JACKSONVILLE. 


A branch of the Atlanta Federal Reserve Bank, it is re- 
ported, is to be established at Jacksonville. The directors 
named by the board will be J. C. Cooper, Chairman, and 
Fulton Saussy. Mr. Cooper is a lawyer and Mr. Saussy 
a merchant. The directors named by the Atlanta Bank 
for the Jacksonville branch are: E. V. Lane, President of 
the Atlantic National Bank at Jacksonville; B. P. Barnett, 
of the Barnett National Bank of Jacksonville, and Giles L. 
Wilson, Vice-President of the Florida National Bank of 
Jacksonville. George R. De Sausseur will be manager of 
the branch. He was a national bank examiner and at 
present is Vice-President of the Barnett National Bank, 
which he is leaving to become manager of the new branch. 








C. T. JAFFRAY TO ASSIST MINNEAPOLIS RESERVE 
BANK IN TREASURY CERTIFICATE 
DISTRIBUTION. 

The amount of work in connection with the sale and 
distribution of United States certificates of indebtedness 
has made it necessary for the Government to request the 
services of additional men. C. T. Jaffray, President of 
the First and Security National Bank of Minneapolis, has 
consented to assist the Federal Reserve Bank in the distribu- 
tion of these Treasury certificates. Through his recom- 
mendation Governor Wold of the Federal Reserve Bank 
of Minneapolis announces district chairmen will be appointed 
in the near future. 








NEW ASSOCIATION FORMED BY PENNSYLVANIA 
STATE INSTITUTIONS. 


The proposed organization of an Association embodying 
the State banks of Pennsylvania, was effected ai a meeting 
in Philadelphia on July 2 of officials representing State banks 
and trust companies of the Commonwealth. A preliminary 
meeting had been held in Philadelphia on June 14, and an 
account of this meeting was given in our issue of June 22, 
page 2605. The officers of the new State Association, 
chosen at the meeting on the 2nd, to serve for one year, are: 
President, George H. Earle Jr., President of the Real Estate 
Trust Co. of Philadelphia; Secretary, George D. Edwards 
of the Commonwealth Trust Co., Pittsburgh; Treasurer, 
George W. Reily of the Harrisburg Trust Co., of Harris- 
burg. The following were named as a committee on organ- 
ization and drafting by-laws: George H. Earle, Jr., Chairman, 
ex-officio; W. Frederick Snyder, Philadelphia; W. F. Day 
Stewart, York; T. H. Given, Pittsburgh; E. M. Young, 
Allentown; and J. A. G. Campbell, Chester. The members 
of the committee of nine delegates to the St. Louis con- 
vention to be held July 15, are: Mr. Earle, State Bank Com- 
missioner Daniel F. Lafean, J. A. McCarthy, Philadelphia; 
Dimner Beeber, Philadelphia; Malcolm McGiffin, Pitts- 
burgh; J. W. B. Bausman, Lancaster; B. M. Marlin, Dubois; 
L. A. Watres, Scranton; and John W. Little, Erie. Mr. 
Earle acted as Chairman of the meeting. In its report:con- 
cerning the deliberations of this week’s gathering the Phila- 
delphia ‘‘Ledger’’, said: 

The meeting yesterday brought into high relief the question of State 
banks joining the Federal Reserve bank system, and by inference revealed 
the fact that the amalgamation of State banks into a solid, workable body 
is primarily intended to permit institutions of this character to enter the 
Federal Reserve system on a footing possessed by the national banks. 
Sentiment expressed was strongly in favor of going into the Federal system; 
provided, however, amendments to the present laws eliminated restrictions 


on the State banks. These restrictions, said to be many in number, have 
been acting as a bar against State banks, taking wholeheartedly te the 
idea, it was stated. 

As a gauge of the financial importance of the State banks and trust 
companies it was pointed out that the resources of these institutions in 
Pennsylvania exceeded by $1,094,000,000 those of the national banks in 
this Commonwealth. In that respect, according to Commissioner Lafean, 
it was a case of the “tail wagging the dog,’’ so far as Pennsylvania was 
concerned. 

The strength of Pennsylvania institutions, Mr. Lafean pointed out by 
quoting the following statistics of growth in the period from Mar. 22 1917 
to Apr. 15 1918: Assets gained $84,911.526, savings funds accounts gained 
$38,209,899. The number of depositors in the 529 State institutioas in- 


} 


creased 142,855 and trust funds increased $118,817 ,351. 

The question of the possibility of the Government forcing the State 
banks into the Federal Reserve system was agitated and some resentment 
Was expressed over the manner of the Federal Reserve Bank of Phila- 
delphia notifying State banks not under its jurisdiction that the, ‘“‘must”’ 
take a certain specified allotment of Treasury Certificates. 
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Dimner Beeber, President of the Commonwealth, Trust Co., protested 
against the banks being urged to join the system on the ground of patriot- 
ism. ‘I want to protest,’’ Mr. Beeber said, ‘‘against the idea that joining 
the Federal Reserve Bank is a matter of patriotism. Less than two weeks 
ago Mr. Harding, Governor of the Federal Reserve Board, made the 
statement here in an adjoining room that the State banks had done their 
full share toward helping finance the Government. At that time he said 
it was not a question of patriotism. Let us go slowly before we adopt a 
line that will make State banking commissions all over the country no 
more than the fifth wheel te a wagon. 

“To join the Federal Reserve bank system on the proper basis we must 
have a national association that can say to Congress: ‘If you want us to 
come into the Federal Reserve system you must see to it we come in on a 
basis of equality with the national banks.’ ’’ 








BANKS NEED NOT PAY INTEREST TO GOVERNMENT 
ON PRIVATE FUNDS PENDING LITIGATION. 


A ruling requiring national banks named as Federal de- 
positaries to pay to the Treasurer of the United States in- 
terest at the rate of 2% on all private funds held by them 
pending litigation, has been set aside under a decision of 
Judge Manton of the U. S. Circuit Court of this city. The 
ruling is one put into force by the Treasury Department in 
April 1913, and the banks in paying interest to the Govern- 
ment have been returning to the owners of the funds only 
the principal. Judge Manton’s decision was handed down 
in a suit brought by one Arditi, who, according to the 
New York “Times,” claimed that $73,815 87 which the 
Kingdom of Rumania had on deposit with the Guaranty 
Trust Co. belonged to him as part payment of a contract 
for shoes. The “Times” says: 


Pending trial of this action the money was deposited by order of the 
court with the Chatham & Phenix National Bank, Rumania having won 
the suit, an order was issued that the money, with interest, be returned 
te the Guaranty Trust Co. Then the Chatham & Phenix people asked for 
a resettlement of the order so that interest need not be paid. The decision 
was on this contention. The court refused to resettle the order and 
declared that interest must accompany the principal. 


The Guaranty Trust Co., the defendant in the action, was 
represented in the proceedings by Frank M. Patterson; 
Kaye & Scholer appeared as counsel for the Chatham & 
Phenix National Bank, and Francis G. Caffey represented 
the Treasury Department. Mr. Patterson is said to have 
contended that the Government had no right to receive in- 
terest earned by private funds arbitrarily placed in certain 
banks by designation of the various courts, and that what- 
ever interest was due rightfully belonged to the real owners 
of the money and not to the Government. 

The ‘Wall Street Journal’ quotes Judge Manton as 
saying in his decision: : 

No rule of equity could transfer the increment on these funds to the 
United States Treasury in addition to the statutory fee payable to the 
Clerk. It makes little difference who are the parties to the litigation. 
The question is the character of the fund and its ownership. While the 
Treasury Department may make terms under which it will recognize banks 
as its depositaries and the banks may accept such terms if they wish to 
act as such depositaries, it is equally clear that such regulation will not 
form the basis of a lawful claim to the interest of the fund which is not 
public money but that of private litigants. Indeed, the rule otherwise 
would be to deprive the owner of the funds of his property without due 
process of law. To permit the Government to collect interest paid by the 
bank upon this fund would be permitting the Government to become 


unjustly enriched and to deprive the owner of the money his right to such 
interest. 

I think the regulation by the Treasury Department requiring the pay- 
ment of 2% should not be extended to cover interest earned on a fund of 
private litigants, nor do I think that this court is without power to direct 
the Treasury Department to pay back interest money earned. 








OHIO DECISION UPHOLDING DOUBLE LIABILITY 
OF STOCKHOLDERS. 


In a recent decision of the Court of Appeals of the Second 
Judicial District at Xenia, Greene County, Ohio, State 
Superintendent of Banks, Philip C. Berg, was sustained in 
an action against the stockholders of the Bank of Osborn, 
Osborn, Ohio, to enforce the double stock liability of indi- 
vidual stockholders, under the provisions of Article 13, 
Section 3, of the Ohio Constitution of 1912. This decision, 
we are informed, affirms the judgment of the Court of Com- 
mon Pleas of Greene County, Ohio, the syllabus of which is 
substantially as follows: 


The Superintendent of banks is a proper party to enforce the individual 
liability of stockholders in any State bank taken pussession by him for 
liquidation. 

The provisions of the Constitution &4dopted in 1912 providing for a double 
liability of the stockholders in banking companies are self-executing and 
do not require any legislation to make them effective. 

The stockholders of a State bank organized in 1889, are liable to a double 
assessment for debts now existing which were made prior to Nov. 23 1903, 
and subsequent to Jan. 1 1913, but not for debts created and accruing be- 
tween Nov. 23 1903 and Jan. 1 1913, when there was no constitutional 
provision for such liability. 


The rule of law laid down by the court, Superintendent 
Berg announced, on June 27, not only affects the creditors 
of the Bank of Osborn, but also those of the Putnam County 
Banking Co. at Ottawa, Ohio, and the German-American 





Commercial & Savings Bank of Cincinnati, Ohio, where 
similar actions by the Superintendent of Banks are pending. 
The amount of stock involved in this litigation by the 
Superintendent of Banks aggregates $80,000, which, if col- 
lected, will very materially affect the amount of dividends 
paid to the depositors. 








WILLIAM P. BONBRIGHT ON BOND CONDITIONS 
AFTER THE WAR IS OVER. 


An unprecedented demand for good bond issues after the 
war, resulting from cessation of Government borrowing and 
the requirements of repaid Government bondholders is 
anticipated by William P. Bonbright, President of Bon- 
bright & Co., Inc., investment bankers, of this city. Mr. 
Bonbright is quoted as follows: 

Prudent investors in studying securities should consider the effect upon 
investment markets of the repayment of the United States War Loans, 
which are of relatively short maturities. 

The first loan is due in 30 years, callable in 15 years; the second in 25 
years, callable in 10 years; and the third is due in 10 years. 

With war taxation producing upwards of $4,000,000,000 annually, it is 
reasonable to assume that it will not take this country many years to repay 
all the money borrowed, especially as the sums lent to our Allies may be 
repaid more promptly than is generally anticipated. 

After the war, with the cessation of Government borrowing the invest- 
ment requirements of a population of repaid Government bondholders will 
probably create an unprecedented demand for good issues. This multi- 
plication of bond investors will continue during the war, through the in- 
tensive educational work being carried on by Government agencies to sell 
the Liberty issues to 100% of the people. 

There were 4,500,000 buyers of the First Loan, 9,500,000 of the Second 
Loan and 17,000,000 of the Third Loan. 

The economic results will be remarkable and the effect permanent. 
Widespread thrift and economy will be one of the fruits and the creation 
of a prudent investment class of small holders will profoundly affect the 
method of the distribution of securities in this country. With these new 
and permanent conditions in mind, securities with long maturities seem 
very attractive to-day. 








LIMIT ON UNITED STATES POSTAL SAVINGS DE- 
POSITS INCREASED TO $2,500. 


An announcement that the limit of postal savings deposits 
has been increased from $1,000 to $2,500 has been sent as 
follows to Postmasters at Postal Savings depositaries by the 
Post Office Department: 


Office of Third Assistant Postmaster-General, 
Washington, D. C., July 2 1918. 
To Postmasters at Postal Savings Depository Offices: 

The limit on the amount that a postal savings depositor may have to 
his credit at interest has been increased from $1,000 to $2,500. Non- 
interest-bearing deposits cannot be accepted. It is requested that Post- 
masters notify depositors who have $1,000 to their credit that $2,500 may 
now be accepted. The authority for accepting larger deposits is contained 
in the Postal Service Appropriation Act for 1919, approved July 2 1918. 

A. M. DOCKERY, Third Assistant Postmaster-General. 








SUBSCRIPTIONS TO FIRST OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF 
‘FOURTH LIBERTY LOAN. 

Subscriptions to the first block of Treasury certificates 
of indebtedness offered in anticipation of the Fourth Liberty 
Loan were considerably in excess of the minimum of $750,- 
000,000, and an allottment of $838,553,500 is reported by 
the Secretary of the Treasury. These certificates are dated 
June 25 and are payable October 24. Subscriptions to the 
offering closed on July 2. The following shows the quota 
and the amount of subscriptions received and allotted, ac- 
cording to districts: 





Quota Allotment. 

5 Bi TN oc cwd ce ceees hdd 12a $11,938,000 
ONO: oo oi cn dcdeanesicedadaaaaae $68 ,000 ,000 64,590,000 
ee - SO cuscsdddvatandaabinbacdaausaa 251,000,000 312,844,500 
DO: aiicewtabdtinkbcdcawdamae 53 ,000 ,000 53,000,000 
CE citinmintadbdsacadéaneddéwesaea 68 .000 ,000 80,000 ,000 
OEE: ittidinds déntanadnadtndanbacada 26,000 ,000 19,013,000 
TAGE... cu eehsebeunn deaewiawbeee 22,000,000 16,140,500 
CRRIORS Bic cnnetubnbuniddansaaata da 105,000,000 131,481,500 
OR. BO: A nadtVatdensasuanvantnakae 30,000,000 34,654,000 
WOES is décin dew néntndnednddedmedn 26,000,000 20,000 ,000 
TE GROS cctclcecccendcndavedateescent 30,000 ,000 28,410,500 
NG io ees cbchintie ca sae 18,000,000 18,481,500 
Bett DUNG s 6. ccec condnciunavedsadidecs 53,000 ,000 4% ,000 ,000 
DAG. <. pccgiun cideniadinivubcadenieuacianen $750,000,000 £°38,553,500 


*Final figures from Atlanta not yet rece ved. 








SECOND OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF FOURTH LIBERTY LOAN. 

A second offering of Treasury certificates of indebedness 
in anticipation of the Fourth Liberty Loan was announced 
by Secretary of the Treasury McAdoo on July 2§ The 
present offering, like the first, referred to in our June 22 
issue, calls for subscriptions to $750,000,000 or more of 
certificates; the certificates in this week’s offering will be 
dated July 9, and will be payable Nov, 7. They will be 
issued in denominations of $500, $1,000, $5,000, $10,000 
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and $100,000, payable to bearer. The announcement of 
the offering was made as follows by Secretary McAdoo: 


Secretary McAdoo, under the authority of the Act approved Sept. 24 
1917, as amended by the Act approved April 4 1918, offers for subscription, 
at par and accrued interest, through the Federal Reserve banks, $750,- 
000,000 or more Treasury certificates of indebtedness, Series IV B, dated 
and bearing interest from July 9 1918, payable Nov. 7 1918, with interest at 
the rate of 44% per annum. Applications will be received at the Federal 
Reserve banks. Subscription books will close at the close of business 
July 161918. Certificates will be issued in denominations of $500, $1,- 
000, $5,000, $10,000 and $100,000. 

Said certificates shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) State or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations or corporations. 

The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24 1917, or by said Act as amended by Act approved 
Feb. 4 1918, the principal of which does not exceed in the aggregate $5,000 
owned by any individual, partnership, association, or corporation, shall 
be exempt from the taxes provided for in clause (b) above. 

Upon ten days’ public notice, given in such manner as may be deter- 
mined by the Secretary of the Treasury, the certificates of this series may 
be redeemed as a whole at par and accrued interest on or after any date 
occurring before the maturity of such certificates set for the payment of 
the first installment of the subscription price of any bonds offered for sub- 
scription by the United States after the offering and before the maturity 
of such certificates. 

The certificates of this series, whether or not called for redemption, 
will be accepted at par, with adjustment of accrued inverest, if tendered 
on such installment date in payment on the subscription price then payable 
of any such bonds subscribed for by and allotted to holders of such cer- 
tificates. 

The certificates of this series do not bear the circulation privilege and will 
not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. 

Payment at par and accrued interest for certificates allotted must be 
made on and after July 9 and on or before July 16. After allotment and 
upon payment Federal Reserve banks will issue interim receipts pending 
delivery of the definitive certificates. 

Qualified depositaries will be permitted to make payment by credit for 
certificates allotted to them for themselves and their customers up to an 
amount for which each shall have qualified in excess of existing deposits 
when so notified by Federal Reserve banks. 

As fiscal agents of the United States, Federal Reserve banks are au- 
thorized and requested to receive subscriptions and to make allotment in 
full in the order of the receipt of applications up to the following aggregate 
amounts in their respective districts: 
Boston 


* LEGS) LOT $65,000 000 | New York......----- 254,000,000 
Philadeiphia ......... 53 ,000 ,000 | LEVEE  Demsepedens 68 ,000 ,000 
Richmond .........-- 26 ,000 ,000 | DD ienacwidcuenne 22 ,000 ,000 
GR sc cwdaoe 105,000,000 | St. Louis_._.._..-.---- 30,000 ,000 
Minneapolis .......-- 26,000,000 | Kansas City_....----- 30,000 ,000 
TR erie ieee Kes 18,000,000|San Francisco......-- 53 ,000 ,000 

SRR eer paper $750,000.00 








CONVERSION OF FIRST AND SECOND LIBERTY LOAN 
BONDS INTO THIRD LIBERTY LOAN ISSUES. 


The Treasury Department on July 1 in an announcement 
relative to the conversion of First and Second Liberty Loan 
bonds into the Third Liberty Loan issue, stated that holders 
of First and Second issues may convert them into bonds of 
the Third Loan, bearing 444% interest, at any time up to 
Nov. 9 by presenting them to banks and filling out applica- 
tion blanks. Interest at the higher rate will be allowed from 
June 15 on the First Liberty Loan bonds and from May 15 
on those of the Second Liberty Loan. The Department’s 
statement is as follows: 


Liberty bonds of the First issue, Liberty bonds of the Second issue and 
Liberty bonds obtained by converting bonds of the First issue into bonds 
of the Second issue, can be converted into bonds of the Third issue during 
the six months’ period beginning May 9 and ending Nov. 9 1918. 

Delivery of the bonds issued in conversion cannot be made prior to July 1, 
but bonds presented for conversion on or before that date will be retained 
by the Treasury and a non-negotiable receipt issued therefor. Interest 
will be adjusted in each case between the Government and the bondholder. 

After Nov. 9 1918 no further rights of conversion will attach to the 4% 
bonds, either the original bonds of the Second loan or those obtained by 
conversion of bonds of the First loan. Bonds of the First issue, however, 
will still have the privilege of conversion into any bonds issued at a higher 
rate of interest than 344%, before the termination of the war. All of the 
4%% bonds are non-convertible. 

Bonds for conversion may be surrendered at any Federal Reserve bank 
or at the Treasury Department. Registered bonds must be assigned to 
the Secretaty of the Treasury, but such assignment need not be witnessed. 

On conversion of registered bonds, registered bonds only will be deliv- 
— neither change of ownership nor change into coupon bonds being per- 
mitted. 

Coupon bonds, however, may be converted into registered bonds upon 
request. Coupon bonds must have the May 15 or June 15 1918 coupons 
and all subsequent coupons attached. Coupon bonds issued from conver- 
sion will have only four interest coupons attached, and later must be ex- 
changed for new bonds with the full number of coupons attached. 

All bonds issued upon conversion into 4% % bonds will be dated May 9. 
The bonds secured upon conversion of bonds of the First loan and bonds 
obtained by conversion of bonds of the First loan into 4% bonds will carry 
interest from June 15. Bonds issued upon conversion!of 4% bonds of the 
Second isste will carry interest from May 15. 


—_ 








PRINTING FOURTH LIBERTY LOAN*BONDS.*® 


An Associated Press dispatch from Washington J uly 2 
states that Fourth Liberty Loan bonds are being turned out 





by the thousands daily from the Government’s engraving 
plant, in preparation for the Fourth Loan campaign in 
October. We also quote from the dispatch as follows: 


They are identical in form and design with those of the Third Loan, 
but space has been left on each bond for later engraving of the exact terms. 

Three shifts of workmen, including many women and girls, are employed 
by the Bureau of Engraving and Printing, and James T. Wilmeth, the 
Director, has promised to furnish a full supply of bonds by the time the 
fourth campaign opens. 

The Treasury is trying to devise a scheme of simplifying the registra- 
tion of bonds by the attachment of a coupon, on which the purchaser may 
record necessary information to be mailed to the Treasury. No plan has 
yet been adopted. 








FLOATING OF FOURTH LIBERTY LOAN NOT TO BE 
CONFINED TO DEPOSITARIES. 


According to Washington dispatches of July 4 the assist- 
ance of all banking institutions, whether Treasury deposi- 
taries and fiscal agents or not, is desired in floating the Fourth 
Liberty Loan next October. The Treasury Department is 
reported as announcing this in denying reports that only 
trust companies and banks qualified as depositaries would be 
allowed to take subscriptions. 








USE OF FRANKED ENVELOPES FOR NOTIFICATION 
TO LIBERTY BOND SUBSCRIBERS UNLAWFUL. 


The Federal Reserve Bank of Minneapolis, through Curtis 
L. Mosher, Assistant Federal Reserve Agent, in calling 
attention to the order of the: Postmaster-General that the 
use of penalty envelopes or franked notice cards for notifica- 
tion to subscribers of payments due on Liberty Loan bonds 
is unlawful, and the Treasury Department’s notice that it 
is compelled to suspend its previous authority for the use of 
franked notice cards or cards enclosed in penalty envelopes 
and requests that the use of such cards be immediately dis- 
continued, adds: . 

I am therefore obliged to advise that use of these cards by any bankin 
this district will be an unlawful act, and I beg to request that banks to 
which card supplies and envelopes have been forwarded return the franked 
envelopes at once to me. These may be returned under frank, and if 
wrapped in a package with an addressed franked envelope on the outside 
can be returned without payment of postage. 

The use of the Treasury Department notice cards is not affected by the 
ruling referred to and these cards may be used by the banks if they so de- 
sire, but it will be ncessary to enclose them in envelopes upon which postage 
is paid. Notice cards with reference to remaining payments, delinquent 
subscriptions, and requesting subscribers to call for their bonds, will be 
provided as usual, upon application of banks wishing to use them. They 
cannot, however, be sent except when enclosed in an envelope. 








SUBSCRIPTIONS OF NEW YORK STATE BANKING 
INSTITUTIONS TO THIRD LIBERTY LOAN. 


Total subscriptions of $599,522,500 to the Third Liberty 
Loan came from institutions and individuals under the 
supervision of the New York State Banking Department, 
including those made for their patrons. According to 
statistics prepared by State Superintendent of Banks, 
George I. Skinner, the amount of subscriptions to the three 
Liberty Loans by these institutions and individuals was 
$1,707 ,661,073, or over one-sixth of the total amount sub- 
scribed for the entire country. This record, he points out, 
again demonstrates the devotion of such institutions and 
individuals to their country and their support of the National 
Government in the present crisis. Superintendent Skinner 
also says: 

As was expected, the trust companies were the largest subscribers to all 
three issues, their subscriptions for themselves and for their patrons to 
the third issue being $338,851,050, while their subscriptions to the three 
loans totaled $1,083,079,850. 

Banks of deposit and discount follow, they having subscribed for them- 
selves and patrons to the third issue to the amount of $185,626,600, while 
their total subscriptions to the three issues were $439,170,060. Savings 
banks subscribed for themselves and their patrons to the third issue to the 
extent of $59,716,700 and a total of $151,391,953 for the three issues. 

The following tables give the subscriptions of the institutions under 


Superintendent Skinner's supervision to the Third Liberty Loan issue, 
together with the total subscriptions for the three issues: 


SUBSCRIPTIONS TO THIRD LIBERTY LOAN. 


Amount 
Subscribed by Subscriptions 
Instifution. from Patrons. Total. 
$57,379,650 $281,471,400 $338,851,050 
36,443,800 149,182,800 185,626,600 


I se 22,737,800 36,978,900 59,716,700 
Petvate Dawkets.... cccecodccce 619,656 1,599,700 2,219,350 
Agencies of foreign corporations... 2,645,000 5,876,850 8,521,850 
Savings and loan associations. _.. 746,550 1,319,000 2,065,550 
Investment companies_........- 449,650 1,349,350 1,799,000 
Safe deposit companies_.._....- 182,850 209,800 392,650 
Personal loan cos. and brokers_- 11,450 6,850 18,300 
COO Nc ececadsdcédcdddes 1,800 309,650 311,450 





$121.218,200 $478,304,300 $599,522,500 
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TOTAL SUBSCRIPTIONS TO THREE ISSUES. 


Amount 
Subscribed by Subscriptions 
Institution. from Patrons. Total. 


Trust companies -..........-- $214,716,500 $868,363 ,350$1083 ,079,850 


Banks of deposit and discount_... 79,783,575 359,386,485 439,170,060 
Rares ReGen 77,450,590 73,941,363 151,391,953 
Pebvate DAME go oi cus 1,808,500 3,098,660 4,907,160 
Agencies of foreign corporations... 8,850,300 8,936,150 17,786,450 
Savings & loan associations. __--- 2,582,000 2,649,700 5,231,700 
Investment companies___.._.--- 2,238,450 2,077,250 4,315,700 
Safe deposit companies___.----- 625,650 342,600 968,250 
Personal loan cos. and brokers---. 33,750 7,850 41,600 
CRU BN iciciecnekecsceneun 21,950 746,400 768,350 





$388 ,111,265$1319,549,808$1707 ,661,073 








SUCCESS OF WAR SAVINGS DRIVE. 


The successful conclusion of the War Savings campaign in 
this city was evidenced in the announcement by the Committee 
on June 29 that the quota of 2,000,000 signers of pledges to 
save systematically for the purchase of war savings and 
thrift stamps had been exceeded by 200,000, and that the 
final total was expected to reach 2,500,000. On July 1 it 
was stated that reports which had up to that date reached 
headquarters confirmed the first estimates that 2,500,000 
persons pledged themselves to by War Savings and Thrift 
Stamps in the drive. Of this number, it was said, 1,500,000 
were enrolled in the War Savings Societies organized in the 
schools, clubs and business houses of the city. Manhattan 
reported the largest number of individual pledges with an 
estimated total of 500,000, with Queens, with 250,000 indi- 
vidual pledges in a population of 400,000, as the bannef 
borough. Returns from the Bronx were continuing to 
come in, the last report indicating that 200,000 individual 
pledges had been received. On the 29th Director Frederic 
W. Allen, in announcing the total of 2,200,000 pledges, said: 

The success of the campaign for enlistment which has just ended with 
more than 2,200,000 pledges in Greater New York is the best eivdence 
of the loyalty and co-operation of the people in winning the war. 

Our people, as well as our army, are mobilized and have begun in an 
earnest way the training in war savings service. This training will result in 
as great benefits to the individual as to the recruit enlisted In the army or 
navy. It will build up a country of strong, disciplined and independent 
people, fit for winning the war and prepared for the readjustment in time 
of peace. 

New York City’s response to the appeals of President 
Wilson and Secretary McAdoo, for every one who could do 
so to pledge himself to purchase the limit—$1,000—of War 
Savings stamps brought the total on June 29 of Limit Club 
members to 2,450. Throughout the day a number of com- 
mittees and individual firms and financial institutions re- 
ported additional memberships to the club. Among these 
were the National City Bank, with each member of its 
official family pledged for $1,000 each. 

It was stated on July 1 that, according to the Treasury 
Department, telegraphic reports to it summing up the result 
of the War Savings campaign throughout the country indi- 
cated a complete success. No figures upon totals subscribed 
to date were available. A number of States were reported 
as having exceeded their pledges. 

Norton Burgess, Director of War Savings for Nebraska, 
who arrived in New York on June 28 to attend the last 
War Savings rally on the Sub-Treasury steps, in an interview 
on that date, compared the methods used in putting over 
the New York campaign with those in his home State. 
Nebraska, he said, is the only State that has actually pur- 
chased its allotted quota of War Savings stamps. Its quota 
of $25,800,000 was passed on March 22 last, and her total 
stamp purchases to date exceed $30,000,000, with $5,000,000 
additional pledged. He is quoted as saying: 


Our situation in Nebraska was a little less complex than the situation 
here. ‘There, throughout the extensive agricultural districts, everybody 
knows everybody else, and the popular pressure which arose from the inti- 
mate community spirit prevailing there did much to assure the success of 
our campaign. 

What we did was to call meetings in every town throughout the State for 
March 22, and let every inhabitant know that he was expected to attend 
and pledge himself to save, to refrain from competition with the Govern- 
ment throughout the war, and to purchase War Savings stamps to the 
limit of his means. 

If a man showed signs of being a slacker, his neighbors saw that he was 
brought to a proper realization of his duty. The result was that we 
pledged $26,000,000 in less than two hours. 

On National War Savings Day, yesterday, we concentrated upon the 
organization of War Savings societies, through which we hope to double 
our quota. 








SALE OF WAR SAVINGS AND THRIFT STAMPS IN 
SAN FRANCISCO FEDERAL RESERVE DISTRICT. 
With regard to the sales of War Savings and Thrift stamps 

in the San Frnacisco Federal Reserve District, the San Fran- 

cisco Federal Reserve Bank, in its report to the Reserve 

Board for the July “Bulletin” says: 





The limited sales of War Savings and Thrift stamps indicate that, al- 
though the public subscribed liberally to the three Liberty Loans, it has 
not yet realized the importance of this form of Government finance. It is 
only by constantly practicing self-denial in the purchase of luxuries and 
the curtailment of all unessential spending that the people can accumulate 
the surplus savings necessary to supply the increased amount of money 
needed by the Government. War Savings and Thrift stamps, being in 
small denominations and purchasable almost anywhere, furnish a con- 
venient means for the prompt investment of the amounts realized through 
small economies. On a basis of $20 per capita each year, this district 
should buy $8,750,000 of stamps each month. Actual sales to May 31 
1918 have been as follows: 


MII fist i desitatiind ekctinden ddehestebicu $1,030,137 00 
CMa. inn nie cat okies ieee aoe One 4,106,351 59 
DORBn (nboihQUebe) og bo bid ca wail celbocdddewcducd 93,683 50 
IOWUMERS ic oicwkddcistinn boa uie bene. seks 303,552 85 
CIS a nha icicsis nw nk bata nina aac binbiica elo 3,425,173 07 
MEF UNI Sy los sg asc pep docs sd ee ted a cs hs 1,055,480 00 
Washington (incomplete).............----.--_- 4,520,118 52 

$14,534,496 53 








WAR SAVINGS IN GREAT BRITAIN. 


The New York “Evening Post’”’ of June 27 published the 
following Associated Press correspondence from London 
under date of May 23 regarding war savings in Great Britain: 

The British are saving money as they never have, notwithstanding the 
increased cost of everything. 

Sir Robert Kindersley, Chairman of the National War Savings Associa- 
tion, stated that it is ‘‘remarkable’’ that there are 16,750,000 holders of 
British war securities and more than 13,000,000 accounts in savings banks. 

“It may be safely alleged, not only that saving has been commenced by 
many millions, who before the war never saved, but that there is every 
evidence that the effort of these savers increases in intensity as the war 
proceeds.”’ 

This situation is ascribed to the fact that thousands are receiving more 
pay than ever and thousands of women who prior to the war, earned nothing 
are now engaged in remunerative war work. Also the incentive to spend 
money has been removed to a certain extent by the regulation of food and 
drinking purchases and curtailment of amusements. 








NOV. 18 COUPON OF SECOND LIBERTY BONDS MUST 
BE ATTACHED IF CONVERTED. 


Attention to the fact that owners of Second Liberty Loan 
Bonds will be deprived of the privilege of converting those 
bonds into 44%% bonds unless the Nov. 15 1918 coupon is 
attached to bonds presented for conversion is called by the 
Federal Reserve Bank of New York in the following letter 


sent to banking institutions in the District on June 28: 

Dear Sirs.=It has come to our attention that in making delivery of bonds 
of the Second Loan which have been paid for on the weekly or monthly 
installment plan, banks and others have, in some instances, detached 
first two coupons from the bonds. Inasmuch as Second Liberty Loan 
bonds presented for conversion into 444% bonds must have the Nov. 15 
1918 coupon attached, the owners in all such cases will be deprived of the 
conversion privilege. 

You will, therefore, see the necessity of delivering in all cases bonds with 
the Nov. 15 1918 coupon attached, and where it is necessary, due to de- 
layed payments, to collect an interest adjustment amounting to more than 
the value of the first coupon on the bond that the excess be collected from 
the subscriber in cash. 

Will you please call this matter to the attention of all employers of labor, 
associations or others subscribing through you who are handling subscrip- 
tions to the Second Loan on the instailment plan. 

You will readily appreciate the necessity for co-operation in this respect 
to the end that the smali holders may have no cause for complaint due to 
their inability to convert their Second Loan bonds into bonds bearing 4% % 
interest. 








OSCAR T. CROSBY TO HEAD STAFF TO STUDY FOREIGN 
EXCHANGE IN NEUTRAL AND ALLIED COUNTRIES. 


Press dispatches from Washington on June 30 had the 
following to say regarding the early return to Europe of 
Oscar T. Crosby, who came to the United States in May for 
a conference with Secretary of the Treasury McAdoo, con- 
cerning the future financial relations between the United 
States and the Allies: 


The early return to Europe of Oscar T. Crosby, Assistant Secretary of 
the Treasury, at the head of a staff of experts in finance and other economic 
subjects and with a new title of Commissioner of Finance for the United 
States, will mark a new phase in this country’s efforts to unify the resources 
of the Allies and to minimize the war’s effect on neutrals. 

Besides retaining his position and work as President of the Inter-Allied 
Council, which virtually is a priorities board for American loans, Mr. 
Crosby, or members of his staff, expect to visit the Allied and some neutral 
countries to study foreign exchange, export and import, and other financial 
and economic problems. Ultimately this is expected to lead to measures 
for stabilizing exchange rates and the relaxing of some export and import 
restrictions. 

Mr. Crosby’s staff, to be announced soon, will be equipped with full 
information for dealing with financial problems which may arise out of 
any change of relations with Russia. Mr. Crosby, in the two months since 
he returned from Europe, has discussed with President Wilson and other 
Government officials the United States’ relations with other Allies and 
neutral countries, and is thoroughly acquainted with the Government’s 
policies. 

Steps also have been taken to co-ordinate the work of this financial 
commission with that of other representatives of the United States who will 
be sent to Europe to take up questions relating to food distribution and 
similar problems. 

Tentative plans for dealing with the chaotic foreign exchange situation 
through this commission are believed partly responsible for the Treasury's 
reluctance to approve at this time the organization of a Government foreign 
exchange, proposed in a bill pending in Congress. After extensive study 
of exchange rates and influences affecting them by experts of the Treasury, 
Federal Reserve Board and War Trade Board, a new policy of removing 
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drastic embargoes on certain exports and imports has been formulated. 
This will be put into effect gradually in the light of information and advice 
to,.be furnished by Mr. Crosby’s commission. 

In general, this new plan provides for permitting the export of manufac- 
tured products regarded as somewhat non-essential, such as jewelry 
optical glass and musical instruments. These products, if sent to countries 
exporting quantities of materials to the United States, would serve as 
effectually as actual money to preserve exchange rates at par, officials say, 
without resort to temporary expedients for maintaining dollar exchange. 











JOINT CONTROL OF SECURITIES ISSUES BY CANA- 
DIAN AND U. S. CAPITAL ISSUES COMMITTEES. 


It was made known at Washington on June 29 that a 
reciprocal agreement was about to be entered into by the 
Capital Issues Committee and Sir Thomas White, Canadian 
Minister of Finance, for the joint control of the sale of 
public or private securities of one country to the other. It 
was stated that the first transaction under the agreement, 
now tentative, was the approval by the Capital Issues 
Committee of the U. 8S. Government of $5,000,000 6% 
equipment trust certificates of the Imperial Rolling Stock 
Company of Canada, to be floated mainly in this country, 
to provide funds for buying ten locomotives and 2,400 
freight cars for the Canadian Northern Railway. The issue 
previously had been sanctioned by Sir Thomas White, who 
exercises the same control over the capital issues in Canada 
that the Capital Issues Committee does in the United States. 
An announcement at Washington said: 


Under the proposed agreement, both agencies will undertake to obtain 
assurances from the investment houses and brokers in their respective 
jurisdictions that no securities will be sold or offered for sale across the 
boundary without first obtaining the approval of the controlling authority 
in the jurisdiction where the securities are to be sold. 


It is pointed out that one reason prompting the Capital 
Issues Committee to approve Canadian securities at this 
time is the beneficial effect on the Canadian exchange rates. 


RULES AND REGULATIONS AND GENERAL POLICIES 
OF CAPITAL ISSUES COMMITTEE. 


In the first set of rules and regulations to be promulgated 
by the Capital Issues Committee created under the War 
Finance Corporation Act of April 5, the Committee in 
outlining its general policies states that it will endeavor not 
only to restrict the use of capital for non-essential purposes, 
but also to encourage its use for essential purposes. The 
committee notes that: 

The reasons for conserving capital for war purposes apply always, 
whether the amounts involved are large or small, and while it is wholly 
impracticable for any Governmental agency to pass upon all issues of 
securities separately the principles involved affect all alike. Patriotic 
citizens should not permit capital under their control to be wasted, or used 
for any purposes not contributory to the prosecution of the war, no matter 
how small the amount, and they should be even more diligent when they 
must decide for themselves without the benefit of specific advice from the 
Government. ; 

In stating that there is no distinction between ‘‘public”’ 
issues and ‘‘private’”’ issues, the committee adds that ‘“‘when- 
ever securities or shares of any kind are issued to obtain 
fresh capital, the transaction comes within the province of 
the committee. . . . The approval of the committee is 
required regarding all issues sold, offered for sale or sub- 
scription, in excess of $100,000, regardless of whether the 
transaction is public or among individuals privately.”’ As 
to municipal expenditures, the committee says in part: 

There are certain classes of municipal improvements and expenditures 
which should wholly cease, such as parks and betterments solely designed 
for purposes of appearance or architecture. All others should be curtailed 
and postponed until after the war whenever possible. This applies to 
public buildings, hospitals, street and road construction, water works ex- 
tensions, sewerage and drainage improvements, sidewalks, &c. Ordinarily 
only a small portion of the improvements planned by a municipality are 
of such a character that they cannot be postponed for a period without 
endangering the health or welfare of the community. 

For example, it is said that no schoolhouses have been built in England 
since the war except in munition centres, where temporary and inexpensive 
structures have been erected. In this country, if such additional facilities 
are necessary, such temporary structures should be resorted to whenever 
possible. 

The circular detailing the policies of the committee and 


setting out the rules and regulations which are to apply, 
is given in full herewith: 


CAPITAL ISSUES COMMITTEE. 
Washington. 
[Created by Act of Congress Known as the War Finance Corporation Act, 
Approved April 5 1918.] 
Rules and Regulations 








IAL ¢ 
“Capital an Committee, National Metropolitan Bank Building, Washing- 
ton, D. C.” 

1. The Act.—The War Finance Corporation Act authorizes the Capital 
Issues Committee, under rules and regulations to be prescribed by it from 
time to time, to investigate, pass upon, and determine whether it is com- 
patible with the national interest that there should be sold or offered for 
sale or for subscription any issue, or any part of any issue, of securitics 
issued after April 5 1918, by any person, firm, corporation, or association, 
the total or aggregate par or face value of which issue and any other se- 
curities issued by the same person, firm, corporation, or association, since 
the said date may be in excess of $100,000. Shares of stock of any cor- 








poration or association without nominal or face value are deemed to be 
of the face value of $100 each. 

Any securities which upon April 5 1918, were in the possession or control 
of the corporation, association, or obligor issuing the same, shall be deemed 
to have been issued after that date. 

The term “securities’’ as used herein includes stock, shares of stock, 
bonds, debentures, notes, certificates of indebtedness, and other obliga- 
tions. 

The Committee is not authorized to pass upon (1) any borrowing by any 
person, firm, corporation, or association, in the ordinary course if business 
as distinguished from borrowing for capital purposes; (2)) the renewing 
or refunding of indebtedness existing upon April 5 1918; (3) the resale of 
any securities, the sale or offering of which the Committee has determined 
to be compatible with the national interest; (4) and securities issued by any 
railroad corporation, the property of which may be in the possession and 
control of the President of the United States: or (5) any bonds issued by 
the War Finance Corporation. 

Nothing done or omitted by the Committee under the Act shall be con- 
strued as carrying the approval of the Committee or of the United States 
of the legality, validity, worth, or security of any securities. 

2. Object of the Commitiee.—The object of the creation of the Committee 
is to assist in the conservation of financial resources, labor, and material, 
so that they may be available for uses essential to the prosecution of the 
war. 

The necessity of such conservation has often been made known and the 
Government has adopted various methods of accomplishing it, one of the 
most important of which is through the regulation of the issue of securi- 
ties. In order that this method may be pursued with due regard to the 
requirements of the National Government, as well as to private interests, 
Congress has created the ‘‘Capital Issues Committee.’’ In order to per- 
form its duties and fulfill its responsibilities in the fairest and most effective 
manner, the Committee has prescribed these rules and regulations, not 
only establishing forms for procedure, but also defining general principles 
of construction and policy which it will apply equally and uniformly 
throughout the United States. 

3. Interpretation of the Act.—The provisions of the Act applying to the 
Committee will be interpreted by it in a manner to enable the Committee 
to perform its duties in a broad and comprehensive manner, in accordance 
with the intent of Congress. These provisions may be considered with 
respect to (a) the classes of securities (6) the classes of persons and cor- 
porations issuing securities, and (c) the classes of financial transactions 
involved in the issue of securities, which come within the scope of the Act. 

With regard to (a), the description of securities is the broadest possible, 
and includes every class of securities that can be issued and sold or offered 
for sale or subscription, whether the issue is made by an existing corpora- 
tion or other issuing principal or by one organized or created after the 
passage of the Act. The form or length of time for which notes or other 
securities are to run is not any criterion. Original issues of stock and se- 
curities are included as well as all increases thereof. 

With regard to (b), the Act applies to every class of person, association, 
and corporation which can issue securities, whether now existing or here- 
after created or organized. 

With regard to (c), there are several classes of financial transactions 
which do not come within the province of the Committee, to wit: 

(1) Borrowing in the ordinary course of business, as distinguished from 
borrowing for capital purposes; 

(2) Renewing or refunding indebtedness existing on April 5 1918; and 

(3) The sale of securities up to but not exceeding $100,000 in amount 
since April 5 1918. 

In construing these exceptions, the nature of the transaction and not the 
form of security is to govern. 

Borrowing in the ordinary course of business is usually done for seasonal 
requirements, through bank loans, advances, or through the issue of short- 
time notes, but borrowing may be done in the same manner for capital 
purposes, and in such cases bank loans, advances, or short-time notes come 
within the province of the Committee. 

As to securities issued to refund or renew indebtedness existing on 
April 5 1918, the Committee construes the Act to mean that in 
the opinion of Congress, the issue of such securities is compatible with 
the national interest, and that the Committee is not to pass upon the 
same for the purpose of determining that fact. But before any such 
issue is made, application should be made to the Committee stating 
the amount of the indebtedness existing on the said date, and the amount 
of securities necessary to renew or refund the same. The Committee 
being satisfied on these two points will pass the issue as a matter of 
course. This procedure is designed to give refunding securities the offi- 
cial sanction to which they are entitled, and to save investors desiring to 
purchase them from the burden of making unnecessary investigation. 
It is not intended to extend the jurisdiction of the Committee beyond the 
limits defined by the Act. The finding given by the Committee on re- 
funding issues, for the sake of convenience, will be in the same form as used 
for other issues (see Paragraph 21 hereof), unless some different form is 
requested by the applicant. It will be understood, however, that the 
expression that such issues are not incompatible with the national interest, 
is made by the Committee in execution of the Congressional intent, and 
is not an independent determination of the Committee in excess of its 
authority. 

With respect to the limitation of $100,000, it is to be observed that after 
an issuing principal has issued securities of all classes of amounting to 
$100,000, since April 5 1918, all future issues of any amount come within 
the province of the Committee. The Committee, however, does not pass 
upon issues of $100,000 or less, unless a district committee for special 
reasons shall recommend action by the Committee. In case a district 
committee should feel that an issuing principal is resorting to successive 
small issues for the purpose of evading the spirit of the Act, the matter 
should be brought to the attention of the Committee. 

It should be remembered, however, that the reasons for conserving 
capital for war purposes apply always, whether the amounts involved are 
large or small, and while it is wholly impracticable for any Governmental 
agency to pass upon all issues of securities separately, the principles involved 
affect all alike. Patriotic citizens should not permit capital under their 
control to be wasted or used for any purpose not contributory to the prosecution of 
he war, no matter how small the amount, and they should be even more diligent 
when they must decide for themselves without the benefit of specific advice from 

he Government. 

4. States and Subdiuisions Thereof.—In defining the issues of securities 
which the Committee was authorized to investigate and pass upon, Con- 
gress did not in express terms refer to States, counties, or municipalities. 
The reason for this omission is presumed to be because Congress did not 
wish even indirectly to appear to regulate the affairs of the sovereign 
States. On the other hand, Congress did not forbid the Committee to 
Pass upon such issues, and it is so obvious that the purpose and object of 
the Act of Congress will not be effective to a very large extent unless the 
Committee does so, the Committee will entertain and act upon the appli- 
cations of States and all subdivisions. @d 4 
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With respect to the position of the States and subdivisions, the Com- 
mittee, for convenience, repeats the views it has expressed in response to 
many official inquiries, as follows: 

The purpose of the Act of Congress is clear—to conserve national re- 
sources. Its appeal is addressed to all patriotic citizens, in whatever ca- 
pacity they may be acting. All are expected to co-operate in giving effect 
to the Act “for the purpose of assisting in the prosecution of the war.” 
The same reasons and the same inducements appiicable to the officers of 
Private corporations and to individuals in their private capacity apply 
with even greater force to the officers of States, counties, and municipali- 
ties, and they should be the leaders in the national effort to conserve re- 
sources. Every issue of bonds and securities of States and all subdivisions 
should be submitted to the Committee before being sold or offered for 
sale. 


General Policies. 

5. War Work.—With regard to issues for the purpose of aiding war 
operations, war contracts, production of war materials, or intended to assist 
the National Government in the prosecution of the war, the Committee 
will feel free to consult and avail itself of the advice of the departments 
or officers of the National Government having knowledge of the require- 
ments, conditions, or facts affecting the Government. The Committee 
will endeavor not only to restrict the use of capital for non-essential pur- 
Poses, but also to encourage its use for essential purposes. 

6. Issues of Shares for Property.—The issue of securities in exchange for 
property or for other shares, may or may not constitute a sale or offer of 
such securities within the meaning of the Act. No general rule can be 
laid down and each case must be considered by the Committee separately. 
Applications for such issues should be made in the usua] manner. 

7. Stock Dividends.—The issue of shares through a stock dividend should 
be made only from bona fide surplus earnings or profits to present 
shareholders, without payment by them, and must not require the use of 
additional capital. All such issues should be submitted to the Committee 
by applications in the usual manner. 

8. Private Issues.—There is no distinction between ‘‘public’’ issues and 
*‘private’’ issues. Whenever securities or shares of any kind are issued 
to obtain fresh capital, the transaction comes within the province of the 
Committee. It is not important whether the fresh capital is obtained 
from the public, or from any portion of it—that is, from private individuals. 
The approval of the Committee is required regarding all issues sold, offered 
for sale or for subscription, in excess of $100,000, regardless of whether the 
transaction is public or among individuals privately. 

9. Merits.—The Committee will not express any opinion upon the in- 
transic merits of securities to be offered for sale. It is authorized to ex- 
amine into two questions: 

(1) Whether the issue is timely with respect to the financial operations 
to be undertaken by the Government from time to time, and 

(2) Whether the objects for which the funds are to be raised are com- 
patible with the national interest. 

Intending purchasers of securities which have been passed by the Com- 
mittee must thoroughly understand and appreciate the above statement. 
The fact that securities have been passed is no criterion whatever as to 
their value or standing as an investment in any respect. The favorable 
action of the Committee is not even amy criterion as to the merits of an 
issue in a national or patriotic sense. In some cases the Committee feels 
obliged to pass issues on account of local or special circumstances, when 
it would not do so if such reasons did not exist. While it will, of course, 
result that patriotic citizens will purchase only securities that have been 
passed by the Committee, nevertheless the decision whether to make any 
such purchase must be made by the purchaser without being influenced 
in any manner by the favorable acction of the Committee. 

10. Roads.—It is recommended that all State authorities (including 
counties, districts, commissions, and municipalities, shall undertake 
only such paving and other road improvement work as may be actually 
necessary to be undertaken at this time, thereby avoiding the use of men 
and money needed for the service of the National Government. In order 
to justify the construction of roads, either military necessity or unusual 
economic necessity must be clearly proved. 

11. Municipal Expenditures.—The amount of capital invested in munici- 
pal bonds every year is very large, and if this amount, or a substantial 
portion thereof, could be saved, the funds of investors and savings banks 
would be available in corresponding amounts for the use of the National 
Government. There are certain classes of municipal improvements and 
expenditures which should wholly cease, such as parks and betterments 
solely designed for purposes of appearance or architecture. All others 
should be curtailed and postponed until after the war whenever possible. 
This applies to public buildings, hospitals, street and road construction, 
waterworks extensions, sewerage and drainage improvements, sidewalks, 
&c. Ordinarily only a small proportion of the improvements planned by a 
municipality are of such a character that they can not be postponed for a 
period without endangering the health or welfare of the community. 

For example, it is said that no schoolhouses have been built in England 
since the war except in munition centres, where temporary and inexpen- 
sive structures have been erected. In this country, if such additional 
facilities are necessary, such temporary structures should be resorted to 
whenever possible. 

The fact that the expense is to be repaid wholly or in part by special 
assessments does not make any difference. 

The fact that there appears to be labor available is not a true criterion, 
because war industries in many parts of the country are in such need of 
labor that labor organizations are making comprehensive efforts to trans- 
port surplus labor wherever most needed. 

12. Elections Authorizing Issues.—In cases where the opinion of the 
Committee is desired before the proceedings authorizing the issue have 
been completed, caution will be exercised so that the action of the Com- 
mittee can not be used to influence the decision as to the issue. Whenever 
the decision of the Committee can be postponed until after the completion 
of such proceedings, without involving undue delay, expense, or hardship# 
it will be the policy of the Committee to do so. This is especially true in 
cases of popular elections because the limited scope of the Committee's 
action cannot be justly appreciated by electors and it might influence 
their vote. 

In cases, however, where the Committee is clear that its opinion would 
be unfavorable, it is not improper that suggestion to that effect should be 
made in order to save the expense of calling and holding a popular election. 

Instructions to Applicants. 

13. Applications .—Applications respecting the proposed issue or offering 
of any securities shall be executed in triplicate, the original and one copy 
transmitted to the Capital Issues Committee, National Metropolitan 
Bank Building, Washington, D. C., and the other copy to the district 
committee in care of the Federal Rserve Bank in the district of the appli- 
cant. 

The Committee has prepared a form of application and all applicants are 
urged to obtain such forms from the Committee or a district committee, 
and make their applications on them. In addition the applicant must 
provide all the information which will enable the Committee to perform 





its duties with a full knowledge of all circumstances and conditions ap- 
propriate thereto. 

The following suggestions are made with regard to applications, and 
the additional information required: 


(a) The purpose of the issu 
é proposed e shall be fully and accurately 


(b) If the purpose of the issue is to renew or refund indebtedness created 
before April 5 1918, describe fully the nature and character of such in- 
debtedness and the time or times and the general purposes for which it 
was incurred. 

(c) If the issue is to be created wholly or partly for war purposes, or to 
raise capital or secure advances in connection with war contracts or war 
supplies, or to provide equipment, buildings, materials, or facilities of any 
kind for war work, full details thereof, and of the kinds and in general 
the quantity of supplies or materials to be furmished, and the amounts 
needed therefor, should be stated as well as the proportion which such war 
work bears to the total business of the applicant. Where any war purpose 
exists, mention should be made of the controlling Governmental authorities 
at Washington and elsewhere in order that the Committee may obtain 
from such authorities any further information it may desire. 

(d) If the issue is deemed necessary by reason of any Governmental 
requirement, national, State, or municipal, or on account of the require- 
ment of any commission or other authority, the application should give 
complete details. 

(e) If the issue is deemed necessary for public health or for educational 
or road purposes or other public necessity, the application should describe 
the same in full. 

(f) If the issue is desired for private purposes and no public necessity or 
requirement exists, very complete exposition of purpose and necessity 
should be stated. 

(9) The consideration, stating amount and character, for which the 
Proposed securities are to be issued, the price of sale, and the amounts 
to be received by the applicant, should be shown. 

(h) In all cases, except for war work, expticit reasons must be given why the 
proposed issue can not be postponed until after the war, or why the necessity 
of the issue is greater than the paramount need of the National Government 
to conserve the financial resources, materials, and labor of the country for the 
prosecution of the war. 

14. Identification.—It is necessary to identify the issues accurately. 
The following information must be furnished: 

With Regard to Proposed Issues of Bonds, Notes, Certificates of Indebtedness 
and Other Securities. 

(a) Name or designation of the proposed issue, amount, date of issue, 
dates of maturity, and rate of interest. The serial numbers shall be given 
whenever possible. The serial numbers are necessary when the proposed 
issue is part of a larger authorized amount, either then outstanding or 
issuable in future. ‘ 

(6) Amount of total authorized issue of which proposed issue is part. 

(c) Attested copies of the votes, ordinances, or resolutions authorizing 
the proposed issue. 

(d) In case the proposed issue is to be made under or secured by a mort- 
gage, deed of trust, indenture, or similar instrument, attested copy of such 
instrument. 

(e) Certified copies of the last balance sheet of applicant, including a 
statement of bills payable and income statement for three years past, in- 
cluding last preceding 12 months. (This does not apply to States or 
municipalities.) 

With Regard to Proposed Issues of Shares of Stock. 

(f) Total capitalization of the corporation. 

(g) Certified copies of the last balance sheet of applicant, including a 
statement of bills payable and income statement for the last preceding 12 
months. 

(h) Total authorized issue of stock of which proposed issue is part. 

(i) Names or designation and amount of the proposed issue; the method 
and dates of issue, stating whether the issue is to be made by offer to share- 
holders, by sale, public subscription, or otherwise. 

(j) Attested copies of the votes or resolutions authorizing the proposed 
issue. 

15. Time of Application.—Applications with respect to proposed issues 
should be made as early as possible in order to enable the Committee to 
co-operate most effectively. Municipalities should forecast expenditures 
for the year, and agree with the Committee upon necessary items without 
waiting until an issue of bonds is about to be advertised or sold. This 
procedure has already been followed in several important instances with 
satisfaction, both to the municipality and to the Committee. A program 
once decided enables agreed issues of bonds to be expedited when ready 


i: District Committees and Auriliary Committees. 

16. In each Federal Reserve District there shall be a district committee 
of the Capital Issues Committee, with headquarters at the Federal Reserve 
Bank of the district. 

Each district committee shall consist of the Federal Reserve Agent as 
Chairman, the Governor of the Federal Reserve Bank as Vice-Chairman, 
and three or more other members chosen because of special qualifications 
to aid the district committee in its work. 

Bankers and others having experience in municipal, manufacturing, or 
public utilities securities may be invited to become affiliated with a district 
committee as an auxiliary committee, the members of which, from time 
to time, as their advice and experience may be useful or helpful, may be 
asked to join in investigating and making recommendations regarding 
specific applications. . 

No member of a district or auxiliary committee shall in any manner, 
directly or indirectly, participate in the determination of any question 
affecting his personal interests or the interest of any corporation, partner- 
ship, or association in which he is directly or indirectly interested. 

17. The district committees upon receipt of applications will examine 
them in order to determine whether the necessary information has been 
furnished by the applicant in accordance with these rules and regulations, 
and without waiting for the direction of the Committee will advise the 
applicant to supply such additional information as may appear to be 
necessary or desirable. From time to time the Committee will advise the 
district committees when the latter should take further action upon such 
applications, and in accordance with such advices the district committees 
will make full and complete investigation into all matters connected with 
the application and into all considerations bearing thereon. The district 
committees will make an analysis or summary of the application, verify- 
mg the detailed description of the securities to be issued and especially 
describing the purpose or object of the issue, The district committee will 
complete its analysis with a recommendation to the Committee giving an 
accurate and full statement of its reasons for such recommendation, and 
the district committee will thereupon send forward to the Committee its 
analysis, summary, and recommendations, together with all original docu- 
ments, certificates, and other papers not already filed with the Committee. 

18. The applicant shall not be informed of the recommendations of the 
district committee unless and until such recommendations shall have been 
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adopted by the Committee. The final action of the Committee will in 
general be sent to the district committee and the applicant at the same time. 
In special cases the Committee will communicate with the district commit- 
tee, requesting the latter to inform the applicant. 

19. District committees are requested whenever possible to discourage 
or postpone for the§period of the war proposed issues of securities and all 
expenditures&for non-essential purposes, whatever the amount. If they 
are successful in discouraging or postponing an issue or expenditure, that 


fact shal] be reported promptly to the Committee. District committees’ 


are also charged with the duty of furthering the public understanding of 
the functions and purposes of the Committee in their districts, especiaily 
with bankers and public officials. 

20. Cases referred to district committees by the Committee shall each 
be the subject of separate correspondence, in order that office files may be 
kept intact. 

21. Form of favorable opinion: 


CAPITAL ISSUES COMMITTEE. 
Washington. 
ON eee ee SL ee a nis betel wes ee aine imme kee ae ol 
“(Here follows an accurate description of the securities passed upon.] 
After due investigation into the payee of the issue above dactined. we 
pave <e determined that the sale thereof is not incompatible with the national 
terest. 


This finding constitutes no approval of such issue as regards its legality, 
validity, worth, or security in any res 
In an public offer of the said issue for investment by advertisement 
or cireular’ and whenever reference is made to this ans it is requested 
that the statement quoted below shall be incorporated in full. 
po inate ISSUES COMMITTEE, 
PERO EES, AE ES RRS SS EOS PM 


‘Passed by the Capital Issues Committee as not smeeiaeele with the 
national interest, but without approyal of legality, validity, worth, or 
security. Op mion No. -___ 

(Note.—This opinion can not be given unless an accurate —_-, complete 
description of the Se sovuritien necessary for identification has been furnished, 
as hereinbefore prescribed. Applicants will save delayyby ame i mp regard- 
ing this requirement.] 

22. Form of unfavorable opinion: 

CAPITAL ISSUES COMMITTEE. 
Washington. 
Referring to the proposed issue of the following securities, to wit: _—_---~-- 
{Here follows a}brief description of the securities.] 

In accordance with tne authority vested injthe Capital Issues Committee 
by Act of mares, approved rn 1918, this ¢ ommittee has investi- 
gee = the propaned 5 issue of securities above mentioned and has determined 


er for sale or omen on thereof at this time, is not 
comperibie with the “national interes 


By CAPITAL ISSUES,COMMITTEE, 


CAPITAL ISSUES COMMITTEE, 
By CHARLES 8. HAMLIN, Chairman. 








JULY FOURTH GREETINGS TO PRESIDENT WILSON 
FROM PRESIDENT CARRANZA OF MEXICO. 


Besides the greetings received by President Wilson from 
other countries, the following Independence Day message 
was sent to him by President Carranza of Mexico, according 
to a special cable from Mexico City to the New York “‘Times”’: 


It is very gratifying to me to send your Excellency and the American 
people on this glorious anniversary that you are to-day celebrating the 
most cordial congratulations fromthe Mexican people and Government. 
At the same time I am pleased to express to your Excellency my most 
sincere, strong wishes for the prosperity of the United States, wishing that 
peace and justice will reign soon forever in both continents. 


Concerning the Mexican celebration of the day, the 
cable said: 

Secretary Guillar attended the celebration to-day as the representative 
of President Carranza. Many of the Government officials were present, 
as well as a large number of Mexican army officers in full uniform. 


The American celebration was turned into,an Allied affair. All stores 
of the Allied peoples were closed. 








PRESIDENT SIGNS HUGE NAVAL APPROPRIATION 
BILL. 


The Naval Appropriation Bill, signed by President Wilson 
on July 1, carries a total of $1,573,468,415 85, the largest 
sum ever voted for naval purposes in a single measure, but 
falling short by a little over a hundred million of the amount 
provided in the five separate naval bills enacted last year. 
The present appropriation brings up to $3,250,000,000 the 
total of the naval appropriations made in the last twelve 
months. 

Among other provisions in the present measure is one 
increasing the permanent enlisted strength of the navy from 
87,000 to 131,485. This increase, which will carry over 
into peace time, is expected to provide the officers and men 
needed for the constantly increasing number of vessels in 
the navy. At the present time, and including the Naval 
Reserve forces, there are over 450,000 men in the enlisted 
personnel, according to a recent announcement by the Navy 
Department. An-increase in the Marine Corps from 30,000 
to 75,000 is also carried in the bill, for which enlistments 
have been going on for some time. Provision is made for 
increased training facilities for the Marine Corps and for 
a building at Annapolis for instruction in seamanship and 
navigation. For the naval aviation service $220,000,000 
is provided. A new dry dock, capable of receiving the 
largest battleships, is to be constructed at Charleston, 8. C., 
and large appropriations are made for naval ordnance, in- 
cluding provision for a nitrate plant and a large isolated 
plant for the storage of high explosives. A further sum of 
$10,000,000 is provided for continuing yard expansion. 





In regard to the naval building program, which has for 
some time been subordinated, as to its larger units, to the 
necessity for turning out transports and supply ships, a 
statement issued by Secretary of the Navy Daniels said: 

Money is not only provided for completing the big three-year program, 
but an additional $100,000.000 is made available for additional torpedo- 
boat destroyers, submarine chasers and other naval craft, as the exigencies 
of the war may make necessary. The bill makes it obligatory to begin the 
construction of all of the forty-eight vessels of the 156 vessels comprising 
the three-year program, authorized in the Act of Aug. 29 1916, the con- 
struction of which has not previously been specifically directed to be 
begun. I am keenly interested in the early execution of this program, and 
have regretted that lack of facilities due to the big demand for destroyers, 
transports and cargo ships rendered it necessary to somewhat abate the 
fine progress that was being made. However, I requested that the Act 
be worded in this mandatory way, for it is my earnest desire and expec- 
tation to carry it out, and I have already taken steps to expedite construc- 
tion as much as possible. 








PRESIDENT WILSON AT MT. VERNON DECLARES 
AGAINST HALF-WAY SETTLEMENT OF WAR. 


In enunciating anew the ends for which the associated 
peoples of the world are fighting, and which must be con- 
ceded them before there can be peace, President Wilson at 
a Fourth of July celebration declared that ‘‘there can be 
but one issue. The settlement must be final. There can 
be no compromise. No half-way decision would be tolerable. 
No half-way decision is conceivable.’ Stating in a single 
sentence the objects sought, the President said: ‘“‘What we 
seek is the reign of law, based upon the consent of the 
governed and sustained by the organized opinion of man- 
kind.” The President’s address was delivered at the Tomb 
of George Washington at Mt. Vernon, where foreign-born 
citizens of the United States, representing more than thirty 
nationalities, had gathered to place wreaths on the tomb 
in expression of their loyalty to the principles laid down by 
the father of his country. “It is significant,’’ said the 
President in his address, ‘‘that Washington and his associates, 
ike the Barons at Runnymede spoke and acted, not for a 
class, but for a people. It has been left for us to see to it 
that it shall be understood that they spoke and acted not 
for single people only, but for all mankind.’”’ The presence 
of Secretary of State Lansing, Attorney-General Gregory 
and Postmaster-General Burleson with the foreign diplomats 
contributed in giving the Mt. Vernon celebration an inter- 
national significance. The President’s speech was as 
follows: 


Gentlemen of the Diplomatic Corps and My Fellow Citizens.—I am happy 
to draw apart with you to this quiet place of old counsel in order to speak 
a little of the meaning of this day of our nation’s independence. The 
place seems very still and remote. It is as serene and untouched by the 
hurry of the world as it was in those great days long ago when General 
Washington was here and held leisurely conference with the men who were 
to be associated with him in the creation of a nation. From these gentle 
slopes they looked out upon the world and saw it whole, saw it with the 
light of the future upon it, saw it with modern eyes that\turned away from 
a past which men of liberated spirits could no longer endure. It is for that 
reason that we cannot feel, even here, in the immediate present of this 
sacred tomb, that this is a place of death. It was a place of achievement. 
A great promise that was meant for all mankind was here given plan and 
reality. The associations by which we are here surrounded are the inspirt- 
ing associations of that noble death which is only a glorious consummation. 
From this green hillside we also ought to be able to see with comprehending 
eyes the world that lies around us and conceive anew the purpose that 
must set men free. 

It is significant—significant of their own character and purposes and of 
the influences they were setting afoot—that Washington and his associates, 
like the Barons at Runnymede, spoke and acted, not for a class, but for a 
people. It has been left for us to see to it that it shall be understood 
that they spoke and acted, not for a single people only, but for all man- 
kind. They were thinking not of themselves and of the material interests 
which centred in the little groups of landholders and merchants and men 
of affairs with whom they were accustomed to act, in Virginia and the 
colonies to the north and south of her, but of a people which wished to be 
done with classes and special interests and the authority of men whom they 
had not themselves chosen to rule over them. They entertained no private 
purpose, desired no peculiar privilege. They were consciously planning 
that men of every class should be free and America a place to which men 
out of every nation might resort who wished to share with them the rights 
and privileges of free men. And we take our cue from them—do we not? 
We intend what they intended. We here in America believe our participa- 
tion in this present war to be only the fruitage of what they planted. Our 
case differs from theirs only in this, that it is our inestimable privilege to 
concert with men out of every nation to make not only the liberties 
of America secure but the liberties of every other people as well. We are 
happy in the thought that we are permitted to do what they would have 
done had they been in our place. There must now be settled, once for 
all, what was settled for America in the great age upon whose inspiration 
we draw to-day. This is surely a fitting place from which calmly to look 
out upon our task, that we may fortify our spirits for its accomplishment. 
And this is the appropriate place from which to avow, alike to the friends 
who look on and to the friends with whom we have the happiness to the 
associated in action, the faith and purpose with which we act. 

This, then, is our conception of the great struggle in which we are en- 
gaged. The plot is written plain upon every scene and every act of the 
supreme tragedy. On the one hand stand the peoples of the world—not 


only the peoples actually engaged, but many others, also, who suffer under | 
mastery but cannot act; peoples of many races and in every part of the 
world—the people of stricken Russia still, among the rest, through they 
are for the moment unorganized and helpless. Opposed to them, masters 
of many armies, stand an isolated, friendless group of Governments, who 
purpose, but only selfish ambitions of their own, by 
it but themselves, and whose peoples are fuel in their 
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hands; Governments which fear their people, and yet are for the time 
sovereign lords, making every choice for them and disposing of their lives 
and fortunes as they will, as well as of the lives and fortunes of every people 
who fall under their power—Governments clothed with the strange trap- 
pings and the primitive authority of an age that is altogether alien and 
hostile to our own. The Past and the Present are in deadly grapple, and 
the peoples of the world are being done to death between them. 

There can be but one issue. The settlement must be final. 
be no compromise. No halfway decision would be tolerable. No halfway 
decision is conceivable. These are the ends for which the associated peoples 
of the world are fighting and which must be conceded them before there can 
be peace: 

I. The destruction of every arbitrary power anywhere that can separ- 
ately, secretly, and of its single choice disturb the peace of the world; or, 
if it cannot be presently destroyed, at the least its reduction to virtual 
impotence. 

II. The settlement of every question, whether of territory, of sovereignty 
of economic arrangement, or of political relationship, upon the basis of the 
free acceptance of that settlement by the people immediately concerned, 
and not upon the basis of the material interest or advantage of any other 
nation or people which may desire a different settlement for the sake of 
its own exterior influence or mastery. 

IIiI.—The consent of all nations to be governed in their conduct toward 
each other by the same principles of honor and of respect for the common 
law of civilized society that govern the individual citizens of all modern 
States in their relations with one another; to the end that all promises and 
covenants may be sacredly observed, no private plots or conspiracies 
hatched, no selfish injuries wrought with impunity, and a mutual trust 
established upon the handsome foundation of a mutual respect for right. 

IV.—The establishment of an organization of peace which shall make it 
certain that the combined power of free nations will check every invasion 
of right and serve to make peace and justice the more secure by affording 
a definite tribunal of opinion to which all must submit and by which every 
international readjustment that cannot be amicable agreed upon by the 
peoples directly concerned shall be sanctioned. 

These great objects can be put into a single sentence. What we seek is 
the reign of law, based upon the consent of the governed and sustained by 
the organized opinion of mankind. 

These great ends cannot be achieved by debating and seeking to reconcile 
and accommodate what statesmen may wish with their projects for balances 
of power and of national opportunity. They can be realized only by the 
determination of what the thinking peoples of the world desire, with their 
longing hope for justice and for social freedom and opportunity. 

I can fancy that the air of this place carries the accents of such principles 
with a peculiar kindness. Here were started forces which the great nation 
against which they were primarily directed at first regarded as a revolt 
against its rightful authority, but which it has long since seen to have been 
a step in the liberation of its own people as well as of the people of the United 
States; and I stand here now to speak—speak proudly and with confident 
hope—of the spread of this revolt, this liberation, to the great stage of the 
world itself. The blinded rulers of Prussia have roused forces they knew 
little of—forces which, once roused, can never be crushed to earth again; 
for they have at their heart an inspiration and a purpose which are deathless 
and of the very stuff of triumph. 


There can 








PRESIDENT WILSON’S VETO OF POST OFFICE APPRO- 
PRIATION BILL RETAINING PNEUMATIC TUBES. 
Because of its provision providing for the retention of the 

pneumatic tube service in New York and five other cities, 
President Wilson on June 29 vetoed the Post Office Appro- 
priation Bill. The House on the same day declined to pass 
the bill over the President’s veto, as proposed by Represen- 
tative Steenerson, and the Committee on Post Offices and 
Post Roads immediately presented to the House a new bil] 
with the provision objected to by the President stricken out. 
The motion to overrride was rejected by a vote of 186 nays 
to 114 yeas. With the objectionable provision elimi- 
nated, the House passed the bill without a roll call, and 
it was later passed by the Senate. In his veto Presi- 
dent Wilson supported Postmaster-General Burleson, who 
has urged the abolition of the tube system as obsolete 
and useless because of the growth of the volume of mail and 
the development of automobile trucks. In his veto message 
President Wilson expressed himself as ‘‘convinced that there 
is no moral or legal obligation resting on the Government to 
continue the use of these tubes by rental.” He added: 
“At the time they were installed they may have had some 
value as a postal facility, but that was before the volume of 
mail had reached the enormous proportions which it has 
to-day and before the development of the use of motor 
vehicles. These developments have made the tubes prac- 
tically obsolete.” 

The House in December last (14) had passed the Post 
Office Appropriation Bill without any appropriation for the 
pneumatic service tube service; the bill reported by the 
Senate Committee on Post Offices and Post Roads on Apr. 2 
included an appropriation for the purchase and operation by 
the Government of the mail tube service in New York, 
Brooklyn, Boston, Philadelphia, Chicago and St. Louis; 
on May 14 the Senate by a vote of 33 to 23 recorded itself 
in favor of including in the bill an appropriation of $4,432,622 
for the purchase of the tubes, and on May 16 the bill em- 
bodying this provision was passed by the Senate; on June 13, 
when the bill came from conference, the House by a vote of 
182 to 138 rejected the appropriation for the purchase of the 
tubes, and the bill was again sent to conference. Under a 
compromise in the controversy reached by the conferees on 
June 21 it was agreed to submit the entire matter to the 
Inter-State Commerce Commission with a requirement for a 





report from the commission next December regarding 
whether the tubes should be purchased, their lease continued 
or abandoned. During the investigation the tubes would be 
continued in operation until Mar. 4 1919. 

The conferees voted six to two on this proposal. Those 
who voted to retain thejtubes for another year while the 


Commission passed upon their purchase were Senators 
Bankhead, Townsend and Hardwick and Representatives 
Madden, Steenerson and Bell. Representative Moon, 
Chairman of the Post Office and Post Roads Committee of 
the House, who had been opposed to the tube service and 
Representative Rouse voted against the proposal. The 
Senate agreed to the conference report on June 26. On the 
following day the House rejected the Senate proposal to 
retain until next March the tube service and the proposal for 
the Inter-State Commerce Commission to determine the 
value of the tubes. The vote was reported as 150 to 149. 
In a rechecking on June 28 of the previous day’s vote of the 
House on the bill the report was adopted. Representative 
Rose of Pennsylvania had been recorded erroneously against 
the report, making the vote 150 to 149 against it, the report 
instead being adopted by a vote of 150 to 149. The bill then 
went to the President, his veto, as indicated above, follow- 
ing, and the bill being passed anew by Congress on June 29 
with the provision regarding the tubes eliminated. The 
Post Office plans to substitute motor trucks in place of the 
tubes. Below is the President’s veto message: 

To the House of Representatives— 

I am taking the liberty of returning H. R. 7237, making appropriations 
for the service of the Post Office Department for the fiscal year ending 
June 30 1919 and for other purposes, without my signature, because the 
bill contains a provision which I venture to think it would be wisest to 
omit. Irefer to the provision with regard to the rental of pneumatic tubes. 

I am convinced there is no moral or legal obligation resting on the 
Government to continue the use of these tubes by rental. At the time they 
were installed they may have had some value as a postal facility, but that 
was before the volume of mail had reached the enormous proporiions which 
it has to-day end before the development of the use of motor vehicles. 
These developments have made the tubes practically obsolete, quite un- 
necessary, and in fact a hindrance to the efficient operation of the Postal 
Service. This is illustrated by the fact that in 1913 it was estimated that 
5,373,147 letters were dispatched daily by the use of the tubes, while in 
1917 only 2,837,638, or approximately one-haif that number, were dis- 
patched by that means. If this ratio of reduction continued, few, if any, 
letters would now be sent in that way. Less.than 50% of the letter mail, 
or 5% of the entire volume of mail, handled at{the stations using the pneu- 
matic-tube service, is transported by the tubes. 

There seems to be an impression that if the tubes were abandoned these 
letters would be delayed. This isan unfounded impression, because practic- 
ally all this mail could be handled at less cost and more expeditiously by 
other means. 

There are many reasons why the presenti pneumatic tube systems are not 
efficient devices for the transmission of mail. Among these reasons is their 
limited capacity, which makes it impossible to use them to meet conditions 
of emergency. Furthermore, experience has demonstrated that the tubes 
are unreliable, because of breakdowns and stoppages. During such break- 
downs they cease operation for hours and even for days together. And it 
is often "necessary to dig up the streets to obtain the mail clogged in the 
tubes. 

When these breakdowns occur it is necessary immediately to substitute 
vehicular service, which results in a confusion of scheduies and disorganiza- 
tion of the transportation and delivery service and delay in the forwarding 
oflarge numbers of letters. Not only are letters delayed in this way, but 
because of defects in the tubes, carelessness_on{the part of operators, and 
accidents of various sorts, the tubes_soil or damage many thousand letters 
and in some instances destroy them. 

The Post Office Department has found it necessary because of the un- 
reliability and inefficiency of the tubes_tofdivert a large quantity of mail 
formerly dispatched by their use to automobiles, wherever, close connect‘ons 
are required. It has been found that later closings of the mail can be 
arranged and closer connections assured by this means. I am informed 
that this is true even in the congested sections of New York City. 

Some of the principal objections to the tubes in addition_to those I have 
already enumerated are their insuitability to carry many special delivery 
parcels; the necessary relaying of containers at way stations, involving a 
loss of time and requiring that all intermediate,stations be kept open, with 
attendants on duty; their inability to dispatchJmail tof intermediate sta- 
tions during continuous transmission between any two points; their un- 
suitability,to the dispatch of mail to the point where it is received by or 
taken from the railroad companies without additional handling, and the 
impossibility of preventing dampness and oil in the tubes at certain times, 
which results in damage to the mail. 

It will be noted that the cubes, when working at their best, perform only 
one step in the transmission of the mail from the sender to the addressee, 
and the advantage of their use is largely theoretical. 

This conclusion was reached by Stone & Webster, among others, a firm 
of engineers employed by the Congressional Commission which recently 
investigated this matter. In speaking of the services performed by the 
tubes they state— 

ers but, being only one step in the movement of the mail, and 
being preceded and succeeded by other steps in which, by the exigencies of 
economical mail handling, intermittent movement is necessary, the ad- 
vantage of the tubes is often lost, and at times che tubes become entirely 
inadequate to handle the bulk of mail which has been accumulated in some 
preceding step.” 

I have been guided in my conclusions by those who have expert postal 
knowledge and who seem to me the safest judges as to whether these tubes 
constitute a desirable postal facility. In the Act of April 21 1902 the Con- 
gress, realizing that the Postmaster-General could not be expected to be 
an expert on postal affairs, prohibited him by law from issuing an adver- 
tisement for pneumatic mail service until a commission of postal experts 
had given its approval. 

When the last rental contract expired, such a commission was appointed 
in accordance with this law. Its report, as well as subsequent reports by 
experis, on the value of this service, is before me, and no one who read 
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these reports can escape the impression that the conclusions reached by 
these experts are sound and that the use of the tubes should be abandoned. 

I am informed that during the past ten years many efforts have been made 
to extend the present system of pneumatic tubes, but that these extensions 
have invariable been advised against by the Departmental commissions 
of postal experts who investigated the matter, and that the reports of these 
experts invariably call attention to the development of the automobile as 
a factor which would have to be considered at the close of the present rental 
contracts. The Postmasters of various cities where the tubes are in use 
have spoken agaisnt them, and urged that they be abandoned. 

These reasons seeming to me conclusive and compelling, I have not felt 
at liberty to acquiesce in this feature of the bill, which I herewith re- 
luctantly return. 








EX-POSTMASTER E. M. MORGAN DISAPPROVES DIS- 
CONTINUANCE OF MAIL TUBES. 


Contrary to the views of Thomas G. Patten, Postmaster 
at New York, the city’s former Postmaster, Edward M. 
Morgan believes that the discontinuance of the tubes is in- 
advisable. The New York “Times” of July 2 gave the 


following account of Mr. Morgan’s views: 

I think the dropping of the tubes was a great mistake, and I am sure the 
coming winter will prove it. Even now the streets of New York are-so 
congested with traffic that any wagon must move slowly, even the mail 
trucks with their right of way over non-Governmental traffic, getting to 
their destination slowly. In the winter months when the streets are 
clogged with snow and drivers have to go cautiously because of the danger 
of skidding, the mail will go from sub-station to trains very slowly. Under 
the pneumatic tube system, as I found it while in office, the mail was always 
on the move, and there never was any waiting for trucks to back in and 
take away mail. As fast as the letters came into the office they were 
packed into bundles, slipped into the tubes, and were off on their way at 
once. Letters never stayed in sub-stations longer than four minutes while 
the tubes were in action. 

Under this system of motor transportation, however, the mail, I am 
sure, will be delayed. In this connection, it will be necessary to consider 
the length of time it takes to load and unload the motor trucks. I figure 
that fully forty minutes—nearly an hour—will be lost in filling and dis- 
charging trucks. Using the tubes, with their maximum delay in transit 
of four minutes, from thirty-five to forty minutes would be saved mer- 
chants anxious to get their mail to its destination quickly. 








FEDERAL TRADE COMMISSION’S REPORT ON 
PROFITEERING. 


In a lengthy report on profiteering submitted to the Senate 
by the Federal Trade Commission on June 30, the Commis- 
sion states that it “has reason to know that profiteering 
exists.’”’ It follows up this statement by saying: “‘Much of 
it is due to advantages taken of the necessities of the times, 
as evidenced in the war pressure for heavy production. 
Some of it is attributable to inordinate greed and bare- 
faced fraud.” The report was presented to the Senate by 
the Commission in response to Senate resolution No. 255, 
adopted June 6, and referred to in our issue of June 8. A 
similar resolution (No. 253) also called for information from 


the Secretary of the Treasury regarding profiteering and 
his statement that “the work of gathering and compiling 
the information would be prosecuted with the utmost 
vigor’’ was printed in our issue of June 22, page 2607. The 


Federal Trade Commission states in its report that: 

In submitting the subjoined memoranda on the industries under con- 
sideration, the Commission expresses the opinion that general trade, as the 
Commission has opportunity to view it, is in a high state of prosperity. 
With some exceptions that condition has continued for several years past. 
Many of the industries are making unusual profits, some are showing out- 
rageous ones. In an hour of national service and self-sacrifice, profiteering 
may be defined not only as the taking of an exorbitant profit, but should 
include a refusal to share in bearing the burdens of war in the form of a re- 
duction in profits when the profits have been large in pre-war times. 


The Commission states that the outstanding fact in its 
industrial surveys “‘is the heavy profit made by the meat 
packers and by those allied with them and by the flour mill- 


ers.’’ Concerning the meat packing situation it says in part: 

Five meat packers, Armour, Swift, Morris, Wilson and Oudahy, and 
their subsidiary and affiliated companies, have monopolistic control of the 
meat industry and are reaching for like domination in other products. 
Their manipulations of the market embrace every device that is useful 
to them without regard tolaw. Their reward, expressed in terms of profit, 
reveals that four of these concerns have pocketed in 1915, 1916 and 1917 
$140,000,000. 

As to flour millers, the Commission in part says: 

The flour millers have had unusual profits for considerably more than 
a year. Information collected and verified by the Commission shows for 
the four years ending June 30 1916 a profit of 1314 cents on each barrel of 
flour and 12% on the capital investment. These figures came from ac- 
counts covering nearly 40,000,000 barrels output annually. This is some- 
what less than 40% of the annual output of the whole country, but a very 
much larger part of the flour sold in the regular commercial market. 

In the year ending June 30 1917 these same mills made an average of 
52 cents on each barrel of flour sold, and nearly 38% on their investment— 


profits that are indefensible, considering that an average of the profit of 


one mill for the six months of the year shows as high as $2 per barrel. 

Concerning steel, flour and coal, the Commission says: 

The experience with steel, flour and coal shows that a high stimulating 
fixed price, while stabilizing an ascending market, produces an economic 
situation which is fraught with hardship to the consuming public and with 
ultimate peril to the high cost companies through increasing power of their 
low cost competitors . 

The report states that the profits of the U. 8. Steel Cor- 


poration increased from 4.7% in 1912 to 24.9% in 1917. The 





earnings of the copper companies are referred to as follows 
in the report: 

The Commission's figures show that twenty-one companies, including a 
large proportion of bigh cost companies, made profits in 1917 which ranged 
from 1% to 107% on their investments. The average profit was 24.4%. 
Probably over 70% of the production is marketed at profits over 20% on 
investment. These same companies show an average profit of only 11.7% 
in 1913, which may be considered to be a normal year. Thus the average 
profit in the indsutry has more than doubled. The range of profits in 1913 
was from 1 to 56%. 

The profits used in these computations do not include Federal income or 
excess profits taxes, and, therefore, represent sums actually retained by the 
companies for addition to surplus or dividends. 


Other industries covered by the Commission on zine, 
nickel, sulphur, lumber, petroleum, leather, canned milk 
and canned salmon; payments in salaries and bonuses for 
services rendered by the American Metal Co., Ltd., of New 
York are also referred to in the report. The Commission’s 
statement regarding the report follows: 


To the President of the United States Senate: 

Sir.—The Federal Trade Commission submits the following report in 
response to the direction under Senate resolution 255 that it furnish the 
Senate with any and all facts, figures, data, or information now in posses- 
sion of the Federal Trade Commission relative to profiteering which would 
in any way enable Congress to deal with the matter either through the 
present proposed resolution or through enactment of more effective criminal 
statutes. 

Information upon the present range of profits in various industries in the 
Federal Trade Commission arises from three activities: 


Three Recent Activities. 

First. Cost finding by the Commission for the War Industries Board, 
the Food Administration, the Fuel Administration, and other executive 
departments which have called upon the Commission for this work. 

Second. Industrial surveys undertaken by the Commission at the direc- 
tion of the President or upon its own initiative. 

Third. Enforcement of the law against unfair methods of competition. 

Under the first activity the Commission has had recent view of many 
industries handling basic materials, including steel, copper, zinc, nickel, 
sulphur, lumber, coal, and petroleum and its products. 

Under the second activity the Commission has recently dealt with meats, 
leather, flour and canned goods. 

Under the third activity the Commission has daily contact with the 
tendencies of trade as they are revealed through the numerous complaints 
filed with it for the application of remedies which are statutorily invested 
in the Commission. 

The outstanding revelation which accompanies the work of cost finding is 
the heavy profit made by the low-cost concern under a Governmental fixed 
price for the whole country. 

The outstanding fact in the industrial surveys which the Commission has 
recently made is the heavy profit made by the meat packers and by those 
allied with them and by the flour millers. 

The outstanding feature on the score of profit revealed in the regular 
work of the Commission under the statute creating it and the Clayton Act 
is the trade tendency to increase and to maintain prices against the forces 
of competition. 

The various items of industry herein are treated separately below. 

The Commission has reason to know that profiteering exists. Much of 
it is due to advantages taken of the necessities of the times, as evidenced 
in the war pressure for heavy production. Some of it is attributable to in- 
ordinate greed and bare-faced fraud. 

In summarizing the information at hand, certain features appear which 
it is well to note. 

In the case of basic metals, as in steel, when the Government announced 
a fixed price, it was made so high that it would insure and stimulate pro- 
duction. This has resulted in giving a wide range of profits. Under the 
device of cost, plus a margin of profit, these profits are necessarily great in 
the case of the low-cost mills. Thus, while the market was prevented from 
running away, as it would have done undoubtedly if it had not been regu- 
lated by a fixed price, the stronger factors in the industry are further 
strengthened in their position and enriched by profits which are without 
precedent. 

Flour Milling. 

Again, in the case of flour milling, it is apparent that while a Government- 
fixed price for wheat and an allowance of maximum margin of profit over 
cost on flour have had the virtue of stabilization, nevertheless the profits 
resulting are heavy. Before the Government interfered flour sold in 1917 
with an average profit as high as 52 cents a barrel. After the fixation of 
the price of wheat and the determination of a maximum profit of 25 cents 
per barrel of flour, the very high average profit per barrel dropped toward 
the maximum. Where this decline in price did not bring the price down 
to the maximum—that is, where the millers continued to exceed the 
Government maximum, as they did in many instances—many of the millers 
were actuated by the hope that they would be allowed to include income and 
excess profit taxes in their costs and pass these taxes on to the consumer. 
However, if there had been a fairly general compliance with the maximum 
of 25 cents the profits of the least efficient mills would have been consider- 
able and those of the most efficient mills proportionately heavier. ‘To the 
extent that the maximum price was exceeded the profits were larger and in 
general were in fact very great. 


Situation in Coal. 

The situation in coal gives still another angle of view to the same problem. 
Maximum prices were fixed by territorial divisions. Many of the coal 
producers have not taken the maximum, but, due to the fact that in a given 
field there is a very wide range in the cost of the coal produced in that 
field, it follows that certain low-cost producers have made very large 
margins under the system of governmental fixed prices for the field. Many 
high-cost producers have made small margins. The bulk of the production, 
of course, enjoys the large margin. Information on the return on the 
nvestment, now being collated, will reveal the exact amount of profit. 
Percentages of profit worked upon investment will obviously be very large 
in the case of low-cost companies. 

The experience with steel, flour and coal shows that a high stimulating 
fixed price, while stabilizing an ascending market, produces an economic 
situation which is fraught with hardship to the consuming public and with 
ultimate peril to the high-cost companies through increasing the power of 
their low-cost competitors. 

Survey of Petroleum Field. 

In this connection a survey of the petroleum field shows that the market, 
when under the control of dominating factors, such as Standard Oil, can 
be one of huge profits without the device of the high fixed price. No price 
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the high price of that product and the heavy profits from it. At different 
stages of the oil industry different products of petroleum have yielded the 
heavy profits. Kerosene was once the chief profit producer. Gasoline 
followed and superseded it as the chief producer of profits. Enormous 
profits are now being made in fuel oil, with the advantage to the refiner 
that the high price of that product meets no popular challenge. Gasoline 
is maintained at its present high price and produces heavy profits for the 
low-cost refiners. 
Meat-Packing Situation. 

Similarly the power of dominant factors in a given industry in maintain- 
ing high prices and harvesting unprecedented profits is shown in a survey 
of the meat-packing situation. Five meat packers, Armour, Swift, Morris, 
Wilson and Cudahy and their subsidiary and affiliated companies have 
monopolistic control of the meat industry and are reaching for like domin- 
ation in other products. Their manipulations of the market embrace 
every device that is useful to them without regard to law. Their reward, 
expressed in terms of profit, reveals that four of these concerns have 
pocketed in 1915, 1916 and 1917 $140,000,000. Comparisons between their 
present profits and those of the pre-war period are given below. However 
delicate a definition is framed for ‘‘profiteering’’ these packers have preyed 
upon the people unconscionably. They are soon to come under further 
governmental regulation approved by Executive order. 


In cases where the Government fixes a definite margin of profit above 
costs, as in the case of flour, there is a considerable incentive to a fictitious 
enhancement of costs through account juggling. This has added to the 
volume of unusual profits. Increase of cost showing on the producers’ 
books can be accomplished in various ways. The item of depreciation 
can be padded. Officers’ salaries can be increased. Interest on invest- 
ment can be included in cost. New construction can be recorded as re- 
pairs. Fictitious valuations on raw material can be added, and inventories 
can be manipulated. 

The Federal Trade Commission has been vigilant and untiring in its 
exclusion of these practices. An instance of this practice was afforded by 
the Ismert-Hincke Milling Co. of Kansas City, Mo. ‘This company padded 
its costs by heavily increasing ail its officers’ salaries and manipulating the 
inventory value of flour bags on hand. As evidence of the length to which 
padding can be carried, it may be added that this company even included, 
in its costs the gift of an automobile, which it charged to advertising ex- 
pense. This case was heard by the commission for the Food Administra- 
tion. The commission recommended revocation of license and the recom- 
mendation was followed. 


Extraordinary Salaries. 


Payment of extraordinary salaries and in some instances bonuses to 
executives of corporations have been found by the commission during its 
investigations. An illuminating example of high remuneration charged 
to the expense account, is that given by the American Metal Co. (Ltd.), 
of New York, the chief dealings of which are in zinc. Appended are the 
salaries and tantieme (French—an interest, commission, or proportional 
amount) of some of the chief officials: 


B. Hochschild, Chairman of board of directors__..........-- $179,663 36 
i I nn tehias amaaieale imisieg 364,326 73 
Otto Sussman, Vice-President _............-.-------------- 221,596 04 
5 ce, a manos own anmumemmamen 147,930 69 
Sol Roos, Manager St. Louis office. _.......-.-.------------ 148,530 69 
M. Schott, Manager Denver office._.......-.-------------- 136,553 12 


The complete list of salaries and bonuses to officers and employees of this 
company is given later in this report. 

In addition to the information above given, the Federal Trade Commis- 
sion occupies an advantageous position, where it is possible to view certain 
tendencies in trade which bear upon the problem of profiteering. Under 
the law the Commission has power to prevent unfair methods of com- 
petition, and it is daily in receipt of complaints, which it investigates, and 
if it has reason to believe that an unfair method has been used, arraigns 
the party complained against for a hearing of the issue. It has developed 
that outside legitimate increases in price due to higher costs and other 
economic elements, certain members of trade have preyed with shameless 
avarice upon the consumers. Two classes of cases handled by the Com- 
mission will be cited. 

Vegetable Canning Concerns. 


Concerns bottling or canning vegetables which made contracts for future 
deliveries during the year 1917, in some instances, meeting a condition of 
inadequate .crops and seduced by rising prices, withheld portions of their 
contract delieveries and sold spot on the market at the higher price. There 
were varying degrees in this practice. Some of the instances were flagrant 
and in those cases the Commission recommended the revocation of license 
of the offender to the Food Administration and these recommendations 
were acted upon. A great number of complaints of failure to deliver futures 
were made wherein action was not taken as the evidence showed that the 
canner was unable to secure supplies by reason of crop failures. The Food 
Administration has endeavored to meet this situation the present year by 
a delivery limitation on the amount named in the contracts for future 
delivery. 

Another trade practice has developed in which the consignee refuses 
goods after shipment because the market has fallen, and vice versa the 
consignor refuses to ship on a rising market. These instances, which in the 
knowledge of the Commission have not been numerous, have been handled 
by the Commission in connection with the Food Administration and its 
power of revocation of license. 

Still another trade practice which has increased the price of supplies to 
the consumer has been that of commercial bribery, upon which subject this 
body recently addressed the Congress, suggesting remedial legislation. 

Again the trade tendency of manufacturers maintaining the resale price 
of wares, has contributed to holding high the general price level and in 

nstances has increased profits without question. The action of the courts 
and the Federal Trade Commission in proiuibition of this policy is becoming 
generally known to the trades and will in our opinion work a correction 
by opening up some of the closed channels of competition. 

In submitting the subjoined memoranda on the industries under consider- 
ation the Commission expresses the opinion that general trade, as the Com- 
mission has opportunity to view it, is in a high state of prosperity. With 
some exceptions that condition has continued for several years past. Many 
of the industries are making unusual profits, some are showing outrageous 
ones. In an hour of national service and self-sacrifice profiteering may 
be defined not only as the taking of an exorbitant profit, but should include 
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a refusal to share in the bearing the burdens of war in the form of a reduc- 
tion in profits when the profits have been large in pre-war times. 


STEEL. 

In 1917 the steel companies made abnormal profits in the period prior to 
the Government price-fixing policy, and a number have continued to make 
unusually heavy profits since that policy was inaugurated. In finding 
costs in this industry for the War Industries Board the Commission divided 
the steel makers into four groups: (1) The fully integrated mills; (2) the 
mills which start with the manufacture of pig iron; (3) the mills that start 
with steel furnaces; and (4) the mills that make rolled products from pur- 
chased semi-finished steel. The United States Steel Corporation is in- 
cluded in Class 1. Its profits expressed in terms of the total amount 
invested in the business shows net earnings as follows: 


Per Cent. Per cent. 
SAME 60k oedec buds ude ne ATI EGLS on ncncnkcieeeeal 5.2 
BE eiodidipsiia Camas ba ae Bit BO ccna essgaenaeeee 15.6 
BON dar tcessnnnmania oa sscuameee BAGS oocon i -okkanicasaee 24.9 


The figures as to the net income of the Steel Corporation, as shown by 
the company for the years 1912, 1913, 1914, 1915, 1916 and 1917, before 
deducting Federal income and excess-profits taxes in 1917, follow: 


Rie ticcidiccsnecsose S77 O7G.2171 19S. 00. 5.2 ee $97,967,962 
MR iciignsnecnanccuns 105,320,601 | 1916... .....-......... 294,026,564 
SPN ihg nes dnatiinnne 46,520,407 VIGIT.. 2052225225 020-6 478,204,343 


The Federal income and excess-profits taxes of the Steel Corporation for 
1917 were $233,465,435, which leaves from net income $244,738,908, of 
which about one-tenth was applicable to interest on bonds of the corpor- 
ation and the rest available for dividends and surplus. 

From information in possession of the Commission mills in Class 2 appear 
to have made heavy profits in 1917. Recently, mills in Class 3 made 
objection that the Government prices were too low for them. A special 
examination of their profits by the Federal Trade Commission showed that 
in almost every case these objecting mills were enjoying unusual returns. 
The following table of percentage of return on investment in 10 mills in 
Class 3 will show the profits in 1917: 


Per cent. 
di Week; Teen &: hed O62. oo a Se ek, 52.63 
SE DO iia kk So bk SR RE RE a ee 78.92 
American Tube & Stamping Co_______.__..___--2----- ee 40.03 
aes ane oe eee OO... Se 71.35 
MONE, BON lees. ns ccc ces ce ce dae ee ae 30.24 
Worl: Weeel, Wier Oe nnn non hn See as ae 105.40 
Peeeene Se, On. in so a eee bbs A see 112.48 
pee, Oe ee MO ee MOTE Cc eee 319.67 
Wee Pome Otel Oe. os co eb eee eh ee i eee 159.01 
West Lacchburg Steel Oo. coin ode oe CRA es 109.05 


Mills in Class 4, which buy the semi-finished steel and convert it into the 

more highly developed steel products, have enjoyed substantial profits. 
COPPER. 

Very large earnings have been made in the copper industry on the whole, 
although it should be noted that they have been due in part to an unusually 
heavy demand for this metal, which is used almost exclusively for war pur- 
poses directly and indirectly. The Commission’s figures show that 21 
companies, including a large proportion of high-cost companies, made 
profits in 1917 which ranged from 1% to 107% on their investments. The 
average profit was 24.4%. Probably over 70% of the production is 
marketed at profits over 20% on investment. These same companies show 
an average profit of only 11.7% in 1913, which may be considered to be a 
normal year. Thus the average profit in the industry has more than 
doubled. The range of profits in 1913 was from 1 to 56%. 

The profits used in these computations do not include Federal income or 
excess profits taxes, and, therefore, represent sums actually retained by 
the companies for addition to surplus or dividends. 

There does not appear on the whole to have been any concerted action in 
this industry in putting prices up in the first instance. The war scrambie 
among the Allies shot the prices of copper and other metals to almost un™ 
heard-of levels. But there are certain strong interests among the pro- 
ducers and marketers which predominate in certain stages of production, 
and these appear to have taken steps to maintain prices at unnecessarily 
high levels. In the first place, the smelters, and notably the American 
Smelting & Refining Co., have continued to hold in force certain deductions 
for risk of carrying copper bought from mines, which risks have ceased to 
exist. These deductions were put in force during the early period of the 
war, before price was fixed by agreement with the War Industries Board. 
Their present maintenance amounts to profiteering at the expense of the 
miners, especially the small producers. On the other hand, some of the 
larger and richer mines have contracts entered into before the war running 
for periods as long as 20 years, which are extremely advantageous to them 
and which are now causing some refineries to operate at a loss. 


ZINC, 


Most of the evidence in the Commission's possession indicates no un- 
usual profits in the zinc industry, with the exception of the operations of 
the New Jersey Zinc Co. 

Basing percentage on the capital stock issue of $35,000,000, the following 
net earnings and dividends are shown for the New Jersey Zinc Co., accord- 
ing to published statistics: 1916, profits 72.5%, dividends 76%; 1917, profits 
56%, dividends 46%. The Federal Trade Commission’s figures as to these 
same net earnings and dividends are available only for 1916, and indicate 
profits of 95.9%, with dividends of 76%. 

These large earnings do not indicate excessive profits on metallic zinc. 
The company’s profits on common spelter are very low, and on grade A 
spelter while high are due to the fact that it possesses a natural monopoly 
of a certain high grade ore, the product of which can not sell for less than 
the zinc produced by competitors. In fact, the whole explanation of the 
New Jersey Zinc Co.'s large profits lies in its possession of an ore body of 
unusual richness and purity. 

NICKEL. 

The dominating factor in the nickel industry is the International Nickel 
Co., which produces practically the entire output of the metal is this 
country. The profits of the International Nickel Co. in 1916 were $13,- 
557,000, and the dividends were $10,575,000, which sums amounted to 
40% and 31% respectively, based upon the investment as computed by the 
Commission. ‘Taking the total capitalization and surplus of the company 
as a basis, the net earnings would be 20% and the dividends 15.6%. In 
1917 the profits on the Commission's basis were 30% and the dividends 
24%, and on the basis claimed by the company the profits were 15% and 
the dividends 12%. 

This company has a natural monopoly based on the ownership of the 
Canadian mines from which the nickel ore is derived. It has, however, 
maintained prices on a pre-war basis. Consequently, while prices are 
high and the profits very large, the increase in profits has béen due to the 
increased war output rather than to advances in prices. Therefore, it 
does not seem that any profiteering can be charged, unless in a negative 
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sense, i. e., the company might have been satisfied with smaller profits in 
war times. This is especially worthy of consideration, inasmuch as 
practically the entire output of the company is taken for war uses. 


SULPHUR. 

Two companies produce all the sulphur in this country—the Freeport 
Sulphur Co. and the Union Sulphur Co. 

The cost of the Freeport Co in 1917 was $6 15 per ton; in 1918 it is 
estimated that increases will bring the cost up to not over $9 50 per ton. 
In the first half of 1917 the Union Co.'s costs were $5 73 per ton. The 
average realization of the Union Co. in the first half of 1917 was $18 11 
per ton, making a margin of $12 38 per ton. The manufacturers of sul- 
phuric acid are paying in the neighborhood of $25 per ton, and some as 
high as $35 per ton, making margins of over $15 per ton for sulphur com- 
panies. The Freeport Co.’s balance sheets show an operating profit for 
the eleven months ending Oct. 31 1917 of $4,301,310, or 236% on invest- 
ment. On Nov. 30 1916 the company’s balance sheet shows dividends 
declared of $925,000; on July 31 1917, $1,850,000; and Oct. 31 1917, 
$2,600,000. Its surplus increased from $1,254,000 in November 1916 to 
$2,543,000 in October 1917. 

These companies may be said to have a natural monopoly of sulphur. 
Since they have placed their operations upon an established basis, they 
have always made large earnings. They have taken advantage of the 
existing situation to raise their prices. 

LUMBER. 

Information in the Commission’s possession does not indicate any exces- 
sive profits in the lumber industry on the west coast, although it is under- 
stood that producers of aeroplane spruce in that region have in the past 
taken advantage of Allied Governments. Information in the Commis- 
sion’s possession does indicate unusually and unnecessarily large profits 
on the part of the Southern pine producers. Forty-eight Southern pine 
companies producing 2,615,000,000 feet of lumber in 1917, made an average 
profit on the net investment of 17%. This is unusually large for the indus- 
try, as is indicated by the fact that the average profit in 1916 was only 
5.2%. 1n1917 47% of the footage of the companies covered was produced 
at a profit of over 20%. The range of profits was from a small loss to 
over 121% on the net investment. 

The margin of profit per thousand board feet in 1917 was nearly double 
that in previous years, the figure being $4 83 as compared with $2 11 in 
1916. A fair margin per thousand feet in the past has been recognized as 
being $3. 

These figures for 1917 are the more notable for the reason that the 
profits shown do not include any payments of Federal income and excess 
profits taxes, but are the sums actually available for additions to surplus 
or dividends. Information secured from the companies concerning their 
dividends and income taxes supports the preceding statements. 


COAL 


Generally speaking, the bituminous coal operators in 1917 had very 
much larger margins than in previous years. While in 1916 the margins 
(what operators actually received for coal sold over f. 0. b. mine cost) 
may be cegarded in some cases as lower than normal, yet the margins of 
1917 were often two or three times the normal return. In the figures for 
1916 and 1917 mentioned below, return on investment must be covered in 
margins shown. The increase of margins is illustrated by an examination 
of the returns for 1916 and 1917 of 23 typical bituminous coal companie 
in the Central Pennsylvania field. The average margin of these com- 
panies in 1916 was 20 cents per ton and in 1917 was 90 cents. The highest 
margin for any company of the 23 companies in 1917 was $1 85. The 
corresponding margin for this company in 1916 was 41 cents. Similarly 
the lowest margin for any of these companies in 1917 was 27 cents, the 
corresponding margin for the same company in 1916 being 13 cents. 

Maximum coal prices f. o. b. mines were authoritatively fixed Aug. 21-23 
1917, by Executive order, and subsequently modified by the Fuel Adminis- 
tration. Contracts made before that time were not invalidated. In some 
fields as high as 90% of possible production was sold under contract prices. 
While some contracts were below maximum price, probably much the 
greater the part of the coal sold under contract went at prices substantially 
in excess of legal maximum prices fixed for current sales. 

April realizations contain relatively little coal sold on contracts made 
prior to Aug. 21, since most such contracts expired April 11918. Sample 
reports for April operations, covering 12,619,274 tons actually mined in 
West Virginia, Pennsylvania, Ohio, Indiana, Illinois and Kentucky show 
an average margin between claimed f. o. b. mine cost and actual realization 
from sales of about 54 cents, as against a pre-war margin of an average of 
10 to 15 cents. 

In anthracite the average receipts per ton, including all sizes, during the 
year 1914 (13 companies, producing 79% of the,total tonnage in 1916) 
were $2 86 per ton. The average receipts per ton of anthracite, including 
all sizes, allowing for later obligatory summer discounts on prepared sizes, 
during the period January-March 1918 (six companies, producing 50% of 
the tonnage in 1916), were $4 26 per ton. The average labor cost increase 
per ton since 1914 was 76 cents, and if this is deducted from the 1918 
average receipts per ton an increase of 64 cents per ton (or 22%) in average 
receipts is indicated, without allowance for increased cost of supplies and 
general expense. 

In connection with the distribution of coal it may be pointed out that 
prior to the official regulation of jobbers’ and of retailers’ margins in 
August 1917, there was evidence that many of the margins were unduly 
high when compared to the pre-war margins. Details can be found in the 
report of the Federal Trade Commission on anthracite and bituminous 
coal, June 20 1917. Since the regulation was established most of the 
jobbers’ transactions have been carried on within the fixed margin and 
whenever violations have been detected the jobbers have been forced to 
refund the overcharges. It should be understood that jobbers’ and 
retailers’ margins do not represent net profits alone, but also include all 
expenses incurred by them from the time coal is purchased until it is sold. 


PETROLEUM AND ITS PRODUCTS. 

The data secured by the Federal Trade Commission for 106 refining 
companies for the first quarter of 1918, supplemented in certain cases by 
returns for the second six months of 1917, indicate that the average profit 
in the oil industry is about 21% on the investment. This is a considerable 
increase over the rate of profits indicated for pre-war years, as the Com- 
mission's gasoline report indicates an average profit for the years 1913, 
1914 and 1915 of 15% on the investment. In 1917 over 50% of the esti- 
mated production was produced by companies having a profit of over 20% 
on the investment. Rates of profit ranged from losses up to 122%. 

The profits of the Eastern refiners have been relatively larger than those 
on the Pacific Coast. The situation in the East is due to the fact that 
while gasoline prices have been but slightly advanced, the prices of other 
products have been increased greatly, especially the price of fuel oil. The 
public knows little about prices except the price of gasoline, and, to a lessl 
extent, kerosene. Formerly refineries operated for the sake of the gasoline 
almost exclusively, and fuel oil was commonly sold at a loss, but now fue 
oil is a very. profitable product. 
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Net Earnnigs. 
The following table will show the ~ cent of net earn on investment 
or basis of 


for a series of years. The earnings 1918 are estima on the 
the second six months of 1917 or the first 918. 


lst Quar. 

1913.4 1914.4 1915.4 1918. 1918.b 
Atlantic Refining Co___.-...-.----- 16.4 —3.7 21.7 ¢15.0 30.0+ 
Standard of Indiana________--_---- 36.5 14.5 36.0 21.7 43.3+ 
Standard of New Jersey___-.------- 9.7 7.8 206 c9.1 18.2+ 
Standard of New York_--.-.------- 21.2 8.1 16.0 6.6 13.3 
Standard of Ohio__________.-- ian i 23.4 13.8 23.9 ¢14.3 28.64 
Standerd of Mameas.........5-<.- 91.6 1.0 17.9 425.6 51.3+ 
Magnolia Petroleum Co__._._.-_--- 19.2 16.5 14.2 44 17.6 
Standard of California__.......___- 16.8 12.5 10.6 6.5 25.9+ 
Continental Refining Co____.___.__- 16 —7.8 3.3 12 4.7+ 
Empire Of) Works... ...........-.. 44 —3.1 5.6 17.6 704+ 
Penn American Refining Co________- 35.3 13.3 12.3 15.8 63.14 
Oeeien & OOo oo aid t acaba 30.6 —50.7 5.9 23.5 
Muskogee Refining Co-_-_---_----- 8.7 6.9 18.8 6.2 24.8+ 
National Refining Co.............. 24.9 8.0 20.4 23 9.2 
‘Te DOORS AID, sscswtas candace 17.1 13.3 12.7 ¢13.3 26.7 


a See pages 108-109 of Report on the Price of Gasoline in, 1915. 

b Estimated; based on figures for last six months of 1917, or first quarter 
of 1918. 

c Six months period, July-December 1917. 

d Last six months of 1917. 


MEAT PACKING. 

An exposition of the excess profits of four of the big meat packers (Ar- 
mour, Swift, Morris, Cudahy, omitting Wilson as not comparable) is 
given in the fact that their aggregate average pre-war profit (1912, 1913, 
1914) was $19,000,000; that in 1915 they earned $17,000,000 excess profits 
over the pre-war period; in 1916, $36,000,000 more profit than in the 
pre-war period; and in 1917, $68,000,000 more profit than in the pre-war 
period. In the three war years, from 1915 to 1917, their total profits have 
reached the astounding figure of $140,000,000, of which $121,000,000 
represents excess over their pre-war profits. 

These great increases in profits are not due solely to increased volume of 
business. The sales of these companies in this period increased 150%, 
much of this increase being due to higher prices rather than to increased 
volume by weight; but the return of profit increased 400%, or two-and-a- 
half times as much as the sales. 

The profit taken by Morris & Co. for the fiscal year ended Nov. 1 1917, 
is equal to a rate of 18.6% on the net worth of the company (capital and 
surplus) and 263.7% on the three millions of capital stock outstanding. 
In the case of the other four companies, the earned rate on common capital 
stock is much lower—from 27% to 47%—but the reason for this is that 
these companies have from time to time declared stock dividends and in 
other ways capitalized their growing surpluses. Thus Armour in 1916 
raised its capital stock from twenty millions to one hundred millions 
without receiving a dollar more of cash. If Swift, Wilson, Cudahy and 
Armour had followed the practice of Morris in not capitalizing their sur- 
pluses (accumulated from excessive profits), they, too, would now show 
an enormous rate of profit on their original capital. 

Rates of profit earned by these five companies in war years compared 
with the pre-war average, based on net worth (capital and surplus) and on 


common stock are as follows: : 
Armour. Swift. Morris. Wilson Cudahy. 


Actual profit on net worth: 


Pre-war average, 1912, 1913,1914-- 6.2 8.3 6.8 (a) . 

War average, 1915, 1916, 1917_--_-- 14.6 21.0 13.5 (a) 14.1 
I IT Sk ic ic Sigs Snicket te Salen sb a 16.8 26.7 18.6 23.8 18.7 
Rate on common stock, 1917_----- 627.1 47.2 263.7 42.5 47.0 


a Figures not available. 

b Foreign business not included; would undoubtedly raise percentages. 

The independent packers, as measured by results compiled for 65 of the 
largest of them, earned during 1914, 1915 and 1916 a rate of profit as high 
or slightly higher than that earned by the big packers in those years. The 
profits of these independent companies for 1917 are not as yet available. 


LEATHER AND LEATHER GOODS. 

During the year 1917 a large proportion of the tanners in the United 
States made unusual profits. As the Commission reported in January last 
reports of a number of the larger companies show that net profits in 1916 
were in several instances two, three, four, or even five times as large as in 
1915, and the 1915 net profits in turn showed increases of from 30% to 
more than 100% over those of 1914. One striking instance is a company 
whos2 net profits were reported as follows: 

8044... 260 $644,390 90|1915_----- $945,051 37|1916------ $3,576,544 27 

The tanners took advantage of the enormous demand for leather and took 
very high prices. During 1917 the prices of hides, particularly packer 
hides, were advanced very rapidly, notwithstanding that during the period 
of advance great supplies of hides were withheld from the public. 

Many shoe manufacturers in 1917 made larger profits than usual. 
Wholesale shoe dealers secured wider margins of profit in 1917 than they 
had been accustomed to receive. The margins of retail shoe dealers widened 
greatly during 1917, especially upon fancy shoes. This was true to a less 
extent on staple shoes. It appears that the retailer has profited more in 
proportion than tae wholesaler. 

As an indication of earnings of the big packers in the selling branch of 
their leather business, the following is quoted from a letter of Jan. 17 lvl/ 
by the Eastern Leather Co., an Armour selling subsidiary, to Mr. F. W. 
Croll, of Armour & Co.: 

We are enclosing our check on the National City Bank, New York City 

yable to Mr. J. Ogden Armour, for $915,787, same being a dividend of 

% on the 17,279 shares of common stock standing in name. In 
addition to this, and in accordance with our conversation when in Chicago, 


we have set aside as a surplus $250,000, which represents 10% on the 
common stock. 

We are also enclosing a check on the National City Bank for $202,145 62, 
payable to Mr. Armour, this being the balance due on 6,020 shares of 
common stock held for employees. 


Here is a memorandum of May 15 1917 from J. D. Murphy to Mr. H. W. 
Boyd, President of the Armour Leather Co.: 
May 15 1917. 


Mr. H. W. Boyd: 

Herewith comparative statement of results in the leather business for the 
three months ending April 28, showing earn of $31,964,945 18. This 
does not include Woodstock, as we have not finished enough of our own 


leather up there to make a loss and gain result of any value as indicating 
the possibilities of the plant. 
As per Mr. Armour’s instructions, given through Mr. Stull, we are 
charging off in reduction of the above the following reserves: 
RE NS IS IRIS SIRI Bi SE MeO NEES OME CIR, $1,964,945 18 
Reserve for income tax three months ending 
OS OBC , Sete eee 53 1p ion ae. $36,915 61 
ag OF  Rcleli Pe 
mon en Oe a A 
oa 2 ———=—— nee 4 
i le ir hid enema $1,504,408 73 


J. D. MURPHY. 
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Here is another letter in which Mr. H.4W."Boyd{writes Mr. Armour 
comparing the results for the Armour Leather,Co. with the Central Leather 
Co.'s statement: 

October 31 1917. 
i a a ins tere 9 Coen Lenin ce ii ats 
‘av ours. 
that after deducting interest and dividends they only have $40,000 to add 


to the lus. e made $600,000 and they are doing four times the 
amount of business and only made $1,900,000, and, as stated above, after 
deduct in on the bonds and paying dividends they only had 


terest 
$40,000 left to add to their surplus. 
I think, consid their lumber business, which is wonderful (the 


of the Pennsy Lumber Co. told me that they never expected 
to lize the profits they were —— on hemlock lumber and that they 
were doing an enormous business), t our statement is a great deal 


better than theirs. 
Yours truly, 


Mr. J. OGDEN ARMOUR, City Office. 


The way in which Swift & Co. proceeds when a Government limitation 
of profits is expected is shown by the following letter in which Louis F. 
Swift writes to his brother, Edward F. Swift, stating that he has learned 
that the Government expects to establish profit control in the leather indus- 
try and suggesting the advisability of re-appraising their properties in 
certain companies. Edward F. Swift replies: 


I approve, if done quietly and promptly. 


The letter, with marginal direction, is as follows: 
Government Control—Leather Companies. 


Mr. Edward F. Swift, Second Floor: Chicago, November 26 1917. 


We have had a virtual statement from Mr. Cotton that the Government 
expects to establish profit control in the leather ieGuatey. With this 
—. I think we should at least consider the advisability 0’ pe eupenne 
q pronerties of the following com ies: A. C. Lawrence Leather Co., 
ational Calfskin Co., Winchester Tannery Co., St. Paul Tannery Co., 

md Leather Co., St. Joseph Tanning Co. (in which we have only 
50% gwneren) . 


agreeable to , wil : a 
matter snd eee fo Fou. will arrange with Mr. Moon to go . 


Awaiting your reply. 
I approve, if done quietly and promptly. 


H. W. BOYD. 


E. F. 8S. 


LOUIS F. SWIFT. 
E. F. 8. 


FLOUR. 


The flour millers have had unusual profits for considerably more than a 
year. Information collected and verified by the Commission shows for 
the four years ending June 30 1916 a profit of 1334 cents on each barrel 
of flour and 12% on the capital investment. These figures came from 
accounts covering nearly 40,000,000 barrels output annually. This is 
somewhat less than 40% of the annual output of the whole country, but a 
very much larger part of the flour sold in the regular commercia! market. 

In other words, these figures apply to mills that in large part supply the 
demand for flour in inter-State commerce and for export. The years cov- 
ered, 1913, 1914, 1915, 1916, should probably be accepted as fairly repre- 
sentative in spite of the fact that the war demand in 1915 and 1916 would 
lead one to expect them to show an abnormally high profit. 

In the year ending June 30 1917 these same mills made an average of 
52 cents on each barrel of flour sold, and nearly 38% on their investment— 
profits that are indefensible, considering that an average of the profit of 
one mill for six months of the year shows as high as $2 per barrel. 

The Commission has tabulated returns covering the sale of something 
over 4,000,000 barrels of flour made and sold under the Food Adminis- 
tration’s regulations from September, 1917, to March, 1918, inclusive. 
In face of the regulation of 25 cents per barrel maximum, the average 
profit per barre! on this flour was about 45 cents, or over three times the 
normal profit per barrel referred to above. The return on investment was 
apparently between 25 and 30%. However, with prices maintained at the 
same level, cost would probably have increased and profit would have been 
somewhat reduced in April, May and June, 1918, because of the smaller 
output in those months. The average net profits of jobbers‘ reporting to 
the Commission was about 15 cents per barrle, for 1913 and 1914, but 

to nearly 50 cents in the first half of 1917. These profits in- 
clude all the pay received by the proprietors of the business for their ser- 
vices. It is clear that if the profit above such pay was reasonably high in 
1913 and 1914, it was exorbitant in the first half of 1917. The Food Ad- 
ministration has succeeded in reducing the profit of these concerns, but for 
the year 1917 it was still over twice as high as in the earlier years. . 


CANNED MILK. 


About three-quarters of the total canned milk (evaporated and condensed) 
is produced by 10 companies. Nearly one-half of the total pack is 
produced by three companies—Borden’s Condensed Milk Co., Helvetia 
Milk Condensing Co., Carnation Milk Products Co. These three compan- 
ies occupy a strong position in the trade. The price statistics between 
1907 and 1917 show that practically every rise and every decline was in- 
augurated by either Borden or Helvetia, and the small manufacturers fol- 
lowed. In 1916 and 1917 the war demand caused prices to ascend so rapidly 
that the problem of declines was obviated until the beginning of 1918. 

In 1917, according to the statement of the company, Helvetia made over 
20% on cost and over 65% on investment. The Borden Co. made approx- 
imately 18% on cost. The Borden Co.’s costs are relatively high. 


The Helvetia Co. in a letter to the Commission under date of March 19 
1918 says: 


We desire to say, however, in connection with the total earnings of the 
company and the margin of profit shown during the year, that it was our 
judgment at all times’ during:the year that we were making a larger profit 
on our goods than we were entitled to make. * * * 

We desire to say in explanation of the yera’s profit—but not in defense 
of it—that the profit which the company made during the year was regu- 
mane by conditions entirely beyond the control of the directors and officers 

e company. 
During a large part of the year the demand on the market was so strong 
that it was with great difficulty that the price was kept from going much 
er than any point reached during 1917. * * * Most of the price 
vances during the year were;made by us in self-protection and in an effort 
to k orders from piling upton us beyond our pany to fill. We were 
compelled on one or two occasions to withdraw ces and refused to take 
orders except at prices to be determined at the date of shipment (which in 
a rising market would naturally be higher), this plan being adopted on 
account of the necessity for protecting ourselves against the unusual and 
abnormal buying. 


In extenuation, this letter goes on to say that in estimating costs for the 
purpose of announcing its prices, the company had overestimated its in- 
crease in cost. During 1917 the cost of producing evaporated milk (talls) 
was in some months but a littie more than $4, and even in the high-cost 
months not much more than $4 50. These figures represent the costs of 


most of the manufacturers. The price of evaporated milk (tails) prevail- 
ing in the market during most of the year ranged from about $5 to $5 50. 
The unprecedented increase in the canned milk business, due to the war 
demand, enabled the milk manufacturers—with such margins between 
sales and prices—to make unusual profits. 





Ss 
SALMON CANNERS. 

Approximately 90% of the salmon packed in 1917 ‘wasfproduced at a 
cost under $7 25 per case. To this should be added selling expense. This 
item, as reported by 24 companies packing practically 50% of the year’s 
production, was 28 cents per case. However, the 28 cents does not include 
brokerage and cash discounts in all cases, and it is estimated that 50 cents 
per case would be a fairer allowance. This would bring the representative 
high cost up to $7 75. 

The weighted average of the 1917 opening”prices for different grades of 
salmon was $8 29 per full case, but morefsalmonfwas'so!ldfabove than below 
this price during the year. This indicates a margin for a high-cost canner 
of 54 cents per case and larger margins on the bulk of the productions 

The average investment per case in 1917 was $4 32. 

It follows that the marginal percentage earned uponYaTreasonable in- 
vestment by the high-cost canners was approximately 124%. Several 
canners having costs in the vicinity of $7 25, which might be taken as con- 
crete illustrations, made profits as follows: 


Cost. Profit. Cost. Prefs. 
Alaska Salmon Co____-_ $712 19%|Cascade Packing Co_._-$713 6 
Everett Packing Co___. 743 5%|Ocean Food Packing Co. 758 14 
San Juan Packing Co_-. 702 24%|Salina Packing Co_____- 771 31% 


The foregoing statements are based upon the representative high-cost 
company—one whose cost would cover 90% of the total pack. The fol- 
lowing figures concern the average: 

In 1917 the average net profit on investment of 90 companies, packing 
7,426,678 full cases (87% of the total year’s pack) was $2 28 per case, or 
52.8% on the net investment in the salmon-canning business proper. This 
average of 52.8% does not reveal the fact that some of-the low-cost com- 
panies included in the average made over 200%. It is significant that some 
of these low-cost companies are those allied with the big meat packers. 


SALARIES AND BONUSES. 

Below are given the payments in salaries and commissions which were 
made in 1917 for services rendered by the American Metal Co. (Ltd.), New 
York. These payments are reported as being made exclusively for ser- 
vices in their capacity as described below and charged in all cases to ex- 
pense account: 

Officers and Managers—Salaries and Tantieme. 


Total 
Name of Payee, Address and Position—} Payment. 
B. Hochschild, 61 Broadway, New York, Chairman of board of 
BO SPE ES AE Ae EE $179,663 36 
C. M. Loeb, 61 Broadway, New York, President_-__..-..---- 364,326 73 
Otto Sussman, 61 Broadway, New York, Vice-President, Chief 
Winns  GOn NINN G i c sik ced dcnccdidnanicbet oe <allh 221,596 04 
J. Loeb, 61 Broadway, New York, Vice-President, Chief sales 
FE COLLEEN EIR LTE ONE LEVER I A PRETO 147,930 69 
T. Sternfeld, 126 West 74th Street, director (and Treasurer to 
WOE go a lk A bain nlc hg aaa ae 86,342 90 
Henry Bruere, 61 Broadway, New York, Vice-President -- - -- - 82,810 23 
Julian B. Beaty, 61 Broadway, New York, director and Treas- 
ter Sane Fae BU POL oc oo dscns ee nc es esau tase de> 77,710 23 
H. K. Hochschild, 61 Broadway, New York, Vice-President, 
Chief South American department-_-_-.....--------------- 51,810 23 
H. V. Putzel, 61 Broadway, New York, director and Chief of 
sinc ore Gepertmens... . ... 6-6... 6 nw coco once ceccenes 52,710 23 
M. Roos, 61 Broadway, New York, Cashier and custodian of 
Ge Cael en wdaniln a oun tae ntss eee nan 79,065 35 
. Adler, Broadway, New York, Chief Auditor and Ac- 
. Fa sy 5 EE MOREA vi Gk bnueialLodeannsbednwendenas tem 79,065 35 
H. Bernstorff, 61 Broadway, New York, Chief ore department. 52,410 23 
Sol Roos, 1625 Boatman’s Bank Building, St. Louis, Mo., Man- 
ager St. Louis office. _.....-.--------------+------------- 148,530 69 
M. Schott, 825 A. C. Foster Building, Denver, Colo., Man- 
ager Denver office__._....---.------------------------- 136,553 12 
Wm. Simon, 1625 Boatman’s Bank Building, St. Louis, Mo., 
Assistant Manager St. Louis office___--...--------------- 38,155 11 
Ww. E. Brady, 61 Broadway, New York, Manager of trans- 
rtation department (now American Metal Transportation 11,800 60 
W.H. Brady, 61 Broadway, New York, Assistant Cashier - -- - - 9,300 00 
H. M. Burkey, 61 Broadway, New York, metallurgical dept - - - 5,200 00 
M. Fauquembergue, 61 Broadway, New York, chief clerk sales 
department -___..-.------------------------------------ 9,300 00 
John Fomfinne, 61 Broadway, New York, Assistant Traffic 
Manager _. -. nen nnn nn nec ence cndnenasseneewesess 7,400 00 
Gustav Loers, 61 Broadway, New York, Traffic Manager -- --- 9,150 00 
B. F. Phillipson, 61 Broadway, New York, Assistant Manager 
ore department_---_-.-.---------------------------------- 9,600 00 
E. T. Villareal, 61 Broadway, New York, Manager foreign 
metals department. _------------------------------------ 12,200 00 
Hans Schild, 61 Broadway, New York, bookkeeper-----.----- 6,190 00 
Wm. Weidowke, 61 Broadway, New York, clerk, zinc ore de- 
department --_..--------------------------------------- 5,850 00 
John MacLetchie, 61 Broadway, New York, Auditor for sub- 
sidiary corporations-.----------------------------------- 12,800 00 
@ A c Henry Oliver Building, Pittsburgh, Pa., 
™ ent office and Pom WORE cic. coawe 10,800 00 
H. L. Brown, 825 A. C. Foster Building, Denver, Colo., mining 
engineer, Denver office--------------------------------- 6,350 00 
D. D. Weeks, Canandaigua, N. Y., chief mining engineer (re- 
signed) -- ~~ <n 2 nnn nn ew nn en enn nn ew enon nn nnn ee eenenn 23,500 00 
C. E. Kayser, 406 First National Bank Building, Bartlesville, 
Okla., manager gas operations --------------------------- 7,000 00 


The foregoing is as complete a reply to the Senate’s question as the Com- 
mission has been able to prepare during the time at its disposal. It must 
be stated that the instances cited are by no means a complete catalogue. 

All of which is in support of the statement of the President, when in 
his address to a joint session of Congress on May 27 1918 he said: 

The profiteering that cannot be got at by the restraints of conscience 


and love of country can be got at by taxation. There is such profiteering 
now, and the information with regard to it is available and indisputable. 


FEDERAL TRADE COMMISSION, 
WILLIAM B. COLVER, Chairman. 
JOHN FRANKLIN FORT, Vice-Chairman. 
VICTOR MURDOCK. 








PACKERS PROTEST AGAINST FEDERAL TRADE 
COM MISSION’S REPORT ON PROFITEERING. 

Formal protest against the report on profiteering, made 
public by the Federal Trade Commission on June 29, was 
telegraphed to that body by Louis F. Swift, President of 
Swift & Co., on July 1. The protest said in part: 

Swift & Co. protest against certain unwarranted siatements in the re- 
port issued by the Federal Trade Commission on war profits, in that 


they give the public a false impression regarding the profits and the con- 
duct of the packing business. 
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Swift & Co. can justify its profits as not only reasonable, but necessary 
for efficient conduct of the business, to finance large inventories at high 
prices and to expand facilities at increasing costs. 

The report states that the five large packers have a monopoly of the 
meat industry and manipulate the market without regard to thelaw. This 
is a serious charge, unsupported by the facts. Swift & Co. is in compe- 
tition with aii other packers, has no control over prices, and the policy of 
the company is to obey the law. 

Packers’ profits are unjustly exaggerated by the statement that four 
large packers made a profit of $140,000,000 during the three war years, as 
against an average annual profit of $19,000 000 for the three years before 
the war. This compares a three-year profit with a one-year profit, and the 
$19,000,000 should have been $57 000,000 to make the comparison just. 

The impression has gone broadcast that license control has been flouted 
by the packers. Swift & Co. has at all times endeavored to live up io all 
regulations of the Food Administration, both as regards the handling and 
marketing of food products and also as to profiis. 


Mr. Swift also issued the following statement in New 
York on June 29: 


Swift & Co. absolutely deny the sensational charges made. We hope 
that the public will at least reserve judgment until the complete facts of the 
situation are put forth and until those accused have had a chance to ex- 
plain these facts in their true light. To accuse essential industries of 
manipulating prices and of using illegal devices is a serious charge, and one 
that should not be carelessly made by a Government department. 

Swift & Co. stand ready to convince any unprejudiced person that it is 
in active competition with all other packers, that it has no power over 
prices, that it could not manipulate prices, even 1f it desired to do so, and 
thas it has carefully observed the law in every respcct. As for the accu- 
sation that the large packers have been profiteering, Swift & Co. admits 
that its profit has been much greater during the last two or three years 
than previous to the war, bu: it is ready to defend those profiis as not only 
fair and reasonable. but as absolutely essevtiai to the proper and efficient 
conduct of ithe packing business. 

A distinction should be made between industries which make a clear 
cash profit that can be disiribuied in the form of dividends and an inaus- 
try that pays only reasonable cash dividends and has to put the rest of its 
profit back into the business. In the case of Swift & Co. a large propor- 
tion of the profits has had to remain in the business in order wo finance 
operations and to maintain efficiency by the addition of facilities and im- 
provements. This has been particularly necessary during the past year 
or two, because of the increased volume of business and the large stocks of 
meat carried due to war conditions and demends. Even with these larger 
profits it has been difficult to finance our business at the extremely high 
prices prevailing for live stock, labor, and supplies, and we have recently 
had to issue more capital stock for the sole purpose of raising more money. 

The Trade Commission has made one very serious error in the figures it 
presents, which gives the pubiic a totally wrong impression of the recent 
profits in the packing business and does the packers a great injustice. The 
report says that the five large packers made a profit of $140.000,000 during 
the three years 1915-16-17. as against $19,000,000 during the three years 
before the war, thus showing an increase of $121,000,000. The Commis- 
sion has compared a three-year profit with a one-year profit, and the 
$19,000,000 should have been $57,000.000, thus showing an increase of 
$83,000,000, instead of $121,000,000. 

This profit is not out of line with the increase in sales due to the high level 
of prices and increased output of meat products. There might be some 
justice in saying that the packers had preyed upon the people unconscion- 
ably if it could be shown that their profits had raised prices of meats to 
consumers or lowered the prices of livestock to producers. 

Swift & Co. marketed over five billion pounds of all kinds of products in 
1917 at a net profit of a fraction of a cent a pound. If this profit had been 
eliminated altogether there would have been practically no effect on prices, 
and since only reasonable dividends were paid out of this profit and the rest 
remained in the business, we do not feel that we can be accused of profiteer- 
ing. Swift & Co. has been co-operating with the Government in every 
possible way to help win the war, and since November, 1917, we have been 
operating under Government license and under the supervision of the Food 
Administration. With the profits in our meat departments limited to 
9% per annum on the capital employed, or about 2 cents of each dollar 
of sales, no profit is guaranteed. 

Swift & Co. are living up to this regulation conscientiously. It should be 
borne in mind that the profit limitation applies only to the meat business, 
and that part of Swift & Co.’s profit is derived from outside industries 
which the Government is not regulating. The reference in the Trade Com- 
mission’s report to extremely high salaries does not apply to this concern. 
We are willing to defend the salaries paid to our officials at any time, and 
to prove that they are reasonable as compared with those paid in other 
businesses of equal magnitude and responsibility. 

Neither do the statements that commercial bribery has been resorted to, 
that fictitious values are put on raw materials, and that inventories have 
been manipulated, apply to Swift & Co. We have developed as complete 
and as scientific an accounting system as we could, and we have nothing to 
gain by falsifying our accounts. 

The insinuations that the packers have made enormous profits in hides 
and have manipulated the price of leather is also misleading and untrue. In 
the first place, the large packers have no monopoly power over the hide 
market or the leather market, and hence cannot manipulate prices. Dur- 
ing 1917 the supply of hides was larger than ever before in the history of the 
country, and the demand did not increase space. As a result, the prices of 
hides fell greatly during 1917, and many hides were sold by the large pack- 
ers at a loss. Swift & Co. has not hoarded hides, but has sold them as 
rapidly as the market could absorb them. 

Swift & Co. deeply resents the spirit and the manner in which this report 
has been issued. It was issued for release at noon Saturday, a time when 
the officials in many businesses have closed their desks for the week and 
are usually not on hand to answer sensational and unfounded charges. It 
is intended to throw suspicion about an essential industry which it is pub- 
licly recognized has fulfilled tremendous war demands from the beginning, 
perhaps better than any other industry in the country. It is not fair to 
harass an honestly conducted industry that is straining every effort to 
meet these tremendous obligatiosn to our own and Allied Governments. 

: LOUIS F. SWIFT. 

Edward Morris Jr., President of Morris & Co., issued the 
following statement at Chicago on June 29: 


The Federal Trade Commission figures as to the profits of Morris & Co. 
are misleading and are absolutely incorrect. The profit of 263.7% for the 
three-year war period is evidently figured on a nominal capital of $3,000,- 
000 and not the capital invested, while the pre-war profit of 8.6% was fig- 
ured on total investment. 

During 1917 our investment was in excess of $38,000,000, and our profit 
was 144% on this investment, and not 263.7%, as stated. The average 
profit on investment for the last three years was 10.94%. 





I know of no other business with so small a percentage of profit handling 
highly perishable products where it is necessary to reinvest so much of 
profits 


J. Ogden Armour made the following statement concern- 
ing the Federal Trade Commission’s charges: 


These charges, like the previous ones of this same body, are designed to 
impress the headline readers; they will not stand up under honest investiga- 
tion. Profits are large or small only when considered in relation to the 
magnitude of the business transacted and the service rendered. Profits 
which seem huge when described by the Commission appear in their true 
light when brought down to the basis of a dollar’s worth of business or a 
pound of product. 

It is a fact known to the Government auditors, who have constant access 
to our books, that our company’s profit on each pound of product in the 
meat food lines is only one-fourth of one cent. We have developed our 
business to a point where these quarters of pennies are brought in fast 
enough to make millions of dollars. Even so, the return on the investment 
is not unreasonable; in fact, it is now less than 9%. 

If a profit of a quarter of a cent a pound of product is profiteering, as 
charged by the Federal Trade Commission, then there is no business in 
the world that is honest, for there is no successful man in the world who 
makes a smalier profit per unit of product than does the packing industry. 








H. BRUERE TAKES EXCEPTION TO FEDERAL TRADE 
COM MISSION’S STRICTURES REGARDING LARGE 
SALARY PAYMENTS TO AMERICAN 
METAL OFFICERS. 

The implication of the Federal Trade Commission in its 
report on profiteering that the American Metal Co., Ltd., 
had endeavored to conceal its profits by the pyament of 
salaries and tantieme to officers has been characterized as 
unfair by Henry Bruere, formerly City Chamberlain, and a 
director of the company. The New York “Times” of 
June 29, which reports this declaration by Mr. Bruere, 
credits him with saying that no new departure had been 
made in this respect from the policy of the company since 
its organization thirty years ago, and further quotes himvas 
saying: 

“All the men mentioned are very large stockholders in the company, 
whose siock has always been very closely held,’’ he said, ‘‘and to a large 
extent their returns represent profits on capital investment. But, beyond 
this, it has always been the policy of the company, and part of the agree- 
ment into which it entered with its executive officers, in lieu of salaries, 
to pay them a proportional share of the profi:s earned under their manage- 
ment each year. When vhe company has a good year they profit very 
largely, and when it has a poor one they do not do so well. But this plan 
of proportional division of profits is a very old one, and certainly was not 


adopted. as the Commission implies, merely in order to hide excessive war 
profits.”’ 








SENATORS’ VIEWS ON CHARGES OF FEDERAL TRADE 
COMMISSION AGAINST PACKERS. 


The views of some of the Senators on the allegations of the 
Federal Trade Commission with respect to the profits of 
packers and other industries covered in its report on profiteer- 
ing have been given in the New York “Times” from the 
July 1 issue of which we take the following extract: 


In the opinion of Senator Smoot, Republican member of the Finance 
Committee, the report could have been made very helpful if it had been 
drawn in a “less socialistic manner and had not been conceived in preju- 
dice."’ He said that above everything else the report proved that price 
fixing was a failure and tended to confirm his conclusions arrived at when 
the last revenue bill was being framed—that there should be a tax of from 
10 to 80% on war profits solely. 

‘“The report does not cover the business of the country and therefore is 
of little value to Congress,’’ said Senator Smoot. “It is a sensational 
report intended to hit the packers which the Federal Trade Commission 
has been investigating. It tries to make the people believe that the pack- 
ers have made great profits. They have had great returns because the 
volume of their business has been greatly increased. In my opinion there 
is nothing new in the report except its sensational presentation. The only 
thing it does is to convince me that profit-fixing is a failure, and that there 
should be a war profit tax which would give the Government a goodly 
amount of the war profits.’ 

Senator Penrose, another Republican member of the Finance Committee, 
expressed a similar opinion. He said that the report had no value in 
aiding the tax-framing committees of Congress, but was a convincing 
argument against price-fixing. As to placing a heavy tax on war profits 
in the bill now being framed, Mr. Penrose said that Congress should not 
make the mistake of placing the limit of taxes om concerns engaged in 
making munitions of war. He does not favor a tax of more than 70% on 
war profits, and is not certain that this is necessary if other taxes, such as 
consumption taxes, are found so as to distribute the taxes among a very 
large number of persons. 

“In my opinion,’’ he said, ‘‘the report is misleading and calculated to 
convey a wrong impression, although I do not mean to say that the Federal 
Trade Commission intentionally meant any such result. The Federal 
Trade Commission during its whole existence has been on many occasions 
misguided, and, next to the Inter-State Commerce Commission, has done 
more to injure the structure of business in this country than any other 
single cause. 

“I have long thought, and the belief is becoming stronger with me every 
day that this war is being conducted, so far as the United States is con- 
cerned, on false and fallacious methods. The taking over of the railroads 
is an instance of this. The Inter-State Commerce Commission refused to 
give the carriers permission to increase their rates, and after they had come 
under Government control the rates are increased and the roads are now 
largely run by men who have no railroad experience. 

**Business must proceed at the top-notch of productivity,"’ hesaid. ‘And 
this cannot be if it is taxed to such an extent that no money is allowed for 
expansion and credits. I do not think that the Democrats of the Senate 
mean to make a drive on business.” 
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PROPOSED REGULATION OF WHEAT FLOUR 
MILLING INDUSTRY. 


Announcement of the formulation of a plan for the regula- 
tion of the wheat flour milling industry for the 1918 crop 
and the intention to promulgate the same at the earliest 
possible date, was made in New York City by the Milling 
Division of the United States Food Administration on June 
28. The plan, it is announced, calls for the working out 
for each mill in the country of a definite schedule of prices 
for flour and feed—bulk each mill—considering the recent 
advance in freight rates which in some instances were 
readjusted. It is further stated that the change has made 
it impossible to work out basic wheat prices in time to allow 
the putting into effect of a detailed flour and feed price 
schedule. The announcement continues: 


The operation of mills must not, of course, be interrupted and it therefore 
seems advisable that a temporary plan of price control, or supervision, be 
used. 

The Food Administration regulations prohibit the taking of unreasonable 
profits. Pending the issuing of the final plan, the Food Administration, 
for the purpose of enforcing these regulations, will regard any sales of flour 
or feed at prices in excess of those indicated below as unreasonable and as 
returning an excessive profit. 

Food Administration schedule of fair flour and feed prices—bulk basis— 
where sales are made by wheat flour mills in carload lots on basis of cash 
er draft with bill of lading attached is as follows: 





Flour Mized Flour Mized 
Per Feed Per Feed 

Barrel. Per Ton Barrel. Per Ton 
Ria aie $10 83 $26 88/| Pensacola ____.....- $10 53 $2605 
eel pen Me 1083 2688)! Mobile ___....----- 1047 2589 
New York__________ 1077 2671} New Orleans_......-. 1027 2533 
Philadelphia -__-____-- 1073 26 59| Galveston__...-..-- 1035 2559 
Baltimore- .....__-- 1071 26 53/)San Antonio.___..-- 1035 2559 
TRON | hoi hence 1071 £26 53)| Brownsville __._..-- 1035 2559 
Newport News_____- 1071 ‘SO GRIM PODS ose coc cwu 1035 2559 
Wilmington, N.C_.. 1084 26 84/San Diego__-.-.----- 995 2444 
Charleston __.______ 1085 2696/)Los Angeles______.- 995 2444 
Savannah __._..__.. 1085 26 96| San Francisco_------ 995 2444 
Jacksonville _.______ 1085 26 96/ Portland... .......-- 995 2444 
WHE Bosewccd..5c 1088 2703] Seattle__.......-..- 995 2444 


Until the schedules for operation of the so-called 1918 crop plans can be 
worked out it will be considered “fair practice’ for any mill in the country 
to sell flour in any of the above markets at prices—bulk basis—not to exceed 
the flour and feed prices named above. 

In making sales at points other than those named above, the mill can 
figure the proper relative reasonable price by deducting the regularly used 
local freight rate between their milling point and any of the above-named 
terminal points on which their freight rates in milling are naturally based. 

This deduction of freight will give a price, bulk mill, for carload cash or 
draft saies. Then the addition to this bulk mill price of the regularly used 
local freight rate from the mill to destination will give the relative maximum 
reasonable bulk selling price at destination. 

Illustration: On basis of prices named above, using New York, namely, 
$10 77, supposing freight from milling point is 50 cents per barrel. This 
would figure the relative maximum bulk mill price $10 27. Then supposing 
a@ mill is making a sale at a point taking a freight rate from mill of 25 cents 
per barrel; this would give a relative maximum reasonable price a destina- 
tion of $10 52. 

The same rule for figuring maximum ‘‘reasonable’’ feed prices will apply. 
The schedule shows maximum reasonable price for mixed feed at the various 
Points. On this basis the maximum reasonable price for bran would be 
$1 25 per ton under mixed feed, and middlings 75 cents per ton over mixed 
feed. 

Jobbing or less-carload business.—Where special jobbing retail service 
is performed, the present schedule of reasonable additional charges over 
the carload basis will be considered as reasonable. 

In arriving at the permissible per barrel package cost charge over the 
bulk prices the miller should use the current cost of two 98-pound cotton 
sacks of standard size and grade, as quoted for lots of 1,000 bags, plus any 
freight or transportation charges, and should charge for sizes and kinds of 
packages other than 98-pound cotton, in accordance with package differ- 
entials as promulgated by United States Food Administration in effect at 
date of sale. . 

In invoicing flour or mill feed under this temporary plan mills should show 
the following schedule on the face of each invoice: 

Class of Sale—Name whether carload or less carload. 

Flour per barrel, feed per ton. 

Basing Price—Name basing point. 

Freight mill to basing point. 

Resulting to destination—reasonable—maximum schedule bulk price. 

The intended permanent so-called 1918 crop plan will be formulated 
and promulgated at the earliest possible moment, but mills may proceed 
under the above temporary plan until further advised. After June 30 it is 
permissible that millers secure wheat supplise from any available sources. 

With the exception of general and special rules which would be affected 
by the above, and also with the exception of rule 24 in Mining Division 
Circular No. 8, namely, the so-called 70% distribution rule, all general and 
special rules relating to flour milling manufacture and distribution are still 
in effect. 








HIGHER WHEAT PRICES ANNOUNCED BY FOOD 
ADMINISTRATION. 

New wheat prices, effective July 1, resulting from the 
increased freight rates, were announced by the United States 
Food Administration on June 30. Authority to guarantee 
the minimum price at a level to include the increased freight 
charges was granted to the Food Administration in the 
President’s proclamation permitting the Grain Corporation 
to increase its capital stock from $50,000,000 to $150,000,000. 
This proclamation was printed,in our issue of Saturday last, 
page 2705. Under the new price schedule announced 
June 30, No. 1 Northern Spring and other wheat of the same 





grade, which, before the increase in freight rates, brought 
$2 28 a bushel at New York, has been increased to $2 3914 


at that terminal. The Food Administration’s announcement 
follows: 


The establishment of new freight rates by the Railway Administration 
has necessitated a change in the Government price basis for wheat. After 
consideration of all factors, the Food Administration announces the price 
basis at various markets for the grades of No. 1 Northern Spring, No. 1 
hard winter, No. 1 red winter, No. 1 durum, No. 1 hard winter, in store in 
public elevators approved for storage by the Grain Corporation (seaboard 
or in store in export terminals), as follows, effective July 1: 


mee We a $2 394 | Minneapolis. .............- $2 21% 
ac cae RR LIES: SHO. -. Memes ONG se ois cic dc onane 218 
8 Bn SS ea TI So in ei a 218 
Newport News__.....___.. 2 3834|San Francisco__........... 2 20 
ERROR Spee Bae. Re Biles. ook enced 2 20 
mew Onene  e Fes Ea IR vn ns ws soe teasing alee 2 20 
citing MOR PUTT te. Boe: ST ee. 3. cnn nda cceuek sue 2 20 
ie MODs decoder. suk ae De TEE bow ccncuudodeu ue 2 20 
ER a DE te SOG A... 5 2 20 





The basis for No. 2 wheat will be 3 cents below No. 1, and the basis fo 
No. 3, 7 cents below No. 1. Grades below No. 3 will be dealt in on sample. 

It is expected that the changes in Federal grading standards will throw 
more wheat into higher grades than last year. The changes in price are 
worked out as nearly as possible to compensate for increases in railway 
and sea freights. 

The other classes of wheat than those mentioned above as equivalents 
will be dealt with on the following basis: . 

The class of dark hard winter will be bought at 2 cents above hard 
winter; dark Northern spring at 2 cents above Northern spring; amber 
durum at 2 cents above durum; white yellow hard winter will be bought 
at 2 cents under hard winter; red spring at 5 cents under Northern spring; 
red walla at 7 cents under red winter; red durum at 7 cents under durum; 
soft white at 2 cents under hard white, and white club at 4 cents under 
hard white. 

Certain parts of the intermountain territory do not receive full com- 
pensation for freight increases under the above arrangement, and, there- 
fore, special arrangements by which the Grain Corporation assumes the 
compensation directly in this territory will be announced in a few days. 

We wish to emphasize that the above is the basis upon which the Grain 
Corporation is prepared to buy wheat at the above markets: 

Prices established by Presidential proclamation of Feb. 21, which are 
superseded by the new schedule, follow: 
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JULY MILK PRICES FIXED BY FEDERAL MILK 
COM MISSION. 

Slight changesj;were made in the July milk prices by the 
Federal Milk Commission for the Middle States in the 
schedule announced on June 25. Under this schedule the 
Dairymen’s League and the Milk Distributers Association 
are to receive not less than $2 25 per hundred pounds for 
3% milk in the 150 mile zone. The minimum price fixed 
in the same area in June was $1 80 per hundred pounds. 
Retailers were authorized to add 1 cent more a quart or a 
pint to June prices for Grade A bottled milk, and whole- 
salers are permitted to ask 44 cent additional for loose milk. 


The following are the July prices: 

Grade A bottled milk, delivered to consumers, 16 cents a quart; 9 cents 
a pint; Grade B bottied, allowed to consumers, 13 cents a quart, 7 cents a 
pint; Grade B bottled, sold to stores, 1144 cents a quart and 6}4 cents a 
pint; Grade B bottied, sold by stores, 12 cents a quart and 7 cents a pint; 
loose milk, sold to stores, 8 cents a quart; loose milk, sold by stores, 9 cents 
a quart; loose milk, solid at wholesale in quantities of ten gallons or over, 
10 cents a quart; loose milk, sold at wholseale in quantities under ten gal- 
lons, 104 cents a quart. 


A protest against the prices was registered on June 26 
by the New York Milk Conference Board, Inc., through 
its Secretary, I. Elkin Nathans: 


The decision of the Commission was a great surprise to our members. 
The price of Grade “‘A’’ milk is advanced one cent per quart but Grade 
“B,” both in bottles and store trade, remains unchanged. It is true the 
price to the producer goes up one cent per quart and that the freight rates, 
as increased by Mr. McAdoo, add an extra charge of one-fourth of a cent 
per quart. Consequently an advance all along the line might have been 
expected. But to raise Grade “A” and leave the others unchanged is, in 
the opinion of dealers, unwise. Perhaps the Commission believed this 
milk is largely purchased by the well to do, to whom the increased cost 
would not be a burden, but really Grade ‘‘A”’ is an infant feeding milk and 
43 used in considerable volume by those who can least afford to stand the 
increased cost. 

The dealers aim to put out Grade ‘‘A"’ miik at the lowest price consistent 
with the high standard of quality essential to the protection of the young 
and believe it is unnecessary to charge more than the present difference 
between Grade “A” and Grade ‘“‘B’”’ milk to accomplish this result. We 
have protested the decision of the Commission and have been granted a 
rehearing and wili request the Commission to reduce ite price on Grade “A” 
milk. 

It is apparent, however, to those who have studied the situation, the 
Commission has kept the price of dipped milk too low—at least the price 
at which it is to be sold to the stores. With an increase of 14 cents per 
quart in the cost of milk and freight in July, a continuance of the June 
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the prices fixed by the Commission for June, but it is quite evident the 
motive of this company was to get new business at any cost. While this 
is an old trick of newly organized concerns, it is unsound business policy, 
and the Milk Commission ought not to be misled by such tactics. There is 
no monopoly in New York City milk distribution. The competition is 
very keen. Neither is there any profiteering, as some profess to believe, 
since the Government with our consent, fixes the price at which we buy 
the milk and at which we sell it. For years and right now the people of 
New York City secure their milk supply at a much lower price than any 
other important city in the country. 








FOOD ADMINISTRATION TO ABOLISH MINIMUM 
RATE ON RAIL MILK SHIPMENTS. 


The Food Administration in an announcement, pub- 
lished in the “Official Bulletin’ of June 25, says: 


Shippers of milk and cream throughout the country will be relieved of the 
minimum charge of 50 cents on each shipment, established June 25 by the 
Railroad Administration when a general increase of 25% in rates went 
into effect. 

This was effected through co-operation of the Food Administration with 
the Railroad Administration, which had received protests from dairymen 
that the minimum, which had to be paid on shipments even so small as a 
single can of milk, no matter how short the haul, would work hardsip, 
particularly in suburban territory near large cities. 

The minimum will be done away with entirely as soon as the tariffs can be 
amended so far as milk and cream are concerned, but the general increase 
will stand. 


LIVERPOOL COTTON EXCHANGE NOT TO TRADE WITH 
ENEMY FOR TEN YEAR PERIOD AFTER WAR— 
WOOL PRICES IN GREAT BRITAIN. 


The members of the Liverpool Cotton Exchange unani- 
mously resolved at a general meeting on July 2 “that no 
member or members of a firm shall trade, either directly or 
indirectly, with the present enemies of Great Britain for a 
period of ten years after the war.’’ The same cablegram 
had the following to say regarding wool prices and raw 
materials in Great Britain: 


At a meeting of the Board of Control and Wool Advisory Committee, 
Sir Arthur Goldfinch, Director of Raw Materials, speaking on the desir- 
ability of keeping wool prices within the British Empire at a moderate level, 
said that as long as the present very high prices are paid in America it will 
not be possible to reduce the prices of wool for civilian use in this country. 

Sir Arthur said an approximation between American and British prices 
must take place sooner or later, and he hoped by reductions in America. 
In his opinion, a steady reduction in America would create a healthier 
position and would permit of a common level being established in both 
countries next year, on a basis rather lower than the present Bradford 
issue of prices. 


MODIFICATION IN COTTON GRADES REQUIREMENTS 
IN GOVERNMENT CONTRACTS. 

In making known a modification in the requirements 

regarding particular grades of raw cotton which may be 

used in filling Government orders, the War Industries 


Board on June 27 issued the following statement: 

Government purchasing departments have received earnest recommenda- 
tion from the cotton goods section of the Board to refrain from stipulating 
any specific grade of cotton in cotton fabrics which the Government may 
be ordering. It is advised that the only requirement imposed be that the 
goods shall be reasonably free from leaf and motes, of proper construction, 
and of a stipulated strength in order that, with proper blending and careful 
mechanical] cleaning of the raw material, the manufacturer will be free to 
use his discretion as to the grades of cotton used in the fabric. 

There appears to be widespread belief that the Government stipulates 
the use of high grade white cotton in all fabrics which it orders. This is 
not true. A very few Government specifications for cotton fabrics do 
stipulate the grade to be used, but most contracts have followed the al- 
most invariable custom in Government purchases since the beginning of 
the war of considering offerings based on samples. Furthermore, any 
contractor having difficulty in maintaining his original standard, either 
as per specifications or sample, will receive consideration if he requests a 
supplementary agreement to provide for the use of such grades of cotton 
as he can readily obtain. 

Any accumulation of large stocks of cotton of the lower grades is not, 
therefore, attributable to Government demands for the higher grades. 




















WAR INDUSTRIES BOARD INDICATES THAT WOOL 
SUPPLY IS AMPLE. 


In announcing on June 21 that there was “no official 
warrant for statements or rumors to the effect that it will 
soon be impossible to buy woolens or woolen clothing 
sufficient to meet actual requirements of the civilian popu- 
ation,” the War Industries Board stated that plans were 
being made for the stabilization of prices and an equitable 
distribution to avoid hoarding. We quote its announce- 
ment herewith: 
Government control of wool and woolens has reached a stage which 
akes possible the assurance to cloth mills and to clothing manufacturers, 
ebbers and retailers that wool will be equitably distributed to meet both 
Government and civilian requirements. The price will be regulated to 
ssure a fair and reasonable profit to the industry, but a range of prices 
will not be permitted which will allow abnormal profits with the consequent 
unjustifiable hardship to the consuming public. 
The present speculative movement in cloth and clothing will undoubtedly 
ompel definite penalizing action if persisted in. There are at present 
ample stocks of cloth and clothing and therefore no excuse for inflation. 
Rumors have been circulated which tend to stimulate abnormal buying 
of clothing stocks with the inevitable speculative effects. No reason 
xists for clothing dealers to hasten or enlarge their purchases above nor- 
mal. In fact the speculative conditions are such that a stable market at a 
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fairer range of prices may confidently be anticipated with the completion 
and further operation of Government control in wool and woolens. 

Plans are being made for the stabilization of prices from the fixed wool 
basis, through the various processes up to the finished garment, and to 
effect an equitable distribution to avoid hoarding or large accumulations. 

There is no official warrant for rumors or statements to the effect that it 
will soon be impossible to buy woolens or woolen clothing sufficient to meet 
actual requirements of the civilian population. 








RESTRICTIONS ON TAILORS’ SAMPLES OF WOOL 
CLOTH. 

The War Industries Board authorizes publication of the 

following supplementary recommendations to tailors to the 

trade, sample woolen houses, and special-order depart- 


ments of wholsale clothing manufacturers: 

In order to bring about further conservation in the use of cloth for sam- 
ples and so increase, as far as possible, the yardage available for civilian 
clothing, the Woolens Section of the War Industries Board makes the fol- 
lowing supplementary recommendations for fall 1918: 

1. No goods should be sampled which are not in stock. 

2. Samples, books, etc., should only be sent out on request. 

3. In no event should the quantity of goods used for samples for the 
heavyweight season, fall, 1918 exceed 60% of the quantity used for the fall 
season of 1917. 

4. In no event should any sample exceed 6 inches by 9 inches or equiva- 
lent in square inches, and it is very strongly urged that samples should not 
exceed 414 inches by 624 inches or equivalent in square inches. 

5. Tailoring-to-the-trade houses and sample woolen houses should take 
precaution against agents receiving lines where the size of their business 
does not warrant the necessary amount of sample yardage. 

6. In so far as possible the sampling for the fall season of lightweight 
fabrics should be avoided. 

Please give us your assurance of your further co-operation in observing 
these requests. 

WOOLENS' SECTION, 
WAR INDUSTRIES BOARD. 








LIKELIHOOD CONCERNING INCREASE IN VOLUME 
OF WOOL IMPORTS. 


The problems which must be faced with regard to wool 
were the subject of a conference last week between the 
War Industries Board and representatives of woolen manu- 
facturers. The Board in its announcement concerning the 
conference states that the ‘‘army requirements look very 
large,’ and that ‘“‘at present the supply from abroad is 
limited by shipping conditions.” Arrangements may be 
made, says the Board, to increase the volume of imports 
beyond what is now counted upon, but no substantial 
change 1s expected in the immediate future. The following 


is the statement issued by the Board: 

The war service committees of the National Association of Woolen Man- 
ufacturers and the American Association of Woolen and Worsted Manu- 
facturers met with the War Industries Board. Representatives of the 
Shipping Board, War Trade Board, and the Army and Navy were present 
to contribute to the discussion of problems which must be faced in regard 
to wool. The policy of the War Industries Board is to regulate prices and 
distribution of products when a scarcity arises due to demands of the Gov- 
ernment. 

Army requirements look very large. Besides clothing for the soldiers in 
France and here, sufficient reserve must be accumulated to care for any 
emergency. Ordinarily our domestic supply can be supplemented from 
abroad. At present the supply from abroad is limited by shipping con- 
ditions. However, representatives of the Shipping Board stated that the 
movement of wool from the Argentine Republic between April 1918, and 
April 1919, would be greater than the total movement of any one year 
heretofore. 

Representatives of the industry were requested to consider a number of 
problems and furnish the Board with their views on them at a later date. 

A large portion of the raw wool stock now in this country and all to be 
produced or imported prior to about Jan. 1 1920, will be required for mili- 
tary uses. There are, however, large stocks of manufactured clothing 
and cloth on hand, which will be adequate for essential civilian needs. 
Arrangements may be made to increase the volume of wool imports be- 
yond what is now counted upon, but no substantial change is expected in 
the immediate future. 
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DENIAL OF REPORTS THAT PHILADELPHIA CON- 
TRACTS FOR UNIFORM CLOTH ARE NOT TO BE 
RENEWED BY GOVERNMENT. 


In denying reports to the effect that contracts with Phila- 
delphia mills for the manufacture of uniform cloth are not 
to be renewed, the War Department authorizes the following 


statement from the Quartermaster’s Corps: 

Inquiries have been received by the Quartermaster’s Corps regarding 
reports emanating from Philadelphia that contracts with mills in the Phila- 
delphia district for the manufacture of uniform cloth are not to be renewed. 
These reports stated that enough uniform cloth was already on hand or 
ordered and that the contracts were to be permitted to expire. 

There is no truth in these reports, inasmuch as new contracts will be 
issued in accordance with the demand. While the new zoning plan put 
into operation by the Quartermaster Corps will have the beneficial effect 
of distributing contracts more widely than before, it will have no appre- 
ciable effect on the Philadelphia district, as an increase in the army will 
call for larger requiremeats in uniforms as well as in other equipment. 

Under the direction of Col. George F. Downey, director of quartermaster 
purchases, the depot quartermasters of the various zones into which the 
country has been divided have been making surveys of their districts to 
show the productivity of each zone. The allotments for purchases will 
be made on the basis of these surveys, with the result that manufacturers 
in all localities will have an opportunity to supply the needs of the army. 4 
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FINE RESTRICTIONS REDUCE BEER PRODUCTION 
FIFTY PER CENT. 

Under a joint order issued on July 3 by United States Fuel 
Administrator H. A. Garfield and Bernard Baruch, Chairman 
of the War Industries Board, the brewing of beer and the 
manufacture of ‘‘near-beer” will be curtailed 50% through 
fuel restrictions in the year beginning July 1. The fuel 
restrictions, amounting to 50%, will include fuel of all 
kinds, and will be based on the average annual consumption 
between Jan. 1 1915 and Dec. 31 1917. The order applies 
to brewers of beer, ale, porter and other cereal beverages 
and to the manufacture of non-alcoholic cerea! beverages. 








FLAXSEED AND LINSEED ON RESTRICTED LIST 
OF IMPORTS. 

It was announced yesterday that flaxseed and linseed 
have ‘been placed by the War Trade Board upon the list 
of restricted imports. All outstanding licenses for the im- 
portation of flaxseed and linseed have been revoked, except 
for that which is now in transit or is to be transpprted upon 
vessels which are now loading. No licenses will be issued 
hereafter except up to and including July 10, when licenses 
will be issued for the importation of the cargoes which are 
now in transit and for the cargo of vessels which are now 
loading. 


—EEEE SE 
INCREASE IN COPPER PRICE BY WAR INDUSTRIES 
BOARD. 


Following a meeting of the Price Fixing Committee of the 
War Industries Board on July 2 to reconsider the price of 
copper, it was announced that the price had been fixed at 
261% cents a pound, an advance of 2% cents over the pre- 
vious price. The War Industries Board, in making known 
the new price, said: 


Subject to the approval of the President, the Price Fixing Committee 
of the War Industrie; Board, in conference with representatives of the in- 
dustry, to-day (July 2) fixed the price of copper at 26 cents per pound, 
an advance from 23) cents, the price formerly fixed. 

The new price goes into effect to-day (July 2) and will continue until 
August 15. 

The approval of the new prices by President Wilson was 
announced on July 3. The conditions on which hte price 
increase was granted were announced by the Board as follows: 


That producers will not reduce the wages now being paid; that they will 
sell to the United States Government, the public and to the Allied Govern- 
ments at not above the maximum prices; that they will take the necessary 
measures, under the direction of the War Industries Board, for the dis- 
tribution of copper to prevent it from falling into the hands of speculators 
who might increase the price to the public, and that they will pledge them- 
selves to exert every effort necessary to keep up production so as to insure 
an adequate supply during the war. 

Following the conferences in May between representatives 
of the copper producers and refiners and the War Industries 
Board, the recommendation was said to have been made that 
the price of 231% cents a pound previously in force be con- 
tinued for 75 days beginning June 1, despite the efforts of 
the producers for higher prices to meet increased costs. 
The “‘Wall Street Journal” of July 3, commenting upon the 
new price, said: 

The biggest factors which apparently influenced the Price Fixing Com- 
mittee in its decision were the 25% freight rate increase and the advancing 
prices for all supplies and equipment. As previously pointed out, the freight 
charge added at least one cent a pound to operating costs. Both items 
combined have increased costs something like 2}4 cents a pound through- 
out the entire industry. 

Undoubtedly the governing motive of the War Industries Board is the 
obtaining of all the copper that can be turned out for Government require- 
ments while the war lasts and at a fair price, a policy that should stimulate 
production and pave the way for a record-breaking output from now on. 

While producers feel that the Board by fixing a price of 26 cents a pound 
disregarded the allegations of profiteering made in the report of the Federal 
Trade Commission, on the other hand, it is pointed out, this was to be 
expected. ‘“‘The Federal Trade Board,”’ said the representative of one 
producer, ‘‘apparently overlooked the fact that the metal price has been 
fixed since last September by the Government. Had it not been for this, 
copper would undoubtedly be selling in the open market at around 35 
and possibly 40 cents a pound.”’ 

While the increase amounts to 244 cents a pound, copper interests say 
that this will not accrue to producers in the shape of additional revenue. 
Increased operating costs, additional smelting charges and the freight rate 
advance will eat up the increase. 

Twenty-six cents a pound for copper sounds big, but in the last analysis 
it merely allows about the same margin of profit which resulted from the 
agreement entered into last September when the price was first fixed at 
23% cents a pound. 


MAXIMUM PRICES FOR LUMP CANNEL COAL. 


The Fuel Administration makes the following announce- 
ment concerning prices for cannel coal: 


A regulation of the United States Fuel Administration provides that 
mines producing cannel coal, by receiving a permit therefor, may sell 
lump cannel coal at a sum not to exceed $1 per ton in advance of the mine 
price for run-of-mine bituminous coal at mines within their district. 

Any producer desiring to obtain a permit to make the additional charge 
should make application to the Bureau of Prices of the United States Fuel 
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Administration. All invoices for cannel coal for which additional charge 
is made must bear the number of the permit of the producer of such coal. 

Cannel coal loaded in box cars may bear an additional charge of 50 cents 
a ton to cover the cost of loading. 


PAINT AND VARNISH MAKERS ASKED TO REPORT 
STOCKS ON HAND JULY 1. 


According to an announcement made by the War Industries 
Board, R. 8. Hubbard, Chief of the Paint and Pigment 
Section, has sent the following letter to the paint and varnish 
manufacturers, requesting a statement regarding stocks on 
hand July 1: 


In order to aid in putting into effect the program announced Jan. 21 and 
March 11 by the Commercial Economy Board, new the Conservation 
Division of the War Industries Board, all manufacturers are hereby re- 
quested to send us an accurate statement as to any stocks on hand July 1 
of those items which have be2n dropped in accordance with its recommenda- 
tions. 

This statement should be prepared as promptly as pessible and to inlcude 
the following: 

1. Complete account of stock of shades or colors, grades, and sizes of 
packages, which, according to the Board’s recommendations, will be 
dropped, and the dates on which these were put up. 

2. Complete account of stock of the unfilled half-gallen cans and smaller 
sizes which are to be eliminated in accordance with the Board’s recommenda- 
tions and the dates when these were manufactured or received. 

May we have your reply on or before July 10. 

SS 


20,000,000 TONS OF ANTHRACITE ANNUAL OUTPUT 
LOSS OF DRAFT. 

Every mine-worker lost to the anthracite industry, now 

short handed to a degree seriously curtailing output of coal, 

means loss of a potential production of 600 tons per annum, 


according to the Anthracite Committee, which says: 

That presents the situation which now confronts millions of consumers 
of anthracite more seriously than it does the industry. For consumers 
it means shortage of coal and discomfort, if not actual suffering. For the 
industry, it means only concern at inability to do what could be done 
with greater labor-power and shortened business profits. 

Last month the average production of anthracite, per mine workers 
available to the industry, was 48 tons. That is at a rate of nearly 600 ton, 
a year per man. Thus every man lost to the industry now means loss lof 
labor-power to supply ten families with anthracite. The magnitude of 
the loss and the baneful effects for output appears in the fact that 43,000 
mine workers have been taken away from the anthracite region since the 
war began. That means an annual loss of nearly 20,000,000 anthracite 
tons of marketable coal. 

With decrease of mine workers from 177,000 to the present working 
force of 144,000 men the industry is now apprehensive of the result to con- 
sumers of coal of the still further drop, next month, when the new draft 
will take from the State 17,000 more men. 

The Lackawanna is short- 2,800 men and can use at once 609 miners and 
2,189 men. The Hillside Coai and Iron Company wants 950 men at its 
14 collieries and can use 286 miners and 505 laborers and motor runners. 

The Lehigh Coal and Navigation Company, the Lehigh and Wilkes- 
Barre Coal Company, the Lehigh Valley Coal Company, the Pennsylvania 
Coal Company, the Susquehanna Colleries Company and the Delaware 
and Hudson Company are all hard pressed for help and need al! the cer- 
tified miners and mine workers they can get. About 6,500 mine workers 
are needed right now by all those companies. 

This illustrates the straits the mining companies are in and shows the 
vital reason why the operators are asking for exemption of mine workers 
on the ground that their services are more vital vo the nation's needs in 
getting out coal than serving as soldiers fighting the Hun. 

a 


PROCLAMATION TO MINERS REQUESTING THAT THE 
JULY 4 HOLIDAY BE LIMITED TO THAT DAY. 


An appeal to coal miners not to extend the July 4 holiday 
this week beyond that day was made in a proclamation issued 
by the U. 8S. Fuel Administration on June 30. In announcing 
the proclamation the Fuel Administration said: 


The U. 8. Fuel Administration deems it so important that every pound 
of coal that constant effort can mine should be produced that it is making 
a strong appeal to the mine workers everywhere to cut down their holiday 
making just so far as is consistent with the spirit of the times. U. 8. 
Fuel Administrator Garfield, while realizing that during wartime the cele- 
bration of Independence Day, July 4, has a deeper significance than ever, 
is anxious that the holiday making of that period shall not extend beyond 
the single day. It is only by the speeding up of production that the nation 
may hope to keep pace with the excessive demand for coal brought about 
by the war. 

The following is the proclamation to the miners: 


To the Coal Miners of the United Sirtes: 

Every coal miner is asked to be at his place ready for work on the morning 
of the 5th of July. You will remember President Wilson's words to the 
men who mine coal: ‘“‘The work of the world waits on you.” 

We are falling short in our coal needs every week. We face now a 
shortage of 1,000,000 tons a week and, unless the output is increased by 
10%, necessary war work will be hampered. Car service is improving and, 
where there are enough cars, every miner should exert himself to the utmost 
so that no empty cars are above the tipple when the day’s work is done. 

Never before in the history of our country has Independence Day, 
July 4, had a deeper significance than this year, which finds us forced to 
take part in a world war. 

On our part, as President Wilson has so ably pointed out, it is a war for 
freedom—freedom of thought, of ideals, of opportunity. As in the days 
of old we fought to make the nation free, so to-day we fight to make the 
world free. We fight for no selfish purpose. We fight only to insure to 
all people, great and small, the right to enjoy that civilized freedom of 
thought and action which our forefathers brought into being. 

I appeal, then, with the utmost confidence to the coal miners of the 
country to see that the celebration of July 4 is not carried over into un- 
necessary holidays. We have pledged our nation to a righteous cause and 
none of us must turn back. 




















H. A. GARFIELD, 
United States Fuel Administrator. 
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REGULATIONS TO GOVERN ALLOCATION OF STEEL 
PRODUCTS. 


Tentative regulations which are to govern the allocation 
of steel products under the agreement entered into between 
the War Industries Board and the American Iron & Steel 
Institute, whereby the Government exercises complete con- 
trol of the distribution of the country’s output of iron and 
steel, were announced by the War Industries Board on July 4. 
The agreement, dated June 6, was given in our issue of 
June 8. The following are the regulations made public this 
week: 


1. All pig iron and steel manufactured products are now being shipped 
and delivered by the producer or manufacturer in accordance with the 
resolution of the War Industries Board adopted June 6 1918. 

2. Priority Orders. It will be noted that under the resolution of June 6 
1918 all orders covered by priority certificates shall be first provided for 
or filled and thereafter orders embraced within the schedule of purposes 
entitled to preferential treatment as determined by the priorities board 
may be filled without other specific priority instructions and without the 
further approval of any Governmental agency. 

The purpose was to permit deliveries of pig iron and of steel manufac- 
tured products under the schedule of purposes not only after orders covered 
by priority certificates shall have been filled but at any time to the extent 
that such deliveries will not interfere with the filling when and as required 
of orders covered by priority certificates. 

The Priorities Committee is now issuing certificates of three classes, 
namely, Class AA, Class A and Class B. One effect of this resolution is 
to put all orders not covered by priority certificates but embraced within 
the schedule of purposes entitled to preference treatment, in a fourth class 
which we designate Class C, and to give such orders priority and precedence 
over all other orders not covered either by priority certificates or embraced 
within the said schedule of purposes, which other orders will be designated 
Class D. 

If reasonably satisfactory delivery can be secured on Class C orders, no 
application for a higher priority rating need or should be made to the 
Priorities Committee. 

3. Class D Orders. Permit to Ship. Orders falling within Class D 
may be filled from surplus stocks, if any remain, after orders covered by 
priority certificates or falling in Class C, have been provided for or filled, 
subject, however, to the approval in writing of the Director of Steel Supply 
first had and obtained. 


To Fill Smali Orders. 


In order to avoid delays in the filling of small orders urgently required 
for essential civilian uses, the direction of steel supply does hereby approve 
ber mad the filling of such orders falling in Class D on the conditions 

(a) That the order in the aggregate shall not exceed in quantity five tons. 

(6) That the manufacturer shall on or before the 10th of each month 
report te the Director of Steel Supply all orders filled during the preceding 
month under this authority, and shall certify that he believes that it was in 
the public interest that such orders should be filled. 

Applications for permit to manufacture or ship Class D orders which 
cannot be shipped under the foregoing authority must be filled out and 
mailed in duplicate to the Director of Steel Supply on blanks which will be 
forwarded each manufacturer; such applications must be made by the 
manufacturer only and not by the purchaser. Upon receipt of such appli- 
Cation it will have prompt and careful corisideration at the hands of the 
Director of Steel Supply, who wil! endorse on the bottom of the application, 
in a space provided therefor, the word ‘‘granted”’ or the word ‘‘declined,” 
and return one copy to the applicant. If granted, the manufacturer may 
ship on such terms and under such conditions as may be imposed by the 
Director of Steel Supply. 

4. Allocations. The direct war requirements of iron and of iron and steel 
products of all departments and agencies of the United States Government 
and of its allies will be allocated to the various manufacturers by the 
Director of Steel Supply. 


Directions for Consumers. 


All other orders for direct and indirect war requirements for iron and 
iron-steel products should be placed by the consumer with his regular source 
of supply. In the event consumer is unable to find a producer or manufac- 
turer who will accept this order, application for allotment should be made 
to the Director of Steel Supply only when supported by strong evidence 
me a that the public interest require that such order shall be placed 

5. Jobbers’ Stocks.—It is in the public interest that jobbers dealing in 
plates, sheets, bars and shapes, structural shapes, tubular products, 
wire and wire equipment, oil well supplies and similar products. should be 
permitted to maintain reasonable stocks from which Government agencies, 
war industries and the civilian population may draw to meet essential 
requirements. The jobbers recognize the necessity for rigidly restricting 
all iron, steel and tin products to essential use and have pledged their whole- 
hearted co-operation to a program to prevent hoarding on the part of either 
the jobbers or their customers, and to reduce to an absolute minimum 
both jobbing and retail stocks. On the faith of this pledge on the part 
of the jobbers a plan has been adopted as follows: 

(A) Each jobber shall not later than the fifth of each month file ‘with the 
Director of Steel Supply, on forms to be furnished by him, a certified state- 
ment covering shipments made by the jobber during the preceding month. 

(B) To the extent that such shipments fall within priority class AA, 
class A, class B or class C, as hereinbefore defined, or by permits issued 
by the Director of Steel Supply, the jobber shall be entitled to place with 
the manufacturer or manufacturers constituting his regular source or sources 
of supply, orders for the replacements of shipments so made; provided, 
the total tonnage or quantity of each commodity ordered for replacement 
shall not be in excess of the amount of such commodity shipped by him 
during the previous month and embraced within the priority classes 
mentioned. 

(C) The manufacturer will, upon receipt of such order, scrutinize it 
carefully in the light of the other demands to the supply generally and the 
particular requirements and demands for the products ordered in the 
territory served by the jobier placing the order to guard against hoarding 
or an inequitable distribution of the supply available to meet all demands 
for essential uses. The Government is depending upon the experience 
and patriotism of the manufacturers to assist it in securing an equitable 
distribution of all products and their restriction to essential uses. 

(D) All orders for stocks placed in accordance with the foregoing rules 
shall be and are hereby rated as class B-4 and entitled to priority and prece- 
dence accordingly; conditioned, however, upon the jobber placing the order 
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having first filed with the Priorities Committee and also with the Director 
of Steel Supply a pledge in writing as follows: 

“I do hereby pledge myself not to use or so far as lies within my power 
permit the use of any stocks now or which may hereafter come into my 
possession or control, save (1) for essential uses as that term may be defined 
from time to time by the Priorities Division of the War Industries Board, 
or (2) under permits in writing signed by the Director of Steel Supply; 
that I will make no sale or delivery from such stocks to any customer or 
retailer before his filing with me a similar pledge in writing; and that I will 
use my utmost endeavor to prevent the hoarding of stocks and to insure 
that they are distributed solely for essential uses.”’ 

Where such pledge has been once filed in accordance with the above 
paragraph, the jobber should so certify to the manufacturer when placing 
his order and the order shall not be accepted by the manufacturer in the 
absence of such certification. 

5. Exports.—No application for a license to export iron or iron and steel 
products (save on direct orders of the United States and its Allies) should 
be made of the War Trade Board unless the orders fall within priority class 
AA, class B or class C as hereinbefore defined, or are covered by a permit 
by the Director of Steel Supply. 

All communications with respect to priority matters dealt with herein 
should be addressed to the Priorities Committee. All communications 
with respect to all other matters dealt with herein should be addressed to 
the Director of Steel Supply. 








QUESTIONNAIRE TO MANUFACTURERS OF TRACE 
CHAINS. 


The following questionnaire to manufacturers of trace 
chains regarding the discontinuance or restriction of certain 
of their manufactures has been issued by the War Industries 
Board: 

CONSERVATION DIVISION, WAR INDUSTRIES BOARD. 
Washington, D.C. 

Schedule for manufacturers of trace chains: 

1. No. 3 trace chains.—Shall the manufaciure of these chains be elimi- 
i as a 

2. Twist-link traces.—Shall the manufacture of all twist-link traces be 
discontinued?  ...-.--.---. 

3. Length of links.—Shali these be manufactured in two lengths only, 
namely, 8 and 10 links per foot actual measurement and actual count? __.. 

4. Sizes of trace chains.—Shall the manufacture of these chains be re- 
stricted to 3 sizes, as follows: 

(a) 5-16 inch, or No. 0. (b) 9-32 inch, or No.1. (c) \ inch, or No.2? 

5. Wrought ‘‘T’’ hooks.—Shall the manufacture of these hooks be elimi- 
See 

6. Wrought ‘‘T’’ bars.—Shall the manufacture of these bars be elimi- 
a 

7. Butt or half traces.—Shall the manufacture of these traces be re- 
stricted to the same sizes and links per foot as long traces and only in 
straight link, with bright or japanned finish? -.._.-_--.-. 

8. Stage traces, regular or buckeye pattern.—Shall the manufacture of 
stage traces, either straight or twisted link, smaller than No. 2, or shorter 
than 10 links to the foot, actual count, be eliminated? - _.---.---. 

9. Breast chains, single.—Shall the manufacture of these chains in either 
straight or twist link be restricted to 8 and 10 links per foot, actual count, 
and made only of No.0, No. 1 or No. 2 wire? -..-------. 

10. Breast chains, double slack.—Shall the manufacture of these chains 
be restricted to 2 patterns only, regular and heavy, and in 3 lengths only, 
namely, 26-inch, 28-inch and 30-inch? --.-------. 

11. Breast chains, pattern.—Shall each manufacturer restrict his out- 
put of these breast chains to ‘‘Pennsylvania” type? -..----.---. 

12. Hobble chains.—Shall the manufacture of these chains be restricted 
to ‘‘Coast’’ pattern in 10-inch lengths only? -- _-.-----. 

13. Cart back chains.—Shall each manufacturer restrict his output to 
one pattern only, either in 5-16 inch or % inch wire? ---_-------. 

14. Heel chains.—(a) Shall each manufacturer restrict his output to the 
No. 40, No. 45 and No. 50 chains in 4, 6. 8 and 10 links? 1 -----.-----. 
(b) Shall the manufacture of No. 99 chain be restricted to straight link 
SS 2 (c) Shall the manufacture of all No. 55 and No. 70 
pattern, as well as all No. 3 size heel chains in every style be discon- 
SE. Zh eee anes 

15. Well chains.—Shall each manufacturer restrict his output of these 
chains to No. 5 wire only? —-.-.-----. 

16. Passing link chains.—Shall each manufacturer restrict his output to 
three chains in the following sizes and links? --_.-------: 

2-0 (No. 6 wire) 14 links per foot, actual measurement. 

3-0 (No. 5 wire) 13 links per foot, actual measurement. 

4-0 (No. 4 wire) 12 links per foot, actual measurement. 

17. Repair links.—Shall the manufacture of these links be restricted 
to the following three sizes? —-.._.._.- -: 

\%-inch (No. 2 wire) 10 links to the foot, actual measurement. 

9-32-inch (No. 1 wire) 10 links to the foot, actual measurement. 

5-16-inch (No. 0 wire) 8 links to the foot, actual measurement. 

18. Lap links.—Shall the manufacture of lap links in 1%{-inch and 34- 
inch lengths be discontinued? ~~~. 

19. C links.—Shall the manufacture of these links be restricted to one 
size, namely, in % and 2% inch?  .-..-.-----. 

20. Lap links.—Shali each manufacturer restrict his output of these 
links to six numbers, 2, 2% and 3-inch diameters in 4% and %-inch wire? 

21. Cow ties.—Shall each manufacturer restrict his output of these ties 
to straight-link type and not less than six links per foot? ---.-.-----. 

22. Finish.—Shall all copper and bronze finishes for harness chains 
enumerated herein be eliminated?  . ..-.-----. 

23. Date of enforcement.—If the foregoing suggestions are adopted, 
shall it be understood that no additional material for eliminated lines shall 
be ordered except to even up stocks in process of manufacture and that 
no chains of eliminated sizes shall be manufactured after Aug. 11918? ---- 

Ne aia ee '. 








RESULTS EFFECTED IN CONSERVING TIN FOR 
GOVERN MENT. 
The plans adopted by the War Industries Board to con- 
serve the tin supply for the Government have been outlined 
as follows by the War Industries Board: 
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The plan upon which the War Industries Board is working for the con- 
servation of tin is based on the convictica that no Government official, 
department or bureau can be in position to apply restrictions to industries 
as wisely as the men who have spent their lives in the industries affected 
and are thoroughly acquainted with the technical details and the business 
consequences involved. 

The Board calls meetings of representatives of each important trade 
using tin, states the necessity for economy, asks for patriotic co-operation 
and seeks advice as to how to get the results desired. Each industry is 
asked to organize, to consider the problem and submit specific recommen- 
dations. These recommendations are digested and sent to everyone in 
each trade concerned. Conferences are held with those who may not agree 
with the recommendations so as to get as complete unanimity as possible. 
A set of recommendations or regulations is then drawn up for each industry 
and these are enforced by the aurthority of the War Industries Board. 

The various uses of tin by different trades are classified in an ascending 
scale of importance. 

First.—Wasteful uses due to carelessness, ignorance, or indifference. 
Wastes due to faulty practice which might be cut off not only without in- 
jury to anybody, but rather to the definite pecuniary advantage of manu- 
facturers. 

Second.—Uses non-essential in character, such as the coating of articles 
with tin for ornamental purposes solely. Uses which could be cut off 
without injury to any individual or firm, provided all acted alike. 

Third.—The employment of tin for purposes which in themselves are 
useful and desirable, so that their elimination would involve a certain 
amount of sacrifice on the part of manufacturers or consumers, but which 
are in no way connected with the vital needs of the country in relation to 
the war. 

Fourth.—Uses directly for war purposes either by the Government itself 
as a manufacturer of war materials or by manufacturers who are making 
war materials for the Government. 

Uses under ‘“‘first’’ and “‘second’’ can, and should, be cut off at once. 
Under “third” curtailment is not in itself desirable. It will result in a 
certain disorganization of industry and reduction in economic efficiency 
and ought to be avoided, if possible. But the sacrifice will probably have 
to be made. Lastly, come the direct war requirements, which must be 
met in full or military efficiency will suffer. 

The following results have already been accomplished: 

1. Solder, bearing metals, &c.: 

Standardizing.—There are scores of compositions used in bearing metals 
and solder. The Bureau of Standards has completed an investigation of 
bearing metals and has suggested elimination of al) but four grades. This 
recommendation was adopted by the meeting and it is stated that a saving 
of about 25% in amount of tin will be effected. The Bureau of Standards 
is making similar investigations concerning solder. The can companies 
have reduced the percentage of tin in their solder to 40, thus saving from 
8% to 10% without injury to the industry. 

2. Brass and bronze ingots and castings: 

Most of this business is directly or indirectly for Government account. 
Considerable reduction could be made in tin content without reduction of 
efficiency. Large savings have already been made by automobile and 
other machine manufacturers by substituting for all metal bearings, case 
bearings with thin lining shell (1-16 of an inch to 1-32 of an inch) of high- 
grade babbitt. Straits tin is often specified on the assumption that it is 
the purest tin. Banca is even purer than Straits or Australian, and 
electrolytic tin is as pure. 

Manufacturers of tin foil and collapsibie tin tubes have effected large 
savings by reducing the tin content and by substitution of other ma- 
terials for containers. A plan was suggested and is now being perfected 
for the recovery of a large part of the tin used in foil and tubes. Through 
a campaign of advertising, through notices on the packages, and other 
methods consumers of articles packed in foil or tubes will be induced to 
save these articles and turn them in at the nearest Red Cross centre as 
donations. Smelters and other users of tin will then purchase at market 
rates the lots collected by the Red Cross. It is estimated that this will 
recover some 3,000 to 5,000 tons of tin per annum and bring the Red Cross 
an added income of from $4,000,000 to $5,000,000. 

3. Tin plate: 

Plans for the conservation of tin plate have long been in the hands of the 
Committee on the Conservation of Tin Plate. In co-operation with the 
trades concerned large economies have already been effected. The manu- 
facture of plate for many less essential uses, such as roofing, for store 
boards, for fire doors, &c., has been eliminated by agreement. ‘Tobacco 
manufacturers have just reached an agreement by which black plate will be 
substituted for tin plate for most tobacco cans, effecting a saving of prob- 
ably 750.000 base boxes of tin plate per annum. In addition the quan- 
tity of plate required for export has been greatly eurtailed by the regula- 
tions for the War Trade Board restricting export to plate which is to be 
used for specific war purposes. 








FUEL ADMINISTRATION CREATES GAS PLANTS 
BUREAU. 

The Fuel Administration announces the creation of a 
Bureau of Gas Plants under the direction of James T. Lind. 
Its announcement follows: 

Announcement is made to-day by United States Fuel Administrator 
H. A. Garfield of the appointment of James T. Lind, of Detroit, Mich., 
as director of the bureau of gas plants in the Fuel Administration. 

This is a newly created branch of the Fuel Administration which will 
have supervision of the regulation of the artificial gas industry, in so far 
as it affects the consumption of fuel. 

Mr. Lind has for a number of years been the President of the National 
Commercial Gas Association. He has wide experience in the business, 
having been associated with the industry on both technical and commercial 
sides since 1880. He is thoroughly familiar with every branch of the busi- 
ness, and is widely known and generally recognized as an authority upon 
subjects relative thereto. 

He recently retired from active business pursuits, but freely consented 
to renew his activities to respond to the call of the Government. 








ROSIN AND TURPENTINE NOT TO BE CLASSED AS 
NON-ESSENTIALS. 

Reports that rosin and turpentine might be classed by the 
Government as a “non-essential industry’ have been de- 
nied by the War Industries Board, which states that on the 
contrary a large proportion of both is needed to meet the 
war requirements of the United States and the Allies. 
Incidentally it is noted that “rapid and unwarranted ad- 





vances”’ in the prices of the two products have resulted from 
the rumors. The statement of the War Industries Board, 
made public June 28 follows: 

Rapid and unwarranted advances in the prices of rosin and turpentine 
and considerable disturbance in the trade have resulted from the widely 
circulated report that the production of these articles might be classed by 
the Government as a “non-essential industry.”’ It is not. On the con- 
trary a large proportion of the total production of both rosin and turpen- 
oa is needed to meet the war requirements of the United States and the 

es. 

The idea that the industry might be classed as non-essential arose from 
the calling of a meeting of turpentine and rosin producers by Mr. Oliff 
Williams, Commissioner of Labor for Mississippi, Alabama, Louisiana, 
Georgia, and Florida. This meeting was held in New Orleans on June 10. 
It was Commissioner Williams’s purpose in calling the meeting to discuss 
with the producers labor conditions in the industry and to determine 
whether there was any surplus labor which might properly be released for 
other work. 

Mr. Russell 8S. Hubbard, chief of the Paint and Pigment Section of the 
War Industries Board, has been assured by Commissioner Williams that 
he will not take any action that would lead to the withdrawal from the 


industry of any labor required to produce the needed supplies of these 
commodities. 


LIKELIHOOD OF APPEAL FROM NEWSPRINT PAPER 
PRICES FIXED BY FEDERAL TRADE COMMISSION. 

In indicating that an appeal might be taken in Canada 
from the newsprint paper prices fixed by the Federal Trade 
Commission on June 19 (given in our issue of June 22) F. J. 
Campbell, President of the Canadian Pulp & Paper Associ- 
ation on June 25 stated that the Canadian paper-making 
industry will lose $10,660,000 a year, and Canada’s foreign 
trade balance will be that much worse off, as a result of the 
findings of the Federal Trade Commission on the price of 
Canadian newsprint paper sold in the United States, as 
compared with what the price should be, if the findings are 
allowed to stand. The Montreal “Gazette” of June 26 gave 


the following further statement by Mr. Campbell: 

Canada exports to the States about 575,000 tons of newsprint paper 
annually. On the basis of $80 a ton, which the manufacturers urged as a 
fair and reasonable price for their product sold in the States, this should 
bring into this country $46,000,000 a year. Instead of this amount, how- 
ever, under the price fixed by the Commission, we shall get at most only 
$35,340,000, a difference of $10,660,000. 

The manufacturers contended, and their contentions were based upon 
ample evidence and supported by uncontroverted facts, for a price of $80 
a ton for newsprint paper in rolls shipped in car-load lots. The Commis- 
sion has fixed a price equivalent to $62 a ton. It is true that this is an 
increase of $2 a ton over the price arbitrarily fixed by the U. 8. Government 
for the first three months of this year, but the increase has been absorbed, 
and more than absorbed, by the increased cost of production. Under the 
conditions at present prevailing, newsprint paper cannot profitably be 
produced in Canada and sold at $62 a ton. The findings will work a 
special hardship upon the so-called high-cost unbalanced mills, such as the 
Brompton Pulp & Paper Co., the E. B. Eddy Co., the Canada Paper Co., 
the News Pulp & Paper Co. and others. The investigation included ten 
companies, of which three were American and seven were Canadian. Of 
the latter only one, the Brompton Company, belongs to the category men- 
tioned, and of this the Commission says in its report, that it was not 
allowed to control in the determination of the price fixed. That is, the 
Commission considered only the mills most favorably situated with regard 
to economical manufacture, the inference being that the less favored mills 
can either. manufacture paper at a loss or go out of business. 

The manufacturers are not obliged to accept the findings of the Com- 
mission. ‘They have the right to appeal them to the U. 8. Circuit Court. 
Whether such an appeal is taken or not depends in part upon the attitude 
of the American manufacturers who are concerned with our own, in the 

oceedings. An appeal is not unlikely. 

It is probably not within the province of the Canadian manufacturers 
to question the motives which impelled the Federal Trade Commission to 
fix such an extremely low price, nor to impugn their good faith. It is 
singular, however, that the price fixed figures out at just $5 a ton more 
than the price arbitrarily fixed by our own Government for the sale of news- 
print paper made in Canada and sold to Canadian publishers. In an 
earlier report, based on conditions in 1896, the Federal Trade Commission 
declared that it cost the United States mills $4 50 a ton more to produce 
paper than it cost the Canadian mills. This is a statement never admitted 
by the Canadian manufacturers and is regarded by them asa fallacy. But 
had the Federal Trade Commission taken this as a basis and ignored all of 
the evidence recently submitted to them, and added the alleged difference 
in the production costs of the two countries to the price now prevailing in 
Canada and arbitrarily fixed by the Canadian Government, they would 
have reached approximately the same result as they did reach. 

If, in fact, they did resort to this method of disposing of a troublesome 
issue, the result would show that the Canadian Government's interference 
with the paper-making industry of Canada has educed the value of this 
particular export trade by just $10,660,000 a year, at a time when we are 
bending every effort to increase that trade, even going to the length of 
shutting off various importations in order to help to readjust our trade 
balance. 

But, if the prices fixed for Canadian paper in the States, are disappoint- 
ing to the Canadian{manufacturers, they at any rate vindicate the stand 
taken by these manufacturers in regard to the prices charged for paper sold 
to Canadian newspaper publishers. Although it costs just as much to 
manufacture a ton of paper in Canada for consumption in Canada as it 
does to manufacture one for consumption in the United States, the manu- 
facturers are compelled under Government order to sell their product in 
Canada at $5 a ton below even the low price fixed by the Federal Trade 
Commission. In justice to the manufacturers, the Government should 
at once revise the price in Canada at least to meet that fixed by the Federal 
Trade Commission. 

One thing is certain, and that is that the Canadian paper-making in- 
dustry cannot achieve its full and necessary development if it continues to 
be handicapped in the future as it has been for many months past by 
unjustifiable Government interference. 

Concerning the Canadian prices for paper the Toronto 
“Globe” in Canadian press advices from Ottawa on June 20, 
said: BE he, 
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Commissioner Pringle stated that there is no likelihood of the price of 
newsprint in Canada being immediately fixed at $3 10 per hundred as the 
result of the fixing of this price in the United States. 

Commissioner Pringle stated to-day the present figure will hold till 
July 1, when it may be extended till the end of August, by which time 
investigation as to the cost of production will be complete. The price 
w il)then be definitely decided. 


The likelihood of manufacturers of newsprint paper taking 
an appeal to the three Circuit Court Judges acting as um- 
pires from the prices fixed by the Federal Trade Commission 
was noted in the New York “Times” of June 26, which 
eredited an assertion to this effect to Claude Thompson, who 
was associated with ex-United States District Attorney 
Henry A. Wise as counsel for the newsprint paper manu- 
facturers. The ‘‘Times’’ said: 


“We shall request the Circuit Court Judges to fix a date for the appeal,” 
said Mr. Thompson, ‘“‘but we do not expect that the appeal will be heard 
before August or thereabout.”’ 

No new evidence will be introduced, according to Mr. Thompson, unless 
either the manufacturers or the Government asks permission of the Judges 
who will listen to the appeal. The proceedings will consist, it was said, 
of a detailed statement by counsel for the manufacturers attempting to 
show why they think the price set by the Federal Trade Commission is too 
low. The Judges will then review the record of the case and make their 
decision. 

The Judges will sit on the appeal not as Government officials, but in their 
private capacity as umpires, and their decision will be binding on both sides. 
The manufacturers feel that they deserve a price nearer to 4 cents a pound 
than the 3.10 cents set by the Federal Trade Commission. Originally the 
publishers asked that the price be fixed at 24 cents a pound. 


As to the attitude of the International Paper Co. toward 
the Commission’s prices, Philip T. Dodge, President, was 
quoted in the “Times” of June 25 as saying: 


I am unable to say as yet whether this company will accept the price 
fixed by the Federal Trade Commission or not. I do not think the price 

fshigh enough, but the order is too recent for me to gofurther. ‘The matter 
w i)'receive our earnest attention. 

The “Times” also said: 

Mr. Dodge said yesterday that if something was not done soon the price 
of newsprint paper would soar to unprecedented heights. He said that in 
the case of his company newsprint paper constituted about two-thirds o 
the company’s tonnage, the profit on which was less than on other paper. 

The price of $3 10 was disappointing to the manufacturers, who expected 
considerably more. They asserted that the manufacturing costs to-day 
were greatly fn excess of those a year ago, and that the outlook was for 
still higher prices in labor and materials. Mr. Dodge asserted that be- 
cause of the war there had been of late great difficulty in obtaining trans- 
portation for the wood and other materials going to the mills and for the 
paper leaving the mills. 

Formerly, Mr. Dodge said, the wood was delivered partly by steamers 
and partly by rail, but the Government had commandeered practically 
a | of the steamers. As a result, most of the wood of necessity must be 
transported by rail from distant points at a large expense. In many cases, 
he said, mills had been compelled to discontinue operations for the time 
being because they were unable to obtain cars for the delivery of wood to 
their destination and the dispatch of ,aper from the mills. 

““You can appreciate our business,’’ continued Mr. Dodge, ‘“‘when you 
consider that the wood consumed in the last year, piled in cords end to end, 
would extend from New York to 340 miles beyond Chicago. It amounts 
to 1,800 tons of paper a day." 

In his last report to the stockholders, when the Federal Trade Commis- 
sion's report was still pending, Mr. Dodge said: ‘‘Upon the action of the 
Trade Commission will depend largely the course of the industry, the volume 
of production and the development or non-development of mills in the 
United States.” 

In the report Mr. Dodge said that, with slight warning, the large mills 
at Niagara Falls, producing more than 150 tons of newsprint paper a day, 
‘Was summarily stopped by the diversion of its water to other users who were 
producing chemicals for Government purposes. By this act the market, 
he said, was deprived of 50,000 tons of newsprint paper a year, although 
a shortage of production was claimed by some branches of the Government. 

“Most serious is the matter of pulp wood, from which paper is made,” 
Mr. Dodge continued. ‘The forests of the United States are in great meas- 
ure exhausted, but in Canada there is a vast supply, largely on Crown lands. 
For years this came freely to the United States, being cut under expensive 
leases, but exportation from the important sections is now prohibited and 
the mills of this country are placed at a great disadvantage. 

“The Canadian mills have increased rapidly in number and size, while 
development in the United States has been slight. Each year the United 
States produces a smaller proportion of the domestic consumption than in 
preceding years. 

“Perhaps, when too late, the powers in Washington will awake to the 
necessity of following the example of other nations and give reasonable 
assistance and protection to home industries. If other countries are to 
send in their competitive manufactured products they should be prohibited 
from shutting off the supply of raw materials to mills of the United States.’’ 


A statement regarding the price of newsprint paper issued 
by the Publishers’ Association of New York City on July 3 
was published in part as follows in the New York “Times” 
of the 4th: 


Until approximately two years ago newsprint paper was selling at about 
$2 per 100 pounds delivered at the publisher's sidewalk, and it would seem 
that the price of $3 10 free on board mills represents an increase out of pro- 
portion to the increased cost of manufacture prevailing since that time. 

The report of the accountant for the Federal Trade Commission as to the 
manufacturing costs of the International Paper Co. for the year 1917 shows 
that for the twelve months ended Dec. 31 1917 the International Paper 
Co., on an average selling price of $61 84 per ton, or $3 09 per 100 pounds, 
realized a net income from news print paper of $6,616,857 24, equivalent 
to $16 52 aton. The price fixed would therefore appear to be very favor- 
able to the manufacturers. . . . Records of the paper manufacturers 
made last November and December do not indicate they expected a better 
Government price than $3 per 100 pounds. If the paper manufactuerrs 
had expected a better price from the Government, they would certainly 
mot have proposed the contracts they signed at that figure. 


s 





Although the price of $3 10 per 100 pounds is the maximum selling price, 
it can be expecced that this price will at once become the minimum selling 
price. 

The decision also provides for the use of the so-called standard form of 
contract modified to provide for a definite tonnage specification and passage 
of full and unrestricted title to the customer upon delivery, and that the 
manufactuerers shall credit customers for overweight above the basis of 
thirty-two pounds for 500 sheets of a size 24 inches by 36 inches, computed 
by taking the annual average of the total tonnage delivered on the con- 
tract. 

This provision as to weight requires a settlement by the manufacturer at 
the end of the contract period in every case where the average weight of 
the entire quantity of paper delivered over the contract period exceeds the 
thirty-two-pound basis. Undoubtedly many publishers will accomplish a 
very substantial saving by an enforcement of this provision. 








INCREASES IN PRICES OF BRITISH PUBLICATIONS. 


“Commerce Reports” of March 29 publishes the following 
information, received from Alfred Nutting, Clerk in the 
American Consulate-General’s Office, London, under date 
of Feb. 14, regarding increases in prices of British publica- 
tions: 

The restrictions on the quantity of paper and paper-making materials 
permitted to be imported into the United Kingdom, owing to the necessity 
of saving tonnage for other merchandise and commodities, has had the 
effect of creating a shortage in all kinds of paper, with a consequent rise in 
the cost. This situation has been reflected in the newspaper world. In 
London only one morning daily paper is now issued at the price of 1 cent, 
others previously published at that figure being now 2 cents, while the 
‘“‘Times’’ has been raised from 2 to 4 cents. In addition, there has been a 
more or less extensive reduction in the number of pages. The evening 
journals are now all one price—2 cents. 

Throughout the country 102 daily newspapers have been forced to in- 
crease their prices, while 676 weekly papers have followed suit, the term 
‘‘weekly papers’’ including periodicals as distinct from newspapers proper. 


Cost of Magazines and Books. 


The monthly magazines also have risen, those selling before the war at 
9 cents net being now 16 to 18 cents net. The pre-war magazine priced on 
the cover at 12 cents was sold at a discount of 25%; under present condi- 
tions, however, the price stated on the cover is the actual cost to the 
purchaser. In addition, the cost of all novels and books has largely in- 
creased, even the popular, cheap and widely sold classes having risen from 
50 to 100%, and in some instances even higher. 








REVISED PAPER RESTRICTIONS IN GREAT BRITAIN. 

A revised list of regulations governing the importation, 
distribution and priority of supply of paper and paper-making 
materials in Great Britain for the year beginning March 1 
was issued by the Royal Commission on Paper. The regu- 
lations provide that— 


No licenses will be granted for the importation of printed forms, writing 
paper with printed headings, calendars, show cards, posters and color 
or lithographic printing, printed and coated paper other than abrasive 
papers, and paper hangings. 

No licenses will be granted for the importation of such printed matter as 
beoks, newspapers, magazines, periodicals, catalogues and price lists 
except in special cases. Single copies or parcels not exceeding 7 pounds 
in weight of such matter may be sent by post without license. 

Licenses may be granted to importers of wrapping and packing paper, 
strawboard, millboard, woodpulp board, cardboard, pasteboard and boxes 
and cartons of paper, cardboard, &c., to import during the twelve months 
beginning March 1 1918, two-thirds of the weight of such matter as they 
imported in the year ended Feb. 28 1918 on other than special licenses. 

Licenses may be granted to importers of paper other than that which is 
included in Regulations 1 and 2 to import during the twelve months begin- 
ning March 1 1918, one-half of the weight of paper which they imported 
in the year ended Feb. 28 1918 on other than special licenses. 

Licenses may be granted to papermakers to import during the twelve 
months beginning March 1 1918, one-half of the weight of paper-making 
material which they imported in the year ended Feb. 28 1918, on other than 
special licenses. 

Importers and manufacturers of, or dealers in, paper or paper-making 
materials shall, if required, supply such paper or the products of such 
materials to those persons whom they supplied in the year erlded Feb. 28 
1918, to the same extent as the importer is allowed to import under the 
last three of the above clauses. This requirement applies to all products, 
whether manufactured from imported or home-produced material. Where, 
however, by means of priority certificates, a person obtained in the year 
ended Feb. 28 1918 supplies of paper or material in excess of the quantity 
to which he was entitled under the regulations then in force, such excess 
will give him no claim to corresponding supplies during the year commencing 
March 1 1918. 

It is further laid down that no allowance of extra-weight paper or ma- 
terials can be made for new businesses, new newspapers, increased business 
or increased circulation since March 1 1916. 

According to the above order the weight of paper suitable for newspaper 
and other printing to be imported during the year beginning yesterday is 
reduced to one-half of what was imported in the year ended Feb. 28 last. 
In that year paper imports were reduced to 33 1-3% of the imports of 1914, 
so that the amount available during the coming year will be only one-sixth 
of pre-war supplies. 








NEWSPAPER CONDITIONS IN SOUTHERN INDIA. 


From Consul Lucien Memminger, at Madras, the follow- 
ing was received by the State Department at Washington 
under date of Jan. 23, relative to newspaper conditions 
in Southern India; it was published in ‘‘Commerce Reports” 
of March 25: 


The administration report of the Madras Presidency for 1916-17 states 
that there was a slight increase in the number of newspapers published in 
the Presidency, 211 being in existence at the end of the year, but at the 
same time there was a fall in the number of subscribers to most journals. 
The newspapers with the largest printing presses are published in English. 
but many small journals are printed in the vernaculars. 
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In the Native State of Mysore there were 10 newspapers and 32 periodi- 
cals in circulation in 1915-16, excluding the ‘““Mysore Gazette,”’ which is 
the Government gazette, and the “Police Gazette’ and the ‘Mysore 
Economic Journal,’ which are publications issued, respectively, by the 
police department and the Mysore Economic Conference. Including the 
two Government presses there were 59 printing presses in Mysore State 
at the end of 1915-16, against 51 at the end of 1914-15. 








RECOMMENDATIONS TO NEWSPAPER PUBLISHERS 
TO EFFECT ECONOMY OF PAPER. 


In a letter to newspaper publishers urging economy on 
account of the shortage in the paper supply the War In- 
dustries Board says: 


On account of the shortage of materials the question of the supply of 
paper is becoming acute and the use of paper must be economized to the 
greatest possible extent. 

It is necessary that all newspapers which publish a daily and weekly 
edition put the following preliminary economies into effect July 15 1918: 

Discontinue the acceptance of the return of unsold copies: 

Discontinue the use of all samples or free promotion copies; 

Discontinue giving copies to anybody except for office working copies 
or where required by statute law in the case of official advertising; 

Discontinue giving free copies to advertisers, except not more than one 
copy each for checking purposes; 

Discontinue the arbitrary forcing of copies on news dealers (i. e., com- 
pelling them to buy more copies than they can legitmately sell, in order to 
hold certain territory); 

Discontinue the buying back of papers at either wholesale or retail 
selling price from dealers or agents, in order to secure preferential repre- 
sentation; 

Discontinue the payment of salaries or commissions to agents, dealers 
or newsboys for the purpose of securing the equivalent of return privileges; 

Discontinue all free exchanges. 


SURVEY OF COMMON LABOR REQUIREMENTS OF 
WAR INDUSTRIES. 


In announcing last week that the U. S. Employment 
Service of the Department of Labor had begun an approx- 
imation of the common labor requirements of war industries, 
the Department said: 


The United States Employment Service of the Department of Labor has 
begun an approximation of the common labor requirements of war indus- 
tries of the country for the next three months and of the common labor 
reserves in each State which may be utilized for war production. With 
these two national estimates as a basis the Federal Employment Service 
will allot the quotas of unskilled workers which each State will be called 
upon to furnish. 

Speed by war industries in turning in their estimated needs and by the 
State officials of the Federal Employment Service and its public service 
reserve in reporting their State’s reserves is urged by the Department of 
Labor, since the independent recruiting of unskilled labor by war concerns 
with more than 100 workers ceases on Aug. 1, and the Federal Employ- 
ment Service desired to have the State quotas settled by the middle of next 
month. While proceeding with these two surveys the Employment 
Service is pushing the perfecting of its national war labor recruiting and 
placing machinery. 

The war industries will report their needs to the Employment Service by 
means of a special form issued to each industry through the particular 
Government department or board with which its contract is placed. The 
form asks the immediate common labor requirements, an estimate of the 
weekly requirements from July 15 through August, and a lump estimate 
of its needs from Sept. 1 to Oct. 1. 

Other information, without which it will be impossible for the Employ- 
ment Service to furnish common labor, will be requested through the form. 
The form will be filled in duplicate and will be returned to the State Direc- 
tor of the United States Employment Service for the State in which the 
war industry is located. The State Director will keep one copy and send 
the other to the common labor section of the Employment Service at 
Washington. 

The estimate of the number of unskilled laborers not engaged in war work 
will be made through the State directors of the Employment Service and its 
public service reserve and other agencies. Each estimate must reach the 
Director-General of the Employment Service at Washington by mail or 
telegraph before July 10. The questionnaire to be followed by the in- 
vestigators asks, in substance, what percentage of the total of common 
laborers in each State in 1914 is now engaged in agriculture, transporta- 
tion, or mining or other war work. I then asks the estimated number of 
common laborers now in each State who are not engaged in war work. 
Differences in population, growth of war business, and other information 
also are asked. 

Immediate and full return of the requirement blanks is urged upon every 
war industry receiving them. Any concern engaged in war work which 
does not receive its forms should apply at once to the State Director of the 
Employment Service for the State in which it is operating. 

Although exclusively Federal common labor recruiting centralized in the 
United States Employment Service does not begin until Aug. 1, it is the 
desire of the service to have its machinery by the middle of next month. 

The full co-operation of employers and employment managers is asked 
by the Department of Labor and other departments and boards repre- 
sented in the War Labor Policies Board in the execution of the centralized 
labor recruiting program. Already employers in several cities have dis- 
cussed the question with representatives of the Employment Service and its 
public service reserve and promised their whole-hearted support. 














COMMON LABOR SHORTAGE POINTED OUT BY 
DEPARTMENT OF LABOR. 

According to the Department of Labor a shortage of be- 
tween 300,000 and 400,000 exists among common laborers, 
and the lack of workers in the coal mining industries is im- 
periling all other war production. We quote what it has to 
say below: 

War industries of the United States are at this moment short of between 


300,000 and 400,000 common laborers and the lack of workers in the coal 
mining industry is imperiling all other war production. So serious is the 


situation considered, that the United States Employment Service, in which 
common labor recruiting for war work has been centralized is endeavoring 
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to complete its recruiting machinery so that wholesale relief may be given 
before the ban against private labor recruiting goes into effect on Aug. 1. 

The situation with respect to skilled labor is nearly as serious. One of 
the largest munition plants, turning out heavily calibre guns, is short 2,000 
machinists, while the war plants of Connecticut and Maryland alone are 
undermanned by 35,000 skilled machinists. 

The solution lies in the recruiting by a centralized Government agency, 
of workers for war work from the non-essential industries as quickly as 
Possible. This work has been assigned to the United States Employment 
Service by the President and the Production Boards and departments of 
the Government. 

The Employment Service estimates that its employment offices must 
be increased at the earliest possible moment to at least 700 and its corps of 
local agents and travelling examiners must be greatly augmented in order 
that every community may be combed for war workers. 








LAUNCHING OF 89 NEW SHIPS BY UNITED STATES 
ON JULY 4. 


The U. S. Shipping Board in announcing last week that 
89 new ships would be launched on July 4 said: 


On July 4 American shipyards operating under the United States Ship- 
ping Board and Emergency Fleet Corporation will celebrate the day by 
iaunching 89 hulls having a total deadweight tonnage of 439,886. This is 
about one-third more than was the production of sea-borne tonnage from 
American shipyards in the fiscal year 1915-16, and exceeds by 42,050 dead- 
weight tons the launchings for the entire year 1901, which was the record 
pre-war year in American shipbuilding. The launchings set for the Fourth 
will exceed by 18 the number of hulls and by 95,436 dead-weight to the 
amount of tonnage launched during the month of May, when 71 hulls, 
totaling 344,450 dead-weight tons, took the water, setting a new high mark 
for launchings in the United States. 

In addition, work on six other hulls is being rushed and reports indicate 
that they may be ready in time to slide down the ways with the others. 
These would add 30,700 tons to the total. 

The 37 steel hulis which have been definitely scheduled to"go overboard 
on the Fourth have a total tonnage of 254,686, and will include the 12,500- 
ton cargo carrier William Penn, the 12,000-ton Challenger of the same type; 
the three burly sisters—Independence, Victorious and Defiance—all of 
the 11,800-ton class; three refrigerating ships of 9,400 tons each; eight of 
the 8,800-ton freighters, and so on down the list. The Lake Pearl, a 2,300- 
ton vessel, which is to glide into the waters of Lake Michigan, will have the 
baby honors of the day. The average tonnage of the steel vessels is 6,883. 

With the exception of the 4,700-ton Beechland, and two others of 4,000 
tons, the 52 wooden hulls which are to be launched are of the 3,500-ton 
type. Their total tonnage is 185,200. 

The Pacific Coast yards will launch 26 wooden and 17 steel vessels, to- 
taling 250,700 dead-weight tons. These yards will lead both in number and 
tonnage the yards of the Atlantic and Gulf Coast; also those of the Great 
Lakes. 

The East will be a close second to the West, with its yards:making ready 
for 38 launchings, 27 of which will be wooden vessels, totaling§95,700 dead- 
weight tons, and 11 steel vessels totaling 76,486 dead-weight tons, making 
a grand total of 172,186 dead-weight tonnage. The Great Lakes will 
launch 14 steel ships totaling 47,700 dead-weight tons. 

The Bethlehem Union Plant at San Francisco will have the honor of 
launching the biggest individual tonnage of any yard in’the country when 
three steel ships totaling 35,400 dead-weight tons will slide from their 
ways. The Moore Shipbuilding Co. at Oakland, Cal., wili also launch 
three hulls, but its totai tonnage will only reach 28,200 dead-weight tons. 
Seattle, likewise, will be the scene of a triple launching, but the three hulls 
will be distributed among three different yards. 

The Great Lakes Co. at their Ecorse, Mich., plant will launch three hulis 
totaling 8,900 dead-weight tons, and will likewise launch another vessel 
at their Ashtabula yard. Pusey & Jones yard at Gloucester, N. J., will 
launch the largest single hull, when the cargo steamer William Penn, 12,500 
dead-weight tons, takes the water. 

Aberdeen, Wash., with the launching of four hulls distributed equally 
between the yards of Grant Smith-Porter Ship Co. and the Grays Harbor 
Corporation, will have the honored position among the wooden shipbuild- 
ers. Tacoma, Wash., and Portland, Ore., will witness three wooden hulls 
slide into the water, and the H. L. Shattuck yard at Portsmouth, N. H., 
will uphold the prestige of the East with a like number. 

Mobile, Ala., Moss Point, Miss., and Orange, Tex., will lead the South- 
ern yards with each city holding a double launching. 

Such is the response which{the{shipbuilders of America have given to the 
suggestion of Edward N. Hurley, Chairman of the United States Shipping 
Board, that they commemorate this year’s Fourth of July by launching 
from their ways as many ships as possible on that day. 

The suggestion had the enthusiastic support of Director-General Schwab, 
who threw all of his amazing energy into the work of making the Fourth- 
of-July launchings the most notable of any. 








OVER A MILLION AMERICAN SOLDIERS IN FRANCE— 
WAR DEPARTMENT’S RECORD OF ACHIEVEMENT. 

Further information of the most encouraging kind was 
made public by Secretary of War Baker this week as to the 
progress being made in the raising, equipping and transport- 
ing of the American Army for service overseas. In a letter 
to President Wilson, made public on the 2d, Mr. Baker an- 
nounced that over a million American soldiers had already been 
dispatched to France, and that in spite of the best efforts of 
Germany’s submarines only 291 men had been lost at sea. 
Supplies and equipment, the Secretary said, are adequate, 
and the output of our war industries shows marked improve- 
ment in all lines. Secretary Baker’s letter was made public 
in a statement issued by President Wilson as follows: 


I have to-day received the following letter from the Secretary of War, 
which seems to me to contain information which will be so satisfactory 
to the country that its publication w.ll be welcomed and will give additional 
zest to our national celebration of the Fourth of July: 


‘‘War Department, Washington, July 1 1918. 
‘‘My Dear Mr. President 
“More than one million American soldiers have sailed from the ports 
in this country to participate in the war in France. In reporting this 
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fact to you, I feel that you will be interested in a few data showing the 
progress of our overseas military effort. 
“The first ship carrying military personnel sailed May 8 1917, having 
on board Base Hospital No. 4 and members of the Reserve Nurses Corps. 
“General Pershing and his staff sailed on May 20 1917. The embarka- 
tions in the months from May 1917, to and including June 1918, are as 





follows 
1917— 1918— 
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“The total number of our troops returned from abroad, lost at sea and 
casualties is 8,165, and of these, by reason of the superbly efficient protec- 
tion which the navy has given our transport system, only 291 have been 
lost at sea. 

“The supplies and equipment in France for all troops sent is, by our 
latest reports, adequate, and the output of our war industries in this 
country is showing marked improvement in practically all lines of necessary 
equipment and supply. 

‘Respectfully yours, 
Newton D. Baker, 

To which I replied: 

“The White House, Washington, July 2 1918. 
‘‘My Dear Mr. Secretary. 

“Your letter of July 1 contains a very significant piece of news and an 
equally significant report of the forwarding of troops during the past year 
to the other side of the water. It is a record which I think must cause 
universal satisfaction, because the heart of the country is unquestionably 
in this war and the people of the United States rejoice to see their force 
put faster and faster into the great struggle which is destined to redeem 
the world. 

“Cordially and sincerely yours, 
“WOODROW WILSON.” 


Supplementing the above, and evidently timed for pub- 
lication on the Fourth, Secretary Baker, in a long letter to 
Chairman Dent of the House Military Committee, gave a 
full, though informal, review of the accomplishments of the 
War Department from our entrance into the war down to 
the present time. Mr. Baker’s letter was sent in response 
to a request from the House Committee early last week, and 
was inserted in the “Record’’ by Chairman Dent. At the 
same time Mr. Dent sent a letter of thinks to Secretary 
Baker, accompanied by a message of congratulation from 
the Committee on the year’s accomplishments. Mr. Baker’s 
letter revealed that the American Army now numbers over 
two million—160,400 officers and 2,010,000 men— as com- 
pared with 9,524 officers and 202,500 men fifteen months 
ago. Rifle production has totaled 1,300,000 since we 
entered the war, and rifles are now being received at a rate 
sufficient to equip an army division every three days. De- 
liveries of Browning machine guns during May reached 
900 of the heavy type and 1,800 light guns, with the rate of 
production rapidly increasing. Sixteen complete plants for 
turning out artillery are now reaching quantity production, 
with plans about complete for motorizing the mobile field 
artillery. Airplane production also is increasing at a satis- 
factory rate, with deliveries of 80 combat planes and a large 
number of training planes in the week ending June 8. Hos- 
pital facilities total 72,667 beds, with additional provision 
for 87,344 beds under construction. And so on through 
the long list of supplies and equipment. A most gratifying 
feature of the report is the satisfactory health conditions, 
as revealed by a death rate from disease among all troops 
in the United States of only 3.16 per thousand in the first 
week in June. Mr. Baker’s report that the morale of the 
troops in the field is of the highest only bears out the reports 
coming from the front in every day’s news. We give below 
the full text of the Secretary’s letter: 

WAR DEPARTMENT, 


Washington, June 28 1918. 
My Dear Mr. Dent: 

I have received your letter of June 27, reminding me that just a year has 
elapsed since the first American troops were landed in France, and suggest- 
ing that I furnish the Committee on Military Affairs of the House a sum- 
mary of the development of the military establishment in the fifteen months 
since Congress declared war against the Imperial German Government. 
Any such report might go into almost limitless detail. I am happy, how- 
ever, to have an opportunity to comply with your request and will do so as 
fully as the compass of a letter will permit. 

1. Since April 6 1917, the regular army has increased from 5,791 officers 
and 121,797 enlisted men to 11,365 officers and 514,376 enlisted men; the 
Wational Guard in Federal service from 3,733 officers and 76,713 enlisted 
men to 17,070 officers and 417,441 enlisted men; the Reserve Corps in 
actual service has increased from 4,000 enlisted men to 131,968 officers 
and 78,560 enlisted men; the National Army has been created with an 
enlisted force of approximately 1,000,000 men. 

The Army has increased in fourteen months from 9,524 officers and 202,- 
510 enlisted men to approximately 160,400 officers and 2,010,000 enlisted 
men. 

The number of men in France or en route to France, including com- 
batants, medical service, service for supply and all the units which go to 
make up an entire army, is on July 1 practically 1,000,000 men. 

2. Supplies for soldiers: 





The size of this undertaking may best be seen by these typical purchases 
by the Quartermaster Corps from the beginning of the war to June 15 1918: 


Hardware and Metals. 


Articles and Unit. Quantity. 
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3. Health of men in cantonments: 
The deaths per thousand from all causes in the regular army of the 
United States have been as follows: 


1606........ 20.14|1900-.------- Pet bi Came 6.90/1916_--...-- 5.13 


The death rate per 1,000 among all troops—-regular, national army, and 
national guard—in the United States for the week ending May 31 was 
4.89, and for the week ending June 7, 4.14. The death rate for disease 
only among all troops in the United States for the week ending June 7 was 
3.16, which is still lower than that of the preceding week, 3.2, which was 
then the record low rate since that of Nov. 2 1917. 

Hospital accommodations in France and the United States and supplies 
therefor: 

The bed capacity on June 5 in all department hospitals in the United 
States was 72,667. New construction now under way will provide for a 
total of 87,344 beds. The number of base and general hospitals in this 
country has increased from 7 to 72, and will be further increased. Vast 
hospital facilities have been organized and are being organized in France, 
providing beds numbering from 5% to 10% of the number of men in the 
American Expeditionary Force. 

Psychological examinations, of which more than 500,000 have been 
made, result in the weeding out of about 4 of 1% of the men examined. 

Nutritional surveys, in 270 messes in 50 camps, have resulted in a re- 
adjustment of rations and a conservation of food. 

The number of officers in the Medical Corps has increased from 900 to 
24,000; the number of enlisted men from 8,000 to 148,000. These figures, 
of course, are exclusive of the Sanitary Corps and of the army nurses. 

4. Transportation in France: 

With the completion of the organization of five new regiments and 
19 battalions of railway engineers, there will be over 45,000 Americans 
engaged in railroad construction and operation in France. Nine regiments 
of railway engineers have been in France since last August. 

There have been produced for the railroad operations of the War Depart- 
ment in France more than 22,000 standard-gauge and 60 cm. freight cars, 
and more than 1,600 standard-gauge and 60 cm. locomotives. In addition 
to this, purchases of both cars and locomotives have been made abroad. 

A double line of railroad communication has been secured from the 
French by army engineers, extending from the coast of France to the battle- 
front, including the construction of hundreds of miles of trackage for yards 
and the necessary sidings, switches, &c. 

5. Aircraft production (training planes, bombing planes, combat planes, 
and guns therefor; and production of Liberty engines): 

Deliveries of elementary training planes to June 8, 4,495. 

Deliveries of advanced training planes to June 8, 820. 

The average weekly production of advanced training planes during April 
was 22; during May, 45'%4; week ending June 8, 78. 

To June 8, 286 combat planes were delivered. The weekly average of 
this type of machine in April was 5; in May, 38, and for the week ending 
June 8, 80. 

Six thousand eight hundred and eighty elementary training engines were 
delivered to June 8. 

Two thousand one hundred and thirty-three advanced training engines 
were delivered to same date. 

More than 2,000 Liberty engines have now been delivered to the army 
and navy. The average weekly production in April was 96; in May, 143, 
and in the first week of June, 115. ‘ 

Thirty-seven thousand two hundred and fifty machine guns were de- 
ivered for use on airplanes before June 8. 

6. Rifles and ammunition: 

More than 1,300,000 rifles were produced in America and delivered 

etween the declaration of war and June 1 of this year. 

Deliveries of new United States model 1917, the so-called modified 
Enfield, have passed the million mark. In the two weeks preceding June 1 
more than 66,000 rifles were delivered. Sufficient rifles are being received 
now to equip an army division every three days. 

7.- Ordnance supplies, artillery, Browning guns, &c.: 

As to machine guns, heavy Browning guns for instruction purposes are 
in every national guard camp and national army cantonment in this 
country where troops are in training. During May more than 900 of these 
heavy machine guns were delivered. 

More than 1,800 light Browning machine guns were delivered in May. 

Probably the most difficult undertaking in the outfitting of an army is 
the manufacture of heavy artillery. Not only are the forging and machin- 
ing processes extremely difficult, but it has been necessary to create manu- 
facturing facilities for the vast proportion of the program. Sixteen plants 
had to be provided for the manufacture of mobile artillery cannon. In 
practically all cases these plants had to be re-tooled, and in some cases they 
were built from the ground up. The same difficulty is met in the design 
and manufacture of artillery carriages, but the artillery program is now 
approaching a point where quantity production is beginning. 

The first of four Government-owned shell-fitting plants has been com- 
pleted and is beginning to produce. In addition a number of private plants 
are at work loading shells. Vast as were the privately-owned facilities for 
the manufacture of powder and high explosives, the Government has pro- 
vided additional facilities which are very much larger than those which 
private enterprise had created. aaieatl 


Ordnance engineers, it seems, are well on the way to a solution of the 
problem of the motorization of field artillery. ‘The problem of motoriza- 
tion of light artillery has been a constant factor in slowing the advance 
of troops to await the bringing forward of their supporting guns. Tractors 
have been used by all nations, of course, to haul heavy pieces along good 
roads, but they have been unable to develop tractors for hauling light 
pieces over shell-shattered ground. On June 3 the Ordnance Department 
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demonstrated a five-ton armored artillery tractor, which proved capable 
of negotisting the most difficult terrain, hauling a 4.7 howitzer, which 
weighed approximately 9,000 pounds. 

Approximately $90,000,000 is being spent to provide for the manufacture 
of nitrates, which are essential in the manufacture of explosives but which 
heretofore had to be procured from Chile. The building of these plants 
will add to our powder output, will save large amounts of cargo space, 
and it is supposed after the war will produce nitrate for fertilizing American 
farms. 

8. Port facilities in France: 

Among the most dramatic stories of the war is that of the development 
by American engineers and American enterprises of port facilities on the 
French coast. It is not permissible to say where this development has 
taken place, but the scope of it may be judged by the fact that it would 
be possible to handle during the month of July a maximum of 750.000 tons 
at the ports of the American Army in France. 

It was necessary before troops of the American Expeditionary Force 
could be landed to send an organization of foresters into the- woods of 
France to send knocked-down sawmills after them, to cut down trees, to 
shape them into timbers, and to build them into docks in order that our 
troops might leave their ships. Fast as this work was, and large as the 
flow of troops has been accelerated, the facilities for dockage have kept 
pace with the shipments of troops and supplies. 

9. Morals of the army: 

Consensus of opinion is that drunkenness in the army is completely under 
control, both in the United States and France. Genera! Pershing states: 
“As there is little beer sold in France, men who drink are thus limited to 
the light native wine used by all French people. Even this is discouraged 
among our troops in every possible way.”’ 

You may travel for weeks in France without seeing an intoxicated Ameri- 
can soldier. In the ‘“‘Congressional Record’ on or about March 31 there 
is a reprinted statement of a journalist in France, beginning: 

**Every one is on the water wagon at the American front. During the 
last month I ave been at the front daily and often twice a day, seeing 
thousands of American soldiers. In that time I saw exactly one man 
drunk, and one other who was under the influence of liquor.”’ . 

The Third Assistant Secretary of War in ten days at a National Army 
camp adjacent to Chicago saw two men intoxicated. 

There is no permanent military camp in the United States with a red- 
light district in its vicinity. 

The Commission on Classification of Personnel reports that a surprisingly 
large proportion of recruits ask to be placed in the most hazardous branches 
of the military service. If a reply is needed to those who say that the men 
in the National Army are in camp because they have to be it is this—that 
those same men are going over the top because they want to go. 

The desire among men in the military service to get to France and to the 
front is universal. The Secretary of War stated before the Senate Military 
Affairs Committee that he had seen grizzled men of the army turn away 
from his desk to hide their tears when they were asked to do organization 
work in America rather than go to France, where the glory of their pro- 
fession lies. When the Secretary of War started for Europe and was on 
the ocean he was approached, in a number of instances, by seamen, re- 
questing transfers to the army in order that they might see service which 
seemed more active and closer to the front. 

In France it was necessary to change the name of the zone behind the 
armies from the Service of the Rear to Service of Supply, because of the 
difficulty in getting men to serve in a region having the shell-proof conno- 
tation of the word ‘“‘rear.’’ Even at the actual front there is something of 
a tradition against the use of the term No Man’s Land. Our men prefer 
to call it—and to make it—Yankee Land. 

I have written the above in a somewhat intimate and free way, both 
because I know that as to many of these statements full and ample details 
are in the hands of the committee, and also because I am so deeply grateful 
to the committee for its sympathy and co-operation during all these months, 
and I wish to express to them in some degree my own happiness and satis- 
faction at the results which the War Department has been able to achieve 
with the cordial support it has received from Congress. 

Cordially yours, 
NEWTON D. BAKER, Secretary of War. 








BILL GIVING PRESIDENT CONTROL OVER MARINE 
FREIGHT RATES AND CHARTERS 
PASSED BY HOUSE. 


Full control over charter and freight rates for seagoing 
tonnage is granted to the President for the period of the war 
by a bill (H. R. 12099) passed by the House on June 20 and 
now pending before the Commerce Committee of the Senate. 
The measure also empowers the President to prescribe the 
order of priority in which goods shall be transported and to de- 
termine what vessels are suitable for use in the danger zones 
and the protective devices to be used against mines and sub- 
marines. The power of the President to requisition ves- 
sels for military and other purposes in connection with the 
war is defined and amplified, and the method of determin- 
ing compensation and adjusting differences prescribed. The 
right of requisition and control is also extended to include 
dry docks, wharves, lighterage systems and terminal facili- 
ties, including stevedoring and handling of cargoes, dispatch- 
ing and bunkering of vessels, and for all these services the 
President may prescribe rates and determine the order of pri- 
ority of service. Funds derived from the use of requisitioned 
vessels or facilities are to be deposited in a special account 
and may be used in carrying out the provisions of the Act 
or for the requisitioning or construction of vessels. Vessels 
of foreign registry are brought under the terms of the Act 
by a provision that no citizen of the United States shall char- 
ter any vessel of foreign registry unless the charter shall first 
have been approved by the President. The powers conferred 
may be exercised by the President through such agencies as 
he may determine. 

Many of the powers conferred by the bill are already being 


exercised indirectly by the Chartering Committee of the- 





Shipping Board, through the control of bunkers and stores; 
it was considered best, however, that the right of control 
should be clearly defined by direct statutory authority. 








NEW WAGE SCALE FOR OFFICERS IN MERCHANT 
MARINE. 

A new and much higher scale of pay for licensed officers, 
to apply on all merchant ships operated by the Emergency 
Fleet Corporation, was announced by the Shipping Board on 
June 17, the new scale to be retroactive from May 4, the last 
day of the marine conference held to consider the supply and 
training of seamen. The object of the increased pay is 
frankly stated to be to attract men to the seas and help in 
building up a permanent force willing to follow the mariner’s 
calling in the merchant marine. In addition to the higher 





pay, bonuses will be paid for going into the war zone. The 
new wage scale is as follows: 
Grade: 
A B Cc D E F 

I per month.$300 $270 $260 $250 $240 $230 
Chief engineers. -......._...._._- 230 215 200 185 170 160 
First officers and first assistant en- 

IY aioe es ein hed ins Gicund nares 165 160 153 150 145 140 
Second officers and second assistant 

IN oo i Cee kawasaki 150 145 140 135 180 125 
Third officers and third assistant en- 

DE ea kt ok Swakiow eee 135 130 125 120 115 110 
Fourth officers and fourth assistant 

GUE oi ccd Son Suacteee SOO i SUR cakes ie ewe eee 


SOMOR Gnemeete. . so osc Seu ‘cities 


Twenty-five per cent bonus for all coastwise, West Indies and South and 
Central America trade; 50% bonus for trans-Atlantic war zone trade. 


A statement by the Shipping Board explaining the new 
policy said: 

The foregoing wage scale and bonus for licensed officers shall apply to 
all American vessels operating from Atlantic and Gulf ports, with the ex- 
ception of vessels sailing exclusively in harbors, bays, rivers and sounds. 
It does not apply to vessels operated by the Navy. The Railroad Ad- 
ministration will itself take action relative to vessels under its control. 
These wages shall be in effect and paid retroactively from May 4 1918, 
the last day of the recent marine conference held to consider the supply 
and training of seamen. These wages during the war emergency shall re- 
main in force, including the bonuses, until in the judgment of the United 
States Shipping Board conditions warrant a change. 

The foregoing wages are announced with the understanding that no ex- 
isting wages shall be thereby reduced for any licensed officer so long as he 
continues in the same rank of employment and in the same company. 

Where employers have in force a system of seniority or longevity pay- 
ments, such systems may be maintained. 

Owing to the great variation in existing wages and bonuses paid, and 
owing to the inherent difficulty of establishing uniform standards where 
the type of vessel and of the service is so varied, the Shipping Board found 
itself confronted with a very difficult task in undertaking to determine a 
new classification and to establish a fair wage. 

Before arriving at its conclusion, very careful consideration and study 
were given to the following matters: 

1. Testimony submitted at the recent National Marine Conference. 

2. Suggestions and criticisms submitted by vessel owners. 

3. Previous and existing scales of engineers and deck officers employed 
by various companies and Government departments. 

4. Pacific Coast wage scales. 

5. Demands filed by the various licensed officers’ organizations. 

In determining the basis for the new classification of vessels, a careful 
study was made of the power tonnage of existing deep sea and coastwise 
vessels, and of the various types of new vessels under construction. All 
the classifications proposed by various parties at the recent marine con- 
ference were given due consideration. It was found unnecessary under 
existing conditions to provide a class for the smallest boats, so that they 
shall not be forced to suspend operations by having to pay wages equal to 
those paid upon much larger vessels. In the announced classification 
a substantially uniform percentage of increase of power tonnage was main- 
tained as between one class and the next. 

The following are some of the important conditions which were consid- 
ered in determining the new scale: 

1. Increased cost of living. 

2. Corresponding wages on shore. 

3. Necessity of holding officers now in service and recalling men with 
marine experience to the sea. 

4. Attracting new men into permanent service in the merchant marine. 

5. Pacific Coast wages. 

Very careful! consideration was given to the bonus question. It was de- 
cided that under existing conditions it would be unwise to make any radi- 
cal change in respect thereto. Consequently, the prevailing coasiwise 
bonus was made uniform and the overseas bonus was continued unchanged. 

A very careful study of differentials between wages of various grades of 
officers in the same and different classes of vessels was made before the 
new scale was decided upon. Tabulations were prepared showing exist- 
ing and proposed differentials between masters and mates and between the 
chief engineers and assistant engineers. The new wages provide that a 
promotion in rank, although combined with a transfer to a vessel one or 
two classes lower, will not result in any decrease of salary. The substan- 
tial incentive to promotion hereby provided was considered important in 
view of the need for more officers of the best quality. 

In determining differentials, due consideration was given to the existing 
practice. This was found to be somewhat varied, and our conclusions 
were based upon what appeared to be the best principles underlying the 
various practices now in force. 

In view of the desire generally expressed by all the parties at the recent 
marine conference to co-operate with the Government for the purpose of 
maintaining an uninterrupted and rapid sea service during the war, the 
Shipping Board requests that all differences which may arise in relation to 
the application or interpretation of the new wages and awards be referred 
to the Shipping Board for settlement, without any interruption of work. 
This is essential to the most effective use of our merchant marine during 
the present great national crisis. If our trans-Atlantic tonnage is to be 
manned by civilian crews, uninterrupted and effective service must be 
nsured. 
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The foregoing statement and classification of wages do not contemplate 
any change in the complement of ships’ officers as of May 41918. The 
Board's decision as to rules and other matters submitted for decision at the 
recent conference will be issued shortly. 








APPLICABILITY OF “WORK OR FIGHT” ORDER—NEW 
YORK LAW COMPELLING IDLERS TO WORK PUT 
IN OPERATION. 


Announcement to the effect that the ‘“‘work of fight’’ order 
does not affect men outside the draft age was made by Pro- 
vost Marshal Gen. Crowder on July 2. Because of the fact 
that some communities have apparently confused the order 
with anti-loafing laws in some States, Gen. Crowder ex- 
plained that the work or fight order is purely a military step 
and that regulations regarding employment or military 
service for unregistered men are not embraced in his fune- 
tions. The only effect the order has upon persons not sub- 
ject to draft is that it offers them more opportunities of 
employment. . Places vacated by men liable to draft neces- 
sarily are left open for men outside of the draft, he explained. 
Concerning the service to be performed by men who leave 
non-essential pursuits to take up essential work, Gen. 
Crowder said: 

The army and navy are taking the men who are best able physically to 
do the fighting. But that is only one part of the national task imposed 
by the war. The other part, the part that falls on the other men, is to 
set free these men who are to do the fighting. . Every man who helps to 
set free a fighting man is helping to fight and win the war. 

Now, many of the men of draft age in deferred classes 2, 3 and 4, deferred, 
that is, on the grounds of dependency, are not engaged in effective indus- 
tries. The spectacle is not a satisfying one of a contingent of drafted men 
from Class 1 being marched down the street to camp while other men of 
their own age, watching them from the windows, remain behind to sell 
cigarettes or dispense soda fountain drinks, solely because they have re- 
ceived deferment on grounds of dependency. 

If these men of the same age are to stay behind, let them at least get 
into work more effective to help the war. Their deferment takes them out 
of military service and yet serves no economic war purpose whatsoever. 
They are of military age and therefore have the primary duty ot do war 
work. If their dependency gives them deferment from immediate military 
war work, let them at least do something economically useful to maintain 
the nation’s welfare while at war. They should get into some useful and 
effective occupations or else forfeit their deferment from military service. 
The alternative is a fair one. 


On the day the ‘work or fight” order of the Federal Ad- 
ministration went into effect the New York State law com- 
pelling idlers to work became operative. As a result of the 
operation of the Robinson or State law, about 100 arrests 
had been made in New York City up to the 3d inst., and it 
was estimated that 4,000 men had registered under the law. 
In a statement issued on June 27 pointing out the conflict 
in the provisions of the new State law, compelling all able- 
bodied citizens from 18 to 50 years of age to enage in some 
useful occupation, and the “work or fight’’ order, Assistant 


District Attorney J. H. Banton of New York said: 

The confusion in the public mind arising from the provisions of laws de- 
signed to prevent loafing and idleness is due to the fact that the State law 
has to do with men of all ages from 18 to 50, while that of the military 
refers only to men of the draft age, that is, 21 to 31. 

Many of the occupations affecting men of the selective draft age, which 
Gen. Crowder has ruled are to be included in the non-productive class, are 
held to be useful, productive and lawful employment under the State law, 
but for men only who are under or older than the draft age. 

lt will thus be seen that, while a man between the ages of 21 and 32 may 
not act as a waiter, elevator operator, usher or a sales clerk, or engaged in 
any of the non-productive occupations or employments mentioned in the 
order of the Provost Marshal General, yet such occupations and employ- 
ments may be continued under the State law if the man be under 21 and 
above 32 years. 


RELIGIOUS CONVICTIONS NO EXCUSE FOR URGING 
RESISTANCE TO DRAFT. 

That anti-war propaganda and resistance to the draft law 
must not be carried on under the guise of religious teaching 
was emphasized by Judge H. B. Howe in the U. S. District 
Court in Brooklyn on June 21 when imposing heavy penalties 
upon Joseph F. Rutherford, the President, and several 
members of a religious sect, known as the International Bible 
Students’ Association, followers of the late Pastor Russell of 
Brooklyn. The condemned men were charged with carrying 
on an extensive propaganda through periodicals and 
pamphlets, in which war was opposed on general religious 
grounds and drafted men were urged to refuse military ser- 
vice and claim exemption as ‘‘conscientious objectors.” 
The indictment contained four counts, alleging conspiracy to 
cause insubordination, obstruct the draft and interfere with 
recruiting, and the Court imposed a sentence of 20 years on 
each count, the sentences, however, to run concurrently. 

In his charge to the jury Judge Howe said: 


All the defendants have testified that in saying what they did, in writing 
what they did, and in publishing what they did, they acted willingly and 
purposely; that they did nothing accidentally or inadvertently; that they 
intended, hoped and expected that what they said, wrote and published 
would be believed, adopted and followed by persons in the military forces 
as well as others; and that the more who believed, adopted and followed 
their doctrines and advice, the more gratifying it would be to them. 











The society’s publications were circulated not only among 
its own members, but also in military camps and canton- 
ments. The State Department at Washington furthermore 
revealed that it had received formal complaints from the 
Italian Government that large quantities of the society’s 
anti-war propaganda had been circulated in Italy and among 
the Italian armies at the front. The announcement by the 


State Department said: 


Under the guise of religious work, J. F. Rutherford, who was to-day 
sentenced to twenty years’ imprisonment, and his associates, circulated 
throughout the country, and also in several cantonments of the army, a 
large amount of vicious anti-war propaganda. 

Shortly prior to their trial, this Government received formal complaint 
from the Italian Government to the effect that the Watch Tower Bible and 
Tract Society, managed by Rutherford and his associates, had succeeded 
in circulating in the Italian armies a quantity of anti-war propaganda 
which had been mailed into Italy from Greece. 

The facts and documents presented to this Government by the Italian 
Government, together with the facts disclosed in the trial court, demon- 
strated clearly that Rutherford and his associates, while issuing what were 
ostensibly publications of a strictly religious character, were, in fact, using 
certain of those publications as a medium for circulating vicious propa- 
ganda solely intended to hamper the prosecuti f the war by the United 
States. 

In passing sentence upon the accused, after the jury had 
rendered a unanimous verdict of guilty on all four counts of 
the indictment, Judge Howe said: 

In the opinion of the Court, the religious propaganda which these de- 
fendants have vigorously advocated and spread throughout the nation, 
as well as among our allies, is a greater danger than a division of the Ger- 
man Army. If they had taken guns and swords and joined the German 
Army the harm they could have done would have been insignificant com- 
pared with the results of their propaganda. A person preaching religion 
usually has much influence, and if he is sincere he is all the more effective. 
This aggravates rather than mitigates the wrong they have done. There- 
fore, as the only prudent thing to do with such persons, the Court has 
concluded that the punishment should be severe. 








PRESIDENT WILSON’S ORDER AUTHORIZING AD- 
VANCE FUNDS TO MILITARY ATTACHES ON 
DISTANT STATIONS. 


In an Executive Order issued under date of June 25, 
President Wilson has directed that military attaches of the 
United States and their assistants employed on distant 
stations, where the discharge of their pay cannot be regularly 
effected, shall be granted advances wherever authorized by 
the Secretary of War. The order follows: 

EXECUTIVE ORDER. 


Whereas, Section 3648 of the Revised Statutes of the United States 
provides as follows: 

*“No advance of public moneys shall be made in any case whatever, . . . 
It shall, however, be lawful, under special direction of the President, to 
make such advances to the disbursing officers of the Government as may 
be necessary to the faithful and prompt discharge of their respective duties 
and to the fulfillment of the public engagements. The President may also 
direct such advances as he may deem necessary and proper to persons in 
the military and naval service employed on distant stations where the 
discharge of the pay and emoluments to which they may be entitled can- 
not be regularly effected;'’ and 

Whereas it has been found that military attaches abroad and their 
assistants who have been allowed to expend up to $150 per month for 
extraordinary expenses in carrying on their work in the present emergency 
are often unable to take advantage of this allowance and are, therefore, 
often prevented from carrying on their work to the best interests of the 
military service, because the present requirements call for their first making 
the expenditures and then putting in formal request for reimbursement and 
in many instances, they have not the necessary funds of their own for mak- 
ing such expenditures in advance: and 

Whereas 1 deem it necessary and proper to direct certain advances, as 
hereinafter provided, to such persons in the military service, employed on 
distant stations, where the discharge of the pay and emoluments to which 
they may be entitled cannot be regularly effected, and I deem that such 
advances to such disbursing officers of the Government are necessary to the 
faithful and prompt discharge of their respective duties and to the ful- 
fillment of the public engagements: 

It is ordered and specially directed, at the request of the Secretary of 
War, that military attaches of the United States and their assistants, 
employed on distant stations, where the discharge of the pay and emolu- 
ments to which they may be entitled cannot be regularly effected, shall 
be provided with funds up to an amount per month, to be fixed by the 
Secretary of War, for extraordinary expenses in carrying on their work, and 
for the faithful and prompt discharge of their respective duties and the 
fulfillment of the public engagements, by advances of public moneys, to 
be made out of the lawful appropriations for such expenses of military 
attaches, wherever authorized by the Secretary of War. 

WOODROW WILSON. 

The White House, 

June 25 1918. 








INCREASED PENSIONS FOR SOLDIERS AND SAILORS 
OF CIVIL WAR. 

President Wilson on June 10 signed the Smoot-Bland 
bill, granting a minimum monthly war pension of $30 a 
month to soldiers who served in the Civil War and a maxi- 
mum of $40, graduated according to age and length of serv- 
ice. The House on May 6 had passed the Sherwood bill 
providing for a minium pension of $25 a month to Civil War 
veterans. It was designed to meet the inequalities between 
pensions to soldiers and those to soldiers’ widows, some of 
whom have been getting more than the soldiers. The 
Sherwood bill provided graduated payments from $25 to 
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$39 a month, according to age and length of service, and 
would have represented an increase of about 50% for short- 
term soldiers and about 30% for long-term. The substitute 
bill of the Senate, making the minimum pension $30, was 
passed by that body on June 4 and on June 7 the House con- 
curred in the Senate provisions. The following is the text 
of the Smoot-Bland bill as passed by Congress and signed 
by President Wilson on June 10: 


AN ACT increasing rates of pensions of soldiers and sailors of the Civil War. 

Be it enacted, &c., That the general pension Act of May 11 1912 is hereby 
amended by adding a new section to read as follows: 

“Sec. 6. That from and after the passage of this Act the rate of pension 

for any person who served 90 days or more in the military or naval service 
of the United States during the Civil War, now on the roll or hereafter to 
be placed on the pension roll and entitled to receive a less rate than herein- 
after provided, shall be $30 per month. In case such person has reached 
the age of 72 years and served six months the rate shall be $32 a month; 
one year, $35 per month; one and a half years, $38 per month; two years 
or over, $40 per month: 
’ “Provided, That this Act shall not be so construed as to reduce any 
pension under any Act, public or private: Provided further, That no pension 
attorney, claim agent or other person shall be entitled to receive any com- 
pensation for presenting any claim to the Bureau of Pensions under this 
Act, except in applications for original pensions by persons who have not 
heretofore received a pension.’’ 


FoHowing the enactment of the bill, Senator Oscar E. 
Lland addressed a communication as follows to the soldiers 
of his district concerning the application of the bill: 


The Act of June 10 1918, amending the Sherwood pension law of May 11 
1912, provides the rate of $30 per month for soldiers and sailors of any 
age who served ninety days ari less than six months during the Civil War 
and were honorably discharged, and who are now receiving a lower rate. 
Those who are 72 years of age or over and who served six months are en- 
titled to receive $32 per month; those who served one year, $35 per month; 
one and one-half years, $38 per month, and two years or over, $40 per 
month. These increases will be granted automatically, and without appli- 
cation of any kind to the Pension Bureau, to all soldiers and sailors now 
pensioned under the Act of May 11 1912, and who have attained the re- 
quired age and served the necessary length of time. 

Soldiers and sailors who served during the Civil War and are pensioned 
at lower rates under some other law, but who are entitled to pension under 
the Act of May 11 1912, will be required to file an application under that 
Act in order to receive the benefits of the new law. 

The Pension Bureau will make these allowances with all the dispatch 
possible under existing conditions. A special force for the adjustment of 
cases within the provisions of the new law has been organized, which will 
handle these cases exclusively. It should be borne in mind by those con- 
cerned that there are now nearly 268,000 pensions under the Act of May 11 
1912, and all are urged to exercise patience and consideration. While 
every effort will be made to hasten this work, there will be no avoidable 
interference with the progress of claims now on file or hereafter filed under 
other laws. A special effort will be made not to interfere with the adjudi- 
cation of widows’ claims. 

It will be wholly impracticable to make any payments at the increased 
rate on July 4 1918, but it is hoped that payments due Aug. 4 1918 may be 
made at the rate provided by the new law. It will not be necessary to 
write the Bureau about these increases. Letters of inquiry will simply 
delay the work of making allowances. 

No attorneys’ fees will be allowed or paid for services in securing in- 
crease of pension under the Act of June 10 1918. 








NEW YORK STATE SOCIALISTS DEMAND SIX-HOUR 
DAY. 


One of the planks incorporated in the platform of the 
New York State Socialist Party at its convention in New York 
City on June 30 calls for a six-hour day for workers in the 
State. A proposal for a five-day week of eight hours was 
made by Abraham Panken, Municipal Court Justice, but 
this substitute was ruled out of order. The plank proposing 
a six-hour day was suggested by Alderman Baruch C. 
Vladeck, and its adoption was endorsed by a vote of 86 to 20. 
Alderman Abraham Beckerman, speaking in support of the 
motion, was quoted in the New York “Times” as saying: 

The Republican and Democratic parties will probably ask for an eight- 
hour day. It is for us, if we are worth our salt, to make a demand for a 
six-hour day. Before election times comes around the Garment Workers’ 
Union and the Amalgamated Clothing Workers will have a forty-four-hour 
week, so that our demands are not at all excessive. 

The convention also adopted a plank demanding the 
‘repeal of the Prussianizing compulsory military training 
laws of the State and of the recent law which, under the 
pretense of punishing wilful idlers, threatens the workers 
with industrial conscription for the benefit of the employing 
class.”’ 

According to the New York “Tribune,” a motion to 
embody a demand for fourteen days vacation with pay for 
any employee who worked six months or longer was defeated 
after Joseph D. Cannon had said that “if you gave the State 
the right to regulate your vacation you also gave it the right 
to say when you could or could not work.” 

“We are drifting now from the capitalist system to a State 
socialism system, or stateism as it is called, and it may be 
more difficult for us to get anything from stateism than it is 
now from capitalism,” said Mr. Cannon. ‘Let us keep 
away from this dangerous legislation.” 

The Socialist ticket for the coming State election was 
named at the meeting. 





PROPOSED CONTROL BY GOVERNMENT OF TELE- 
GRAPH AND TELEPHONE LINES. 


Following the announcement on June 30 of the issuance 
of a call for a strike on July 8 of members of the Commercial 
Telegraphers’ Union of America employed by the Western 
Union Telegraph Company, it became known that President 
Wilson had endorsed a resolution proposed by Represen- 
tative Aswell, giving the President authority to take over 
the telegraph and telephone lines of the country. A sub- 
stitute for the Aswell resolution, offered by Representative 
Sanders of Louisiana was adopted on July 3 by the House 
Committee on Inter-State Commerce. Yesterday (July 
5) it was announced that President Wilson had served 
notice on Congress that he desired the Aswell resolution 
passed before a recess was taken by Congress. No limit 
as to the period of Government control of the wire lines is 
provided for in the Aswell resolution; the Sanders resolution, 
as originally offered, would have required the Government 
to relinquish control one year after the war ends; despite 
protests from some members of the committee it was amended 
so as to provide for control only for the duration of the war. 
The text of the Aswell resolution follows: 


JOINT RESOLUTION to insure the continuous operation of electrical 
communicating systems, to guard the secrecy of war dispatches and 
prevent communications between public enemies. 

Resolved, By the Senate and House of Representatives of the United States 
of America, in Congress Assembled, That the President, if in his discretion 
it is deemed desirable, in order to insure their continuous operation, or to 
guard the secrecy of military and Governmental communications, or to 
prevent communications by spies and other public enemies thereon, or for 
other military or public reasons, shall have power to take possession, and 
control of any telegraph, telephone, marine cable or radio systems, and 
operate the same subject to those conditions of law, so far as applicable, 
which are in force as to steam railroads while under Federal control. 


The Sanders resolution, as agreed to in committee on the 
3rd, read: 


That the President in time of war is authorized and empowered to super- 
vise or take possession and assume contro! of any telegraph, telephone, 
marine cable or radio system or systems or any part thereof, and to operate 
the same in such manner as may be needful or desirable for the duration 
of the war, which supervision, possession, control or operation shall not 
extend beyond the date of the proclamation by the President of the ex- 
change or ratifications of a treaty of peace, provided that just compensation 
shall be made for such supervision, possession, control or operation. 


With the introduction of the Aswell resolution, the fol- 
lowing letter was sent to Chairman Sims of the House 
Committee on Inter-State Commerce by Postmaster-Gen- 
eral Burleson: 


OFFICE OF THE POSTMASTER-GENERAL, 
Washington, D. C., June 28 1918. 
Hon. Thetus W. Sims, Chairman, Committee on Inter-State and Foreign 
Commerce, House of Representatives 

My Dear Mr. Chairman: Answering your inquiry requesting my ‘‘opin- 
ion as to the desirability and advisability of the immediate passage’’ of the 
Aswell joint resolution H. R. 309, giving the President power “‘if in his dis- 
cretion it is deemed desirable’ to assume control of the communicating 
systems by electricity ‘‘in order to insure their continuous operation’’ 
during the occasion of the war, and ‘“‘to guard the secrecy of the military 
and Governmental communications, or to prevent communication by spies 
and other public enemies,’’ I beg to say that such power and discretion to 
act seems imperative to safeguard public interests. 

At this moment paralysis of a large part of the system of electrical com- 
munication is threatened with possible consequences prejudicial to our 
military preparations and other public activities, that might prove serious 
or disastrous." We are reminded that there is not a nation engaged in the 
war that intrusts its military or other communications to unofficial agen- 
cies. 

I deem it therefore my duty not merely to approve but to urge the pas- 
sage of the resolution, in order that the President may act, if necessary 
to safeguard the interests of the country during the prosecution of the 
war. Respectfully, 

A. 8. BURLESON, 
Postmaster-General. 


Postmaster-General Burleson’s letter was referred by 
Chairman Sims to President Wilson, who replied as follows: 


The White House, Washington, June 29 1918. 
My Dear Mr. Sims: Thank you for consulting me about the inclosed. 
I indorse entirely the inclosed letter from the Postmaster-General, which 
I herewith return and think that the reasons are stated by him truly and 
comprehensively. Cordially and sincerely yours, 
WOODROW WILSON. 
To Hon. Thetus W. Sims. 


The following letter of indorsement from Secretary Bak er 
was also read to the Committee: 


War Department, Washington, July 1 1918. 
Dear Mr. Sims: I thought it both expedient and wise that the President 
should have conferred upon him the powers which he is given under the 
provisions of House Joint Resolution No. 309. Cordially yours, 
NEWTON D. BAKER, 
Secretary of War. 
To the Hon. Thetus W. Sims, House of Representatives. 


Secretary Daniels sent this letterto Chairman Sims: 


The Secretary of the Navy, Washington, July 1 1918. 

My Dear Mr. Chairman: I have received your letter of June 28 asking 
my opinion as to the desirability and advisability of the immediate passage 
of House Joint Resolution No. 309: ‘To insure the continuous operation 
of electrical communicating systems, to guard!th y of war dispatches, 
and prevent communications between public enemies.’ 

I believe that such a resolution is of high military importance, and that 
during this period of war the Commander-in-Chief of the Army and Navy 
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ought to have the power to take possession and control of any telegraph, 
telephone, marine cable, or radio systems, and operate the same subject 
to those conditions of law, so far as applicable, which are in force as to 
steam railroads while under Federal control. 

It was found absvlutely necessary early in the war to take control of 
radio systems, and I think it is almost as important that the President 
should have the power to control all methods of communication. Sin- 
cerely yours. 

JOSEPHUS DANIELS. 

To Hon, Thetus W. Sims, M. C. 


Announcement of the call for a strike of members of the 
Commercial Telegraphers’ Union employed by the Western 
Union was made by the President of the former, 8. J. 
Konenkamp. The announcement said in part: 


The strike against the Western Union Telegraph Co. will be effective 
at 7 A. M., Eastern time, and the corresponding hour of 6 A. M., Central 
time, Monday, July 8 1918. Official announcement of the time has been 
sent to the Order of Railroad Telegraphers and the International Brother- 
hood of Electrical Workers for their information and guidance. 

The grievances to be adjusted are those set forth in President Wilson’s 
letter to the Western Union Telegraph Co. as (1) the reinstatement of over 
800 Western Union employees locked out contrary to the terms of his 
proclamation of April 8 1918, and (2) to enforce the decision of the National 
War Labor Board, dated June 11918. In this letter to the Western Union 
President Wilson asked the officials of that company to co-operate with him 
by accepting the Labor Board's decision. This the company declined to do. 
Similar letters addressed to the Postal Telegraph Co., and to your union 
brought forth a ready expression of their willingness to comply with his 
request. 

The strike against the Western Union alone is necessary because of that 
company’s continued determination to destroy our organization. It is a 
continuation of the struggle that has gone through many years, during 
which we have repeatedly appealed to the Government and were sustained 
by the investigation of 1908, the U. 8. Commission of Industrial Relations 
in 1916, and the Massachusetts State Board of Labor and Industry in 1916, 
as well as by the National War Labor Board, all of which has been of no 
avail, except to intensify the struggle. You know how each year has 
added to the hostility shown by President Carlton, who has termed union- 
ism a tyranny, and says: “‘If anybody is going to be the tyrant, I want 
to be the tyrant.”’ 

As Americans, we have no desire to be subjects of tyranny, and this 
strike will be justified to the boys at the front because of its purpose. It 
is not of our seeking. It is the last resort to preserve our organizatiou 
from annihilation. With nearly a thousand members denied the right to 
work at their trade, with the danger of more extensive lockouts confronting 
us, there is nothing left ecxept to stand up in defense of liberty, freedom, 
and democracy at home, as well as abroad. This strike asks for nothing 
except fundamental Americanism, and it is going to be won on that ground 
alone. 


Newcomb Carlton, President of the Western Union, who 
was quoted in the New York ‘“Times”’ of the 1st inst. as say- 
ing with regard to the strike call of the Commercial Tel- 
egraphers’ Union, ‘“‘None of our employees is a member of 
that union, so I do not see how the strike affects us,” issued 
the following statement on the Ist inst.: 


The concrete situation is this: The Western Union Telegraph Company 
has so far not declined to follow the instruction of the National War Labor 
Board. ‘There has been no decision by that Board with which we are at 
variance. 

An order has been issued to Western Union employees to strike July 8. 
There will be no response to this order for the reason that our employees 
cannot be misled at such atime as this and because they are not members of 
the union. It isstated that under the direction of the Order of Railway Tel- 
egraphers the Government employees handling commercial messages at 
railway stations will decline to handle such messages. The Western 
Union has no differences with the Order of Railway Telegraphers; they have 
worked freely for years in our forces and with our employees. The con- 
tracts for handling commercial messages at railway offices are now with 
the United States Government and we have no doubt that they will be 
carried out. 

It would therefore appear that the situation sums up about like this: A 
union without membership in our forces proposes to declare a strike in order 
that Government employees handling commercial messages may sympa- 
thetically strike. This situation has no importance save in its novelty. 
The prime object which the union seeks to accomplish is the defeat of the 
plan of organization which is now being carried forward by Western Union 
employees, creating their own association with unrestricted rights as to 
collective bargaining, working conditions, compensation, &c. 


Mr. Carlton was also quoted in the ‘Times’ as saying: 


I think it is perfectly proper for the President to take such steps as he 
deems fit to obtain from Congress the power that would give him the option 
of taking over the lines or leaving them under the control of the present 
management. The company’s attitude has not changed in the least from 
its original contention that it cannot operate its lines efficiently and to the 
highest public good unless the ante-bellum condition is continued. If it 
becomes a matter of choice as to whether the service is to be harassed by 
the danger of strikes and the terrorizing methods of the union or be taken 
over by the Government, the company would most certainly prefer the 
latter and be relieved from further responsibility. 


In still a later statement, issued on July 4 to employees of 
the Western Union, President Carlton said: 


In order that employees may have a full understanding of present con- 
ditions, it seems proper for me to say that on the eve of the formation of a 
Western Union Employees’ Association the Government is considering 
taking over the telegraph lines because of the threat of an outside organ- 
ization without membership in our forces. No one would pay any atten- 
tion to such a threat were not the nation at war. It is, therefore, perti- 
nent to call attention to the Government's point of view on outside unions 
as expressed by Postmaster-General Burleson before the House Committee 
on Tuesday last, as follows: 

“I have never opposed the Government employees organizing, but if the 
telegraph and telephone lines are taken over the employees should not be 
affiliated with any outside organization. The sole affiliation should be 
with the Government and no outside organization should be allowed to in- 
fluence their action."’ 

From the foregoing it would appear that the policy of the company is 
precisely that of the Postmaster-General. 

When your association is formed it is proposed that the company make an 
exclusive contract with it under which the company will deal with the as- 
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sociation in matters relating to wages, conditions of employment, sickness 
benefits, pensions, life insurance and any other matters affecting the in- 
terests of employees. 

Meanwhile, you may be urged to do something foolish by self-seeking 
individuals who hope to improve their own position, and such an individual, 
representing a small union of about 2,500 members, largely Canadian, 
proposes on his own authority to cail you—loyal men and women of the 
Western Union—from your work in order to defeat the association which 
you are about to form. I am confident you will answer this attempt by 
an additional demonstration of your loyalty to your Government by con- 
tinuing at your post of duty without fear of criticism by right-minded 
people. 


Perey Thomas, Eastern Representative of the Commercial 
Telegraphers’ Union, was said to have stated on the Ist inst. 
that there would be no strike in the event that the Govern- 
ment took over the Western Union lines. 

Representative Aswelf, in explaining the purpose of his 
resolution, was quoted to the following effect in the New 
York ‘‘Times” of the 2d inst.: 


My purpose in introducing the resolution was to give the President full 
authority to act in any emergency that may arise. The emergency, I 
think, has now arisen. ‘The Executive of every country at war has control 
of the telegraph and telephone systems, and our systems should be taken 
over immediately to assure the proper conduct of the war. The calling 
of the strike accentuates the necessity of taking over the lines. 

The economic significance of the step proposed by this resolution is 
astounding. If I were to say that putting the flag on the railroads of the 
United States. as the President has done, enables him to move twice as 
many tons of freight without additional employees I should be making a 
gross misstatement of the possibilities, great as the possibilities of improve- 
ment actually are. But when I make the same statement as to the results 
of the unification of the telegraph and telephone wires. I am making an 
understatement of the facts. The Government, by the unification of these 
lines, can release most of the employees of the telegraph companies by 
sending telegrams over the telephone wires, as is done successfully in other 
countries where these facilities are under Government control. Telephone 
wires are better than telegraph wires, and are susceptible of use for both 
telephone and telegraph communication simultaneously. 

The War Department is in grave need of trained telegraphers, telephon- 
ists, and electrical men. If the telegraph and telephones be combined, at 
least 10,000 telegraphers would be released at once for the military service. 
Moreover, it is necessary to control the wires in order to prevent their use 
for traitorous purposes, as all other belligerents are now doing. At present 
there is nothing to prevent a spy sending a telegram to El Paso, Texas, 
which, being received by a confederate there, can be carried across the 
river into Mexico and then transmitted to Germany. The Imperial Ger- 
man Government prevents this sort of thing by controlling its own wires 
and furnishing its own employees who censor all code and doubtful matter. 
At present in this country there is no check whatever on the traitorous use 
of the telephone and telegraph wires, which in ovher belligerent countries 
are postal instrumentalities of communications. 

The Postal Telegraph Co., with few exceptions, duplicates the Western 
Union, and could give all of its employees immediately to the Government 
for its service, and the Western Union, when its messages have been shifted 
to the long-distance telephone wires, could also give all of its employees, 
except telegraphers and messengers, to the military service. It is an 
understatement to say that with fewer employees the Government can 
treble the number of messages now handled daily by all of the telegraph 
and telephone companies combined. 

In the United States you see three pole lines, three sets of officers, three 
sets of overhead doing less work than one pole line, one set of officers, and 
one overhead are doing in other belligerent countries, and particularly in 
enemy countries. The trained man-power engaged in the telegraphic 
service sending messages sent over the telephone wires in other countries is 
simply wasted energy taking place in the United States, when we so greatly 
need this trained man-power with which to win the war speedily and 
decisively. 


While consideration was being given by the House Com- 
mittee on Inter-State and Foreign Commerce to the Aswell 
resolution on July 2, Representative Gordon asked consent 
to re-refer the resolution from the committee in charge of 
the resolution to the committee on Military Affairs. No 
objection to this was voiced. Later Representative Sims 
moved to reconsider the re-reference of the resolution, and 
this motion was adopted by a vote of 187 to 107. A vote on 
the original motion of Representative Gordon was thereupon 
taken, and his proposal for re-reference was rejected by a vote 
of 96 to 61. 








1,300 SHORT-LINE RAILROADS FREED FROM FEDERAL 
CONTROL JUST BEFORE ADOPTION OF LEGIS- 
LATION INTENDED TO PREVENT ACTION. 


Just before the completion on June 29 of legislation de- 
signed to prevent the relinquishment of control by the Gov- 
ernment of certain of the short-line railroads, the Railroad 
Administration turned back to private management more 
than 1,000 short-line railroads. Between 300 and 400 of the 
roads relinquished, it is stated, had sought to remain under 
Government management. The Railroad Administration 
withheld the announcement of its action until less than an 
hour before the approval by Congress of _legis- 
lation which would have prevented the adoption of the 
course taken by it. It was explained that its action was 


made necessary by the provision in the Railroad Act re- 
quiring the Government to decide before July 1 which short 
lines would be retained and which relinquished. Railroad 
Administration officials also explained that, since the legis- 
lation was not taken up by either House of Congress until 
about 4 o’clock Saturday afternoon, they could not know 
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whether it would be enacted. The legislation, therefore, 
it is stated, is virtually nullified. 

According to an announcement of the Railroad Adminis- 
tration on July 3, 553 short-line roads are retained under 
Government control; all employees of these lines, it is stated, 
will receive the wage awards made to employees o1 the steam 
roads, and owners will be compensated under the general 
contract. Control of approximately 1,300 short lines, ter- 
minal roads and main line feeders has been relinquished by 
the Railroad Administration. A number of the roads 
turned back to private management were industrial 
or plant facility lines, or others which did not seek to remain 
under Government control, and over which no issue existed. 
Many of these relinquished, it is said, may be taken back 
later, and all will receive fair division of joint rates, insured 
a reasonable car supply, and protected against undue dis- 
turbance in traffic routing. Special study will be given to 
their problems by a new short line section of the Railroad 
Administration. Short lines represent about 30,000 miles 
of track in the United States, or about one-seventh of the 
total railway mileage. The action of Congress was-in the 
form of a resolution extending from July 1 to next Jan. 1, 
the period in which the Railroad Administration must decide 
its course affecting short lines, with an amendment pro- 
viding that lines in competition or in physical connection 
with railways operated by the Government should not be 
turned back to private management against their will. 
The original resolution was introduced by request of Director- 
General McAdoo on his representation that the Railroad 
Administration had had insufficient time to consider its 
policy toward many short lines. The amendment was added 
by friends of the lines which have insisted that they could 
not operate profitably in competition with Government- 
operated railways, considering rerouting and other practices 
initiated by the Railroad Administration. On July 3 a 
delegation of Senators, headed by Mr. Smith of South Caro- 
lina, called on President Wilson to urge him not to veto the 
joint resolution, which now is awaiting his action. The 
President was understood to have told the Senators that he 
had not reached a final decision, and that he would first con- 
fer with Railroad Administration officials. With 167 main 
line roads already having been retained, the number now 
under Government control is fixed at 720. They include 
belt lines, wharf corporations, suburban electric lines, union 
depots and bridge corporations. The following is the Rail- 
road Administration’s announcement issued on June 29: 

Under the Act of March 21 1918 it becomes necessary for the United 
States Railroad Administration, prior to July 1 1918, to exercise the re- 
sponsibility created by Section 14 of that Act of determining what rail- 


roads or parts of railroads it is not needful or desirable shall continue 
under Federal control. 

So far as it has been practicable, in such a complicated matter, to develop 
the facts up to the present time, it has become apparent that there are a 
large number of the shorter railroads whose Federal control is not needful 
or desirable. 

The Railroad Administration has, therefore, provided that all such rail- 
roads be relinquished, except in cases where it has already been ascertained 
that it is needful and desirable that such railroads shall be under Federal 
control. 

In taking this action the Railroad Administration is mindful of the para- 
mount importance of preserving unimpaired the local public service per- 
formed by the railroads which may thus be relinquished, and is also solici- 
tous that no injustice shall be done to the owners of such railroads. It may 
be that the creation of Federal control over railroad systems in general 
will tend to change unfavorably the situation of many of these smaller 
railroads, unless special care shall be taken to avoid such unfavorable 
results, with consequences detrimental both to the local public service and 
to the just interests of the railroad owners. 

To avoid the consequences and preserve in every reasonable respect a 
status for the railroads so relinquished as favorable as that which they 
enjoyed during the three-year test period (the three years ended June 30 
1917) great care will be taken to see that the railroads so relinquished are 
given fair divisions of joint rates, are insured a reasonable car supply— 
circumstances considered—and are protected against any undue disturb- 
ance in the routing of traffic. 

In order to make sure that a continuing study and supervision shall be 
provided for the carrying out of the policy thus outlined, there will be 
created at once in the Railroad Administration Division of Public Service 
and Accounting a Short-Line Railroad Section, the manager of which will 
be charged with the special duty of ascertaining what is necessary in order 
to give as to these matters reasonable protection to the railroads relin- 
quished. 

It may be that instances will appear where Federal control of railroads 
now relinquished is in fact needful or desirable. In such cases there will 
be no hesitation in taking the action necessary to put such railroads under 
Federal control. 

In general, it is the definite policy of the Railroad Administration to see 
that all short-line railroads receive fair and considerate treatment. 

I approve the above policy and announcement. 

WOODROW WILSON. 








ADVANCES TO RAILROADS BY GOVERNMENT. 

The total advances by the Railroad Administration to 
the railroads under Government control up to July 1 aggre- 
gated $160,509,000, according to an announcement made 
on June 30 by Director-General McAdoo. The amount 





advanced during the month of June to nineteen railroads 
was $36,195,000. The following 1s the statement issued by 
Director-General McAdoo: 


During the month of June the Railroad Administration advanced to 19 
different railroads in the aggregate $36,195,000; the amount advanced to 
all railroads prior to June 1 1918 was $124,314,000; so that the total sum 
advanced to the railroads throughout the country by the Director-General 
of Railroads up to July 1 is $160,509,000. 

These funds were obtained as follows: From surplus balances of certain 
railroads, $18,745,000; from the United States Treasury (revolving fund), 
$141,764,000; total, $160,509,000. 


The railroads to which advances were made during the month of June 
were: 





meer Dames Combral Vanes oo oe oo noe cone occa oe 500,000 
BE Sn ncimthiinsinn ccc daceauia amesdeniieda nh kee ¥f 200; 000 
Chicago Milwaukee & St. Paul RR...................___._. 4,000,000 
UUEO NINN, TRB oe os er cas cba n on cee 3,000,000 
New York New Haven & Hartford RR__........_._.___._____. 3,000,000 

RR RIE E RRS tiee RRI R  a ses > 2,750,000 
SE 2 ee ae 2,000,000 
Epes G-TIWOn Bb oe oe ik kh heeetecec. ee 2,000,000 
Casmnpenke 0 Cite BR. iid. iiesueukites Sebcack cokes 2,000,000 
Chicago Burl & OF Taishi ds anaes dss deen ecth tn inie oacccn 1,500,000 
epee ie Maes CORO FEN a ois da Wn cu Klee cidlna wba cece ck 1,200,000 
ee RRR SIG es RS AT RE ee 1,000,000 
St. Louis- WreeneD TAPS es eee coe ne neck 750,000 
ee Re be ce RET LS ie ae Oe 500,000 
Chi InGiamapotis & Towisvill®.. .60dsacswkesunanacctucnae 500,000 
Norf re ck BREE ELIS ERI PRESS SARTRE. he 350,000 
ee SA Ss POG UE 285,000 
Buffalo Rochester & Pittsburgh RR__......._.._._--_-____- 200,000 

Te a RENE A DEPRES OE LEE SEINE TE 160,000 


Of the advances made during the past month to the railroads, $16,610,000 
was loaned them on demand at 6% per annum interest, and the remaining 
$19,585,000 was paid on account of rental or compensation to the following 
lines: Erie, $4,500,000; St. Paul, $4,000,000; New York Central Lines, 
$3,000,000; Southern Pacific, $2,000,000; Delaware & Hudson, $2,000,000; 
Chicago Burlington & Qu_ncy, $1,500,000; Denver & Rio Grande, $1,200,- 
000; St. Louis-San Francisco, $750,000; Norfolk Southern, $350,000, and 
Central Vermont, $285,000. 

The total advances made to date, either in the shape of loans or on ac- 
count of compensation, aggregate $160,509,000, as follows: 


New York New Haven & Hartford RR_..._.....-____-___- $46,964,000 
ee eh re a a eee ge 35,000,000 
Ss RR ae ies Bae eee 25,000,000 
SN Ok CE TREN oh en hicadcswscbencadd dadekskudimmea 9,000,000 
Chicago Milwaukee & St. Paul Ry...........---.----_-_ 9,000,000 
te LE Is. Sco enaudeccacketare Lenebouentnete 7,750,000 
SE RRR AT EAE a SES PPR ERI SAS aR TE. 7,500,000 
Chicago Rock Island & Pacific Ry............._-_.._-___- 3,000,000 
Denver & Rio Grands BE. too. ici Sn5 a ck ccc cedn cde cckce 2,700,000 
oO Se OE | OE rR OE Sra aay eee 2,000,000 
Delaware & Hudson BE... eo nee eee 2,000,000 
Ly Enya eseesrentiemeerars 79338 
cago Bur! Ey Deo rcedeneennaatecnsaceaneon * 5 
Caen Mamaanie e (ptatiegs wc *-*~---- ==" --- += 1'000:000 
cago In he Cg EER RG MERE REY IIE J é 
(Fg SIRE Se Res Re RE I RE Ses 1,000,000 
St. Louis-San Francisco Ry_.........-.-.--------.----.--- 750,000 
Minnea ee Be CN oo delabaedeecdatbaes 750,000 
Buffalo Rochester & Pittsburgh Ry...........__....._----- 600 ,000 


I a ge ee clash in wm wd oe be den 
Norfolk Southern RR 
ia PU a sh alan 


Bs 
$3335 
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There is at the present time an encouraging diminution in the pressure 
to borrow from the Government to meet the financial needs of the railroads. 
Owing to improved money conditions and better earnings, the railroads 
of the country are showing increased ability to provide for their own finan- 
cial requirements both in the matter of meeting maturing bond issues and 
in securing funds needed for improvements and additions to their property. 








NATIONAL WAR LABOR BOARD FINDS THAT PRESI- 
DENT WILSON HAS POWER TO CONTROL FARES 
OF ELECTRIC RAILROAD SYSTEMS. 


That President Wilson has ample power and authority 
under existing law to assume control of the electric railway 
systems of the country to the extent of regulating fares for 
the duration of the war, is the conclusion reached by William 
H. Taft and Frank P. Walsh, joint Chairmen of the Nationa| 
War Labor Board. An announcement to this effect was 
made as follows by the Board on June 27: 


In a brief submitted to former President William H. Taft and Frank P. 
Walsh, joint chairmen of the National War Labor Board, counsel repre- 
senting the American Electric Railway Association and a number of 
individual electric railway corporations, as well as counsel representing 
the Amalgamated Association of Street and Electric Railway Employees 
of America, held that the President of the United States has ample power 
and authority under existing law to assume control of the electric railway 
systems of the country to the extent of regulating the rates of fare for the 
duration of the war. 

The finding was affirmed by Messrs. Taft and Walsh, who thereupon 
announced that should it be found necessary they would not hestitate to 
invite the attention of the President to the wisdom of invoking these powers 
to the end that such wage-increase awards as are made in the street railway 
industry shall not have the effect of impairing the solvency of the oper- 
ating companies. Twenty-four companies are now before the Board as 
parties to wage disputes. 

In a decision announced June 25 Messrs. Taft and Walsh, to whom, as a 
section of the National War Labor Board, have been assigned all of the 
pending controversies, held that the question of providing a fair and 
living wage for the workers has priority over all other questions, including 
the financial conditions of the employing companies. It was deemed, 
however, neither wise nor in keeping with the purpose of the War Labor 
Board’s existence, namely the continuation of the maximum of production, 
that in fixing a fair rate of wages the section should ignore the contention 
of street railway corporations that the necessity of paying wage increases 
would drive them into bankruptcy. 

Consequently, in order both that the right of the workers to a wag 
commensurate with prevailing living costs be protected and that the co 
tinuity of efficient operation of the street railway systems be assurei 
Messrs. Taft and Walsh requested counsel on both sides to co-operate 
an effort to ascertain the speediest lega» means of solving the prcb§ 2m. 
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RAILROAD ADMINISTRATION’S NOTICE CONCERN- 
ING WAR DEPARTMENT FREIGHT AT 
RESTRICTED PORTS. 


The following circular relative to War Department freight 
at restricted ports has been issued by the Railroad Adminis- 
tration through its Division of Operation, Car Service 


Section: 
BULLETIN NO. 26. 


Washington, D. C., June 22 1918. 
To All Railroads: 

Car service section circular C. 8. No. 3, dated Feb. 25, in connection 
with orders Nos. 1 and 2, issued by the Director of Inland Transportation, 
War Department, provides that Government freight destined to certain 
ports will move only on transportation orders issued by the Director of 
Inland Transportation (Chief Inland Traffic Service), War Department. 

War Department freight is arriving at restricted ports without being 
authorized by transportation orders, indicating that some agents are 
failing to observe instructions contained in our circular C. 8. 3 and orders 
Nos. 1 and 2. 

Please reissue instructions to all concerned at once so that carload War 
Department freight destined to restricted ports, which may be offered for 
transportation, will be refused until proper transportation order is received. 

It is only by such handling that the War Department will be able to 
control the movement of their freight and prevent accumulations at peris. 

W. C. KENDALL, 
Manager Car Service Section. 








AMERICANS AND FOREIGN BORN CITIZENS 
UNITE IN JULY 4 CELEBRATION. 


Noteworthy demonstrations, not only on this side of the 
Atlantic, but in Great Britain, France and Italy, made par- 
ticularly memorable this year’s celebration of our Indepen- 
dence Day. 

In response to a request addressed by citizens of the 
country of foreign born extraction, announcing their inten- 
tion to manifest on July 4 by special celebration our “loyalty 
to this country and to the cause for which we fight,” Presi- 
dent Wilson asked that native Americans unite with 
the foreign born of the United States in making Indepen- 
dence Day this year “the most significant in our national 
history.”” An all-day parade, participated in by native 
Americans and Americans of foreign origin, representing 42 
nationalities, was the principal event which marked the 
July 4 celebration in New York City. Besides over 100,000 
marchers, some in the picturesque costumes of the countries 
from which they sprang, numerous banks and floats served to 
make the parade a gorgeous and an inspiring spectacle. 

The Committee on Public Information in making known 
on May 25 that “‘The Fourth of July this year will be marked 
by a celebration unique in the history of the country—a 
great public demonstration of the foreign-born to dis- 
play their loyalty to the United States and to the war 
of civilization,’’ made public the correspondence between 
the citizens of foreign birth and the President. The former 
in their advices to President Wilson said: 


To the President of the United States: 

On the Fourth of July 1776 the founders of this Republic began the move- 
ment for human liberty and the rights of nations to govern themselves. 
One hundred and forty-two years later we find the world democracy, of 
which this nation was a pioneer, formidably assailed by the powers of re- 
action and autocracy. 

We represent those peoples whose sons and daughters came to this land 
later than the founders of the Republic, but drawn by the sameideals. The 
nations and races and peoples which we represent are taking their part in 
one way or another in the struggle. Some, happily enjoying a political 
entity, are fighting openly and with arms against the enemies of progress. 
Others, unhappily submerged, can give but a passive opposition. Others 
have been forced against their will into the armies of the common enemy. 
Finally, a few still remain outside, hard pressed, threatened by the mailed 
fist, dreading alike to be drawn in and to be found apart from the rest when 
the hour of settlement arrives. But all, through infinite suffering, struggle 
either blindly or open eyed toward the same end, the right of peoples to 
govern themselves as they themselves see fit, and a just and lasting peace. 

The higher interests of the races which we left behind have become 
identical in this significant year with the higher interests of the United 
States. We regard ourselves now not only as members of an American 
commonwealth, one and indivisible, but of a world commonwealth, equally 
indivisible. United for the principles of that democratic world-state 
which is fighting now for its being on the battle fields of Europe, we intend 
on July 4 1918 to manifest by special celebrations our loyalty to this coun- 
try and to the cause for which we fight; and we respectfully request that you 
call the attention of your fellow citizens to this fact, in order that they 
may join with us in commemorating this, the anniversary not only of na- 
tional freedom but of universal freedom. 

President Wilson in his reply said: 

To Our Citizens of Foreign Extraction: 

I have read with great sympathy the petition addressed to me by your 
representative bodies gegarding your proposed celebration of Independence 
Day, and I wish to convey to you, in reply, my heartfelt appreciation for 
its expressions of loyalty and goodwill. Nothing in this war has been more 
gratifying than the manner in which our foreign-born fellow-citizens 
and the sons and daughters of the foreign born have risen to this greatest 
of all national emergencies. You have shown where you stand, not only 
by your frequent professions of loyalty to the cause for which we fight but 
by your eager response to calls for patriotic service, including the supreme 
service of offering life itself in battle for justice, freedom, and democracy. 
Before such devotion as you have shown all distinctions of race vanish, 
and we feel ourselves citizens in a Republic of free spirits. 

I therefore take pleasure in calling your petition, with my hearty com- 
mendation, to the attention of all my fellow countrymen, and I ask that 





——— 
they unite with you in making the Independence Day of this year when 
all the principles to which we stand pledged are on trial the most significant 
in our national history. 

As July 4 1776 was the dawn of democracy for this nation, let us on July 
4 1918 celebrate the birth of a new and greater spirit of democracy, by 
whose influence we hope and believe what the signers of the Declaration 
of Independence dreamed of for themselves and their fellow countrymen 
shall be fulfilled for all mankind. 

I have asked the Committee on Public Information to co-operate with 
you in any arrangements you may wish to make for this celebration. 

WOODROW WILSON. 


As to the origin of the movement the Committee on 
Public Information said: 


The movement to which this exchange of letters gives form was started 
about a month ago by several of the so-called foreign groups in this coun- 
try, who have felt that their activities have so far escaped general notice 
and that the German lie to the effect that the foreign-born in America 
are granting only sullen help in the war should be given some open denial. 

The societies represented by the signatures to this petition probably in- 
clude about a million persons. In every case where the foreign group has 
a national organization its responsible officers have signed, with the hearty 
approval of their peoples or their directors. In other cases such a general 
representation was impossible. The Dutch, for example, have no national 
body, and the names of several prominent citizens in the leading Dutch 
colonies were appended instead. ‘The Russians are only in process of or- 
ganization, and the petition is merely signed by the Russian newspaper 
in New York, under whose auspices the organization is going forward. 
The prominent Russian-Americans identified with this movementare 
heartily in favor of the petition and have expressed their hope and expec- 
tation that it will be signed later by the whole organization. Similarly 
it was impossible to sign up the Portuguese in one group, although that may 
be arranged later. 

Plans are afoot for extensive celebrations in al] the cities with a large 
foreign population. In carrying our the President's wishes the Committee 
on Public Information will probably ask the Mayors of the principal cities 
to organize committees among the prominent foreign-born residents, and 
the State Councils of National Defense have promised their co-operation. 








FOREIGN NATIONS JOIN IN CELEBRATING THE 
AMERICAN FOURTH. 

Widespread recognition of and gratitude for the tremendous 
efforts put forth by the United States in the world war against 
Prussian militarism are indicated by the spontaneous action 
in many countries in joining in the celebration of our na- 
tional Independence Day on July 4. In several] instances 
the day has been adopted as a permanent national holiday; in 
other countries the present Fourth was set aside for national 
observance, while municipalities in large number arranged 
for local celebrations, accompanied in a number of instances 
by the renaming of streets or plazas in honor of President 
Wilson. 

Amid scenes of intense enthusiasm the French Chamber of 
Deputies on June 28 adopted unanimously resolutions pro- 
viding that the Fourth of July should henceforth be ob- 
served as a legal holiday in France. Premier Clemenceau 
and the members of the Ministry were present at the session, 
which was said to have been more largely attended than any 
held since the war began. Party lines were obliterated, and 
all the Deputies joined in applauding the speeches eulogizing 
the United States and expressing the undying gratitude of 
France for American aid in her hour of trial. A committee 
of Senators was appointed to take charge of the arrangements 
for making the American fete day the occasion of a great 
national demonstration in France. Joint reviews of Ameri- 
can and French troops were held at the front, and American 
units which participated in the recent severe fighting on the 
Marne received decorations at the hands of the French 
authorities. In Paris the beautiful Avenue Trocadero was 
renamed Avenue du Wilson, and the same action was taken 
in numerous other French cities in the case of prominent 
streets and plazas. A Governmental decree was issued 
authorizing the University of Paris to confer the degree of 
Doctor Honoris Causa, which will, as a special mark of honor, 
be conferred first upon President Wilson. 

In England, too, extensive plans were made to celebrate 
the Fourth. At London the bell of St. Paul’s was rung as on 
important British holidays, while the official observation 
of the day centred in a mass meeting at Central Hall, West- 
minster, where, it is said, plans were launched for an Ameri- 
can memorial, probably in the form of a statue of Washing- 
ton, to be placed near the Houses of Parliament. King 
George attended a baseball game between American teams. 
In both England and France special exercises were held for 
the entertainment of soldiers in camps and hospitals. Edi- 
torials in the English press commented upon the historical 
significance of the day, and emphasized the importance to 
the future peace and development of the world of the cement- 
ing of the bonds of friendship between the two great branches 
of the English speaking race. 

Australia celebrated the day widely, every citizen being 
called upon to wear the American colors on the Fourth in 
recognition of this country’s services to the Allied cause. 
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In many respects the most gratifying and significant 
manifestation, however, was afforded by the South American 
countries, where distrust of the United States, which has 
unfortunately shown itself to some extent in former years, 
seems to be giving way to a more ger2rous recognition of the 
sincerity of our motives and purposes in international deal- 
ings. The National Legislature of Uruguay adopted a 
measure making the Fourth of July a permanent national 
holiday in that country. Similar action was taken in 
Nicaragua. The Brazilian Government announced that the 
Fourth would be observed as a national holiday in Brazil. 
In Chile the day was celebrated with fetes in honor of the 
United States, and the President of the Republic attended 
a banquet given by American Ambassador Joseph Shea. 

In Italy, a great celebration was held at Florence, par- 
ticipated in by representatives of all the municipalities in 
Tuscany, in the course of which the citizenship of Florence 
was conferred upon President Wilson. The delegates from 
other cities brought with them the flags and banners beiong- 
ing to the medieval guilds. The day was also proclaimed a 
national holiday, which is said to have been unprecedented 
in Italian history, so far as honoring the Executive of any 
foreign country is concerned. American Ambassador 
Thomas Nelson Page addressed a notable meeting held under 
Italian auspices at Rome. 








AMERICAN TROOPS JOIN FRENCH AND ENGLISH 
FORCES AT KOLA. 


It was made known at Washington on July 1 that Ameri- 
can marines and bluejackets had been landed some weeks 
ago at the port of Kola, on the White Sea, in Russia, to 
assist French and English forces in protecting the immense 
military stores accumulated there. At Kola and for miles 
inland along the railroad there are said to be acres of mili- 
tary supplies, running all the way from locomotives and 
eannon to clothing and provisions. Most of these were 
shipped from America and from England when the Russian 
armies were still fighting the Germans and were short of 
supplies. The goods accumulated while the railroad from 
the Arctic port was being rushed to compietion as a military 
measure. When the line was opened, but before any large 
quantity of supplies could be shipped southward, the Brest- 
Litovsk peace was declared and the movement ceased. 

Several months ago the Finns started to seize the Kola 
railroad and the territory through which it runs, claiming 
title to it under their ancient status as overlords of the 
Province of Carelia, embracing the land lying westward of 
the White Sea up to the Finnish border. The Allies in- 
stantly gave warning to Finland that this movement would 
not be permitted, and it was abandoned under protest. In 
the meantime, to prevent the accumulated stores from falling 
into German hands, a force of French and English troops 
was landed at Kola and took possession of the port and of a 
considerable section of the line running south from it. 
Evidently it was considered best, however, to give the 
movement a more international character by including 
American troops also. 

In addition to the protection of the supplies there, the 
port of Kola is of the greatest importance as being the only 
ice-free port through which the Allies can communicate 
with the interior of Russia. Whenever, or if ever, plans shall 
be worked out for military co-operation with Russia against 
the common enemy, possession of Kola will be of supreme 
usefulness to the Allies. There have been reports lately 
that Finnish White Guard troops, in conjunection with a 
German force, were moving toward the Kola railroad. 
Should this prove true, a clash with the Allied and American 
forces would be inevitable. The attitude of the Bolshevik 
Government at Moscow in that event is problematical, and 
the situation might very well be the means of defining the 
relations to exist in future between the Allies and the Soviet 
Government. On July 1 it was announced at Moscow that 
the Province of Archangel, in which Kola is located, had 
been proclaimed in a state of war. No explanation was 
given as to the immediate reason for this step. 








SINKING OF CANADIAN HOSPITAL SHIP 
LLANDOVERY CASTLE. 

Intense indignation has been caused in England by the 
sinking of another hospital ship by a German submarine. 
This occurred on the night of June 27, when the 11,000- 
ton steamer Llandovery Castle, under charter to the Cana- 
dian Government, was sent to the bottom at a point 70 
miles off the coast of Ireland. The vessel was on its way 





from Canada to England with 258 persons on board, in- 
cluding 14 women nurses and 80 men of the Canadian Army 
Medical Corps. Of those on board 24 were rescued by a 
British destroyer, after 36 hours in an open boat, but of the 
remaining 234, including all the women nurses, not a trace 
has been found. The submarine commander, who ordered 
the Captain of the Llandovery Castle, several of his officers, 
and Major Lyon of the Medical Corps aboard, declared 
that he had sunk the ship because she was carrying American 
aviation officers and others in the fighting service of the 
Allies. He added to this later by asserting that the vessel 
was Carrying munition stores, because of an explosion which 
had occurred when the torpedo struck. Survivors reported 
that after the ship sank, the submarine ran to and fro at 
full speed among the wreckage, as if with the deliberate 
purpose of running down and sinking any who survived. 

The hospital ship was running with all lights burning, 
and with the required Red Cross markings outlined with 
lights plainly in view on both sides. It is needless to say 
there were no American aviators or other fighting forces 
on board, but the same charge has been used by the German 
Government to cover other sinkings of hospital ships. 

Comment in the British press is bitter in the extreme, and 
sarcastic references have been made to the passage in For- 
eign Minister von Kuehlmann’s recent speech as to the ne- 
cessity of “‘mutual confidence in each other’s honesty and 
chivalry.”” The following from the London “Daily Chroni- 
ele’”’ is typical: 

In the presence of such unspeakable infamy deliberately repeated it is a 
waste of breath to reiterate the abhorrence which everybody with a spark 
of civilized sense must feel. But we would invite the German people to ask 
themselves what is the use of their statesmen appealing, like Foreign Secre- 
tary von Kuehlmann, to be credited with ‘‘probity and honor’’ while crimes 


so odious, dishonorable, and unashamed continue to be carried out by the 
orders of their Government. 


Andrew Bonar Law, Chancellor of the Exchequer, in the 
course of a speech in the House of Commons, is quoted as 
saying: 

The wild beast is at large. There is no use arguing or reasoning about it. 


The only thing to do is to destroy it. That is the duty and it is up to all 
the Allies to set their teeth until that end is achieved. 


Notwithstanding the circumstantial testimony of the 
survivors as to the presence of the submarine, an effort is 
apparently being made by Germany to deny that the Llan- 
dovery Castle was sunk by a submarine. A semi-official 


dispatch from Berlin received at Amsterdam July 3 said: 

Like all similar assertions of the British Admiralty, the assertion in this 
case that a German submarine was responsible for the fate of the Llian- 
dovery Castle is also probably incorrect. It appearsfrom the later news 
that no one on board the steamer observed a U-boat or a torpedo. In all 
probaility the cause of the loss will be found to be attributable to a British 
mine. 


There has been some talk since the sinking of the Llan- 
dovery Castle of changing the plans for sending the Ameri- 
ean hospital ship Comfort through the submarine zone 
unconvoyed, but no official announcement has been made. 


REPORTED SEIZURE OF VLADIVOSTOK BY CZECHO- 
SLOVAKS. 

Official dispatches received at Washington on July 3 
reported that Czecho-Solvak troops, which have been 
gradually working their way across Russia and Siberia, 
had finally reached Vladivostok, defeated the Bolshevist 
forces there, and taken possession of the city and vicinity. 
Great importance is attached to this development, not only 
because of the vast military supplies still supposed to be 
stored there, but because of its possible effect on the spread 
of German influence in Siberia. 

These Czecho-Slovak bands are the remnants of the large 
force (at one time estimated at 100,000 men) of former 
Austrian subjects who were fighting with the Russian armies 
before the Russian collapse. In part they were made up of 
Czechs residing in Russia, but there were also considerable 
numbers of deserters from the Austrian army and prisoners 
taken by the Russians who preferred to throw in their lot 
with the Russians against their Austrian oppressors. In 
either case, they were subject to summary execution if they 
fell into the hands of the Austrians. With the signing 
of the treaty of Brest-Litovsk, these troops were left in a 
most precarious position. Abandoned by the Russians, 
and not daring to return to their former homes, they have 
apparently sought escape by way of Vladivostok. At 
different times there have been reports of clashes between 
Bolshevist forces and Czecho-Slovak bands, and considerable 
stretch of the Siberian Railroad were said to be controlled 
by the latter. 

The Czecho-Slovaks have apparently kept up their military 
formations and seem to be well supplied with arms. If it is 
true, as reported, that they have seized Vladivostok, and 
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have access to the military stores there, the possibilities of 
the situation are to say the least interesting. There were 
reports some days since that leaders of the Czecho-Slovaks 
were negotiating with the Japanese Government for trans- 
ports to convey them from Vladivostok to some point from 
which they could get to the Western front. This would 
seem to indicate that the only object of their present move- 
ment was to escape from Russia. But in the event of a 
serious effort to overthrow the Bolshevik regime, the Czecho- 
Slovaks, in cotrol of Vladivostok, would be in a position 
to exercise great influence on the Russian situation. 








CHANGE IN DEFENSIVE AREA AT ENTRANCE TO 
CHESAPEAKE. 


By an executive order issued on July 2 the defensive area 
at the entrance to Chesapeake Bay, established on April 5 
1917 was abolished, and a new defensive area created in the 
same general locality. The following is the Executive order 
establishing the new area: 


Executive Order Establishing Defensive Sea Area. 


In accordance with the authority vested in me by Section 44 of the Act 
entitled ‘‘An Act to codify, revise, and amend the penal! laws of the United 
States,’’ approved March 4 1909, as amended by the Act ‘‘Making appro- 
priations for the naval! service for the fiscal year ending June 30 1918, and 
for other purposes,’’ approved March 4 1917, I, Woodrow Wilson, Presi- 
dent of the United States, do order that the defensive sea area at Chesa- 
peake entrance and the defensive sea area at Hampton Roads, established 
by Executive order under date of April 5 1917, be hereby abolished. 

And further, I do order established, subject to the same disclaimer of 
responsibility for damage inflicted as proclaimed in said order of April 5 
1917, a defengive sea area, to be maintained until further notification, at 
the place and within the limits described as follows—that is to say: 

Lower Chesapeake: 

Outer Limit.—Line parallel to that joining Cape Henry Light and Cape 
Charles Light and 4 nautical miles to eastward thereof, and the lines from 
Cape Charles Light and from Cape Henry Light perpendicular to this line. 

Inner Limits.—Line tangent to end of wharf on west side of Old Po nt 
Comfort and Fort Wool, and a line running from Back River Light through 
the Light Vessel marking the southern end of the 35-foot cut known as the 
Baltimore Channel, thence to the eastern shore of Virginia. 

And I do further order that the ‘‘Regulations for Carrying into Effect the 
Executive Order of the President Establishing Defensive Sea Areas,”’ ap- 
proved by me April 5 1917, duly promulgated and published, are and shall 
be considered as of full effect and binding on all persons and vessels within 
the limits of the defensive sea area hereby established. 

The designated points for ships entering and leaving the defensive sea 
area herein established shall be as follows: 

Eastern Limit.—Chesapeake Bay main ship channel entrance buoy. 

Western Limit.—In channel to northwestward of entrance buoy of dredged 
channel, Elizabeth River. 

Northern Limit.—Light vessel marking the southern end of the 35-foot 
cut known as the Baltimore Channel, thence to the eastern shore of Vir- 


WOODROW WILSON 
The White House, June 29 1918. 








ESTABLISHMENT OF AIRPLANE MAIL SERVICE IN 
THE UNITED STATES. 


At the conclusion of the first month’s operation of the 
aerial mail service in the United States, the Post Office 
Department issued the following statement: 

In the first month’s operation of the aerial mail service between New 
York, Philadelphia and Washington, a total of 5 2-5 tons of letter mail was 
transported. The planes carrying mail covered 11,109 miles and had a 
total of 157 hours 59 minutes in the air. The average speed through 
storm and fair weather for the month was slightly in excess of 70 miles an 
hour. Twenty-one out of 26 flights were completed at Belmont before 
4 o’clock in the afternoon, 12 of them being between 2:30 and 3 o’clock. 

Lieut. Edgerton has to his credit 20 perfect flights of 130 miles, never 
having to make a stop en route, and without damaging a plane. Lieut. 
Culver, flying between New York and Philadelphia, has 13 perfect flights 
to his credit, never having to stop en route. and having no damage to his 
plane. Lieut. Webb has 11 perfect flights to his credit. Lieut. Kilgore 
made 9 non-stop flights and 2 interrupted flights. Lieut. Bonsal made 
15 non-stop and 4 interrupted flights, and 1 damaged plane. Lieut. Miller 
made 11 non-stop flights, 4 interrupted flights and 2 planes damaged. 

In view of the success obtained in the first month’s operation of the 
service,and the fact that the capacity of the machines is not being fully 
utilized, the Department has under consideration a reduction of the postage 


rate on aeroplane mail. 

Following the inauguration of air plane mail service in 
the United States on May 15 between Washington, Phila- 
delphia and New York, aerial mail service was established 
between New York and Boston on June 6. Piloted by army 
aviators, the first mail air planes operating in this country 
made their initial trip on May 15, carrying consignments of 
mail from New York and Philadelphia for Washington and 
from Philadelphia for New York. Daily trips , except 
Sunday, from each end of the New York-Washington air 
mail route are made. Each machine flies only half the lap 
of the journey, the mail being transferred to other planes at 
Philadelphia. The mail on the airplane leaving Washington 
on the initial trip included a letter from Postmaster-General 
Burleson to the Postmaster at New York, on the envelop of 
which was affixed the first airplane postage stamp auto- 
graphed by;President Wilson and which was sold at auction 





for the benefit of the Red Cross. The Postmaster-General’s 
letter said: 


Hon. T. H. Patten, Postmaster New York City: 

My Dear Mr. Patien—With this letter the Post Office Department in- 
augurates a regular aeroplane mail service. In this important work of 
developing an advanced medium of postal transportation I feel that the 
Post Office Department will have the fullest co-operation of the New York 
Post Office in making it a success. 

This letter will be dispatched under the first aeroplane postage stamp to 
be sold by the department and canceled and autographed by the President 
of the United States. Please deliver the envelope to Mr. Noah Tausigg, 
111 Wall Street, New York City, who will arrange to have it sold at auction 
for the benefit of the Red Cross, and who will start the bidding at $1,000. 

Sincerely, yours, 
A. 8. BURLESON, Postmaster-General. 


The following official order regarding the new air mail 
service was issued on May 15: 

Airplane mail service between Washington, Philadelphia, and New York 
was established May 15 1918—the rate of postage is 24 cents per ounce or 
fraction thereof, including special delivery service. 

Mail by airplane from New York arriving at Philadelphia not later than 
1:30 p. m. will connect with earlier trains than those conforming to train 
schedules for Atlantic City and Cape May, N. J.; Chester, Reading and 
Pottsville, Penn.; Wilmington, Del., and Port Deposit, Md. 

Mail by airplane arriving at Washington by 3:30 p. m. would make con- 
nections with the Baltimore & Ohio train leaving Washington at 4 p. m. 
for Cumberland, Grafton, Wheeling, Pittsburgh, Cincinnati, and St. 
Louis. It would also make connection with the Southern Railroad train 
leaving Washington at 4:15 p. m. for Charlotteville, Lynchburg, and Dan- 
ville, Va.; Greensboro, Salisbury and Charlotte, N. C.; Atlanta, Ga.; 
Birmingham, Ala., and intermediate points. 

Mail by airplane from Washington will connect at Philadelphia with 
earlier trains for Trenton, Atlantic City, and Cape May, N. J.; East 
Stroudsburg, Chester, Reading, Pottsville, and Bethlehem, Penn., and 
Wilmington, Del., and intervening points. 

Mail by airplane from Washington and Philadelphia arriving at New 
York before 3:30 p. m. will make connections for Bridgeport and New 
Haven, Conn.; Springfield and Boston, Mass.; Albany, Syracuse, Rochester, 
and Buffalo, N. Y.; Cleveland and Toledo, Ohio; Elkhart, Ind., and Chicago 
and intervening points. 

The fastest time between Washington and New York by train is five 
hours; by airplane two and a half to three hours. 

Mail can be sent by airplane from New York to any city which has mail 
connection with Philadelphia or Washington, from Washington to any city 
which can be reached by mail connection from Philadelphia or New York, 
and from Philadelphia to any city which can be reached through mail 
connections at New York or Washington. 

OTTO PRAEGER, 
Second Assistant Postmaster-General. 

The “Official Bulletin” of May 15 had the following to say 
regarding the service: 

The time taken for the transportation of mail from Washington to New 
York by train, including the delivery at the post office, is from six to seven 
hours. The time required for the transportation by airplane will not 
exceed 31% hours, including an allowance of 30 minutes from the landing 
field at Belmont Park to the New York post office. 

The air route will make a saving of at least two hours in the delivery 
of mail at terminals. But a much greater saving of time than this indicated 
will be made on account of the special-delivery features in the cities and 
earlier train connections. The saying in some instances may amount to 
as much as 12 hours by making connection which will avoid the delivery 
going over to the next day. . 

Provisions have been to guard against delays in delivery resulting from 
accidents to the planes. To meet such an emergency relief planes will be 
provided and emergency landing fields have been established at Baltimore, 
Havre de Grace, Wilmington, and New Brunswick. In case of anything 
going wrong with a plane, landing will be made at the nearest of these 
emergency fields, and if the trouble requires more than a few minutes to 
be corrected, the mail will be transferred to a relief plane and carried on 
without loss of time. 

There are 12 planes now in the service—3 at New York, 6 at Philadelphia, 
and 3 at Washington. : 

The rate of postage for airplane mail service is 24 cents an ounce or frac- 
tion thereof, all mail being carried as first class and given special delivery 
service at the city of destination. ~Parcels sent by airplane must not exceed 
30 inches in girth and length combined, and must not exceed 2 pounds in 
weight. 


A record trip to Philadelphia was made on June 12, when 
the flight was made in forty-two minutes. The flight to 
Boston with the inauguration of the service b- tween that city 
and New York was made in three hours and 22 minutes; 
Lieut. Torrey K. Webb was the pilot of the plane, which 
had an upset at the completion of the trip at Saugus, Mass. 
The mail was transferred from that point to Boston by a 
waiting auto mail wagon. 

A bill authorizing the Post Office Department to charge 
not more than 24 cents an ounce or fraction thereof for the 
transportation of mail by airplane was passed by the Senate 
on May 6 and by the House on May 7. 

On June 28 the Post Office Department announced that 
after July 15 the postage on airplane mail would be reduced 
from 24 cents to 16 cents for the first ounce and 6 cents for 
each additional ounce or fraction. This is a 6 cent rate for 
postage and the usual 10 cents for special delivery. 

The purchase at a cost of $20,000 of a sheet of 100 of the 
new airplane stamps, on which the airplane was printed up- 
side down was announced several weeks ago. Col. E. H. R. 
Green, son of the late Mrs. Hetty Green, was the purchaser 
of the stamps, which had previously been sold at the Washing- 
ton Post Office for $24. They fell into the hands of a Phila- 
delphia stamp dealer, who prior to Col. Green’s offer had re- 
ceived a bid of $12,500. 


May 15 1918. 
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LONDON AND PARIS AIR MAIL SERVICE. 

The first trip to be made in an aerial post service planned 
between England and France occurred on May 28, when two 
aviators carrying mail flew from Paris to London and back 
in three hours and ten minutes. 











AIR MAIL SERVICE TO NORTH SEA. 

Dispatches to London on May 12 from Christiania an- 
nounced that aerial service between Aberdeen, Scotland, and 
Stavenger, Norway, was expected to open soon for carrying 
mail. It was further said: 

It is suggested that economic interests between Great Britain and Norway 
are so great that improved postal and passenger service is a necessity. 

A new Norwegian air traffic company intends also to establish routes 


between the most important Norwegian cities and Copenhagen, Gothen- 
burg and Stockholm. 








LETTER POSTAGE INCREASED BY GREAT BRITAIN. 


Penny postage ceased in Great Britain on June 3 after it 
had prevailed for seventy years. Beginning on the date 
indicated the ordinary letter postage was increased to three 
halfpence. The Post Office Department at Washington has 
issued the following announcement regarding the new rate: 


OFFICE SECOND ASSISTANT POSTMASTER GENERAL. 


Washi , May 29 1918. 
This department has been advised by the postal administration of Great 
Britain that commencing June 3 1918 the rate of postage on letters mailed 
in the United Kingdom and addressed for delivery in the United States 
will be increased to one and a halfpence (1}4d.) for the first ounce or frac 
tion thereof and one penny for each additional ounce or fraction thereof. 
The item ‘‘Great Briiain’’ printed in the foreign postage table on pages 126 
to 129 of the Postal Guide for July 1917 is modified accordingly. 
Postmasters will please cause due notice of the foregoing to be taken at 
their office. and the widest possible publicity to be given thereto. 
OTTO PRAEGER, Second Asst. Postmaster-General. 








UKRAINIAN AIR MAIL. 


An Amsterdam cable of June 28 to the daily press has the 


following to say regarding the Ukrainian Air Mail Service: 

According to advices received hers, the Ukrainian Air Postal Service 
was started this week. Its lines radiate from Kiev, with extensions into 
Crimea. Stages about 100 miles apart have been established, with inter- 
vening substations, which are equipped with materials and spare parts for 
use in case landings between stages are necessary. 

The system includes a line from Kiev to Brest-Litovsk, 300 miles away. 
which distance is covered in four hours. The line from Kiev to Odessa is 
of the same length, and, in addition, the one from Kiev to Yekaterinslay 
has been set up. Next week one will be opened from Odessa to Nikolayev 
and Kherson and from Odessa to Bucharest. The next week the line from 
Kiev to Kharkov, Sevastopol, and Feodosia will be opened. The whole 
distance covered by these lines will be 1,125 miles. 

The Yekaterinslav line will run to Rostov-on-Don. A trial flight from 
Brest-Litovsk to Sevastopol, a distance of 750 miles, was done in thirteen 
hours. The machines will each carry 200 pounds of postal matter, will 
be equipped with engines developing 200 horse power, and will be manned 
by two aviators. 


TEXT OF U.S.NOTE PROTESTING AGAINST MEXICAN 
OIL DECREE. 


The text of a “‘solemn protest’’ made by the United States 
Government against the Mexican decree of Feb. 19 1918 
establishing a tax on oil lands and on oil contracts executed 
prior to May 1 1917 was made public by the State Depart- 
ment at Washington on June 29 when a statement was issued 
in reply to press comment in Mexico to the effect that the 
note of protest was inconsistent with President Wilson’s 
address to the Mexican editors on June 7. The latter was 
published in our issue of June 15, page 2517. The statement 
issued by the State Department says the new tax amounts 
practically to confiscation or, at least, unfair imposition, 
and cites extracts from President Wilson’s speech to the 
Mexican editors on the future relations of nations as follows: 


As long as there is suspicion there is going to be misunderstanding, and 
as long as there is misunderstanding there is going to be trouble. If you 
once get a situation of trust then you have got a situation of permanent 
peace. 








The State Department also says that ‘‘an examination 
of the note proves that all that the United States asks for 
its citizens who have made investments in Mexico, relying 
on the good faith and justice of the Mexican Government 
and Mexican laws, is justice and fair dealing. There is no 
disposition on the part of the United States Government to 
interfere in the internal affairs of Mexico. However, 
the seizure of property at the will of the sovereign without 
due legal process, equitably administered, and without 
provision for just compensation, has always been regarded 
as a denial of justice and a cause of diplomatic representa- 
tions.”” We quote the announcement of the State Depart- 
ment giving the text of the note (dated April 2) as follows: 


The State Department's attention has been cailed to press comment 
published in Mexico to the effect that the Ambassador Fletcher's note of 
April 2 1918, respecting the Mexican decree of Feb. 19 1918, establishing a 
tax on oil lands is inconsistent with the President’s address to the Mexican 
editors now visiting this country. The United StatesGovernment would 





have appreciated being asked for its consent to the publication of this note 

nasmuch as this procedure is usually foliowed in diplomatic dealings be- 
tween friendiy nations. Such consent would of course have been readily 
given if the Mexican Government had intimated that it believed the note 
should be published. 

An examination of the note proves that all that the United States asks 
for its citizens who have made investments in Mexico relying on the good 
faith and justice of the Mexican Government and Mexican laws is justice 
and fair dealing. There is no disposition on the part of the United States 
Government to interfere in the internal affairs of Mexico. However, 
the seizure of property at the will of the sovereign without due legal process 
equitably administered and without provision for just compensation has 
always been regarded as a denial of justice and a cause for diplomatic 
representation. : 

The President in his speech referring to Mexico's future said: 

**It must depend upon every nation that has any relations with her, and 
the citizens of any nation that has relations with her, keeping within the 
bounds of honor and fair dealing and justice, because so soon as you can 
admit your own capital and the capital of the world to the free use of the 
resources of Mexico it will be one of the most wonderfully rich and pross 
perous countries in the world.”’ 

The President further pointed out that the basis for the future relation- 
of nations was trust, and said: 

** As long as there is suspicion there is going to be misunderstanding, and 
as long as there is misunderstanding there is going to be trouble. If you 
can once get a situation of trust then you have got a situation of permanent 
peace.”’ 

Note of April 2. 

The United States always desires to accord to the Mexican Government 
and people justice and fair dealing, and it is confident that it will be ac- 
corded the same justice and the same fair dealing in return. 

The note of April 2 is as follows: 


Excellency: 

The decree of Feb. 19 1918, which was published in the ‘Diario Official’ 
on Feb. 27 last, establishing a tax on oil lands and on oil contracts executed 
prior to May 1 1917, &c., has been brought to the attention of my Govern- 
ment, and I am under instructions to state to Your Excellency that my 
Government has given most careful consideration to the effect which this 
decree, if carried into operation, will have upon American interests and 
property rights in Mexico. 


Provisions of the Decree. 

The said decree provides for the imposition of certain taxes on the surface 
of oil lands, as well as on the rents, royalties, and production derived from 
the exploitation thereof. It is noted also that among the provisions for 
the collection of such taxes is one requiring that payment in kind shall be 
delivered to the Mexican Government at the storage stations of the oper- 
ators, Articles IV, XIII, and XIV of the said decree seem to indicate 
an intention to separate the ownership of the surface from that of the 
mineral! deposits of the subsurface, and to allow the owners of the surface 
a mere preference in so far as concerns the right to work the subsoil de- 
posits upon compliance with certain conditions which are specified. While 
the United States Government is not disposed to request for its citizens 
exemption from the payment of their ordinary and just share of the bur 
dens of taxation so long as the tax is uniform and not discriminatory in it8 
operation, and can fairly be considered a tax and not a confiscation or un- 
fair imposition, and while the United States Government is not inclined 
to interpose in behalf of its citizens in case of expropriation of private 
property for sound reasons of public welfare, and upon just compensation 
and by legal proceedings before tribunals, allowing fair and equal oppor- 
tunity to be heard and giving due consideration to American rights, never- 
theless the United States can not acquiesce in any procedure ostensibly or 
nominally in the form of taxation or the exercise of eminent domain, but 
really resulting in confiscation of private property and arbitrary depriva- 
tion of vested rights. 

Your Excellency will understand that this is not an assertion of any 
new principle of international law, but merely a reiteration of those recog- 
nized principles which my Government is convinced form the basis of in- 
ternational respect and good neighborhood. The seizure or spoliation of 
property at the mere will of the sovereign and without due legal process 
fairly and equitably administered, has always been regarded as a denial of 
justice and as affording internationally a basis of interposition. 

My Government is not in a position to state definitely that the operation 
of the aforementioned decree will, in effect, amount to confiscation of Amer- 
ican interests. Nevertheless, it is deemed important that the Government 
of the United States should state at this time the real apprehension which 
it entertains as to the possible effect of this decree upon the vested rights 
of American citizens in oil properties in Mexico. The amount of taxes 
to be levied by this decree are in themselves a very great burden on the oil 
industry, and if they are not confiscatory in effect—and as to this my 
Government reserves opinion—they at least indicate a trend in that direc- 
tion. It is represented to the State Department that the taxation borne 
by the oil fields of Mexico very greatly exceeds that imposed on the in- 
dustry anywhere else in the world. Moreover, it would be possible under 
the terms of the decree, in view of the fact that the Mexican Government 
has not storage facilities for the taxes or royalties required to be paid in 
kind, by storing the same in the tanks of the operators, to monopolize such 
storage facilities to the point of the practical confiscation thereof until 
emptied by order of the Mexican Government or by the forced sale of the 
stored petroleum to the operators at extravagant rates. 

It is, however, to the principle involved in the apparent attempt at 
separation of surface and subsurface rights under this decree that my 
Government desires to direct special attention. It would appear that the 
decree in question is an effort to put into effect as to petroleum lands Para- 
graph 4 of Article 27 of the Constitution of May 1 1917, by severing at one 
stroke the ownership of the petroleum deposits from the ownership of the 
surface, notwithstanding that the Constitution provides that ‘‘private 
property shall not be expropriated except by reason of public utility and 
by means of indemnification.’ So far as my Government is aware no 
provision has been made by Your Excellency’s Government for just com- 
pensation for such arbitrary divestment of rights nor for the establish- 
ment of any tribunal invested with the functions of determining justly and 
fairly what indemnification is due to American interests. Moreover, there 
appears not the slightest indication that the separation of mineral rights 
from surface rights is a matter of public utility upon which the right of 
expropriation depends, according to the terms of the Constitution itself. 
In the absence of the establishment of any procedure looking to the pre- 
vention of spoliation of American citizens and in the absence of any as- 
surance, were such procedure established, that it would not uphold in 
defiance of international law and justice the arbitrary confiscations of 
Mexican authorities, it becomes the function of the Government of the 
United States most earnestly and respectfully to call the attention of the 
Mexican Government to the necessity which may arise to impel it to protect 
the property of its citizens in Mexico divested or injuriously affected by the 
decree above cited. 


Mexico, April 2 1918. 
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The investments of American citizens in the oil properties in Mexico 
have been made in reliance upon the good faith and justice of the Mexican 
Government and Mexican laws, and my Government can not believe that 
the enlightened Government of a neighboring Republic at peace and at a 
stage in its progress when the development of its resources so greatly de- 
pends on its maintaining good faith with investors and operators, whom 
it has virtually invited to spend their wealth and energy within its borders, 
will disregard its clear and just obligations toward them. 

Acting under instructions, I have the honor to request your Excellency 
to be good enough to lay before His Excellency the President of Mexico 
this formal and solemn protest of the Government of the United States 
against the violation or infringement of legitimately acquired American 
private property rights involved in the enforcement of the said decree. 
Accept, Excellency, the renewed assurance of my highest consideration. 

HENRY P. FLETCHER. 








VETO OF LEGISLATIVE AND JUDICIAL SUPPLY BILL 
BY PRESIDENT WILSON—BILL REPASSED 
AMENDED. 


Because of the Boland Amendment, requiring Government 
employees to work eight hours a day instead of seven, Presi- 
dent Wilson on July 1 vetoed the Legislative, Executive and 
Judicial Supply Bill. An effort in the House to override 
the veto failed by a vote of 246 to 50, and it was later re- 
passed by the House with the provision objected to elimin- 
ated. A provision calling for salary increases for all in the 
employ of bureaus of the Government established since 
Jan. 1 1916, is carried in the bill as finally passed. In 
vetoing the bill the President said: 


To the House of Representatives: 

Though I realize very keenly the inconvenience to the Government ‘or 
returning without my signature H. R. 10,358, making appropriations for 
the legislative, executive and judicial expenses of the Government for the 
fiscal year ending June 30 1919, and for other purposes, I feel constrained 
to do so because of the provision contained in the last paragraph of the bill, 
which increases the hours of work for the employees of the Government 
within the District of Columbia from seven to eight hours per day. 

At the outset of the war I felt it my duty to urge all the employers in 
the United States to make a special effort to see to it that the conditions 
of labor were in no respect altered unfavorably to the laborer. It has 
been evident from the first how directly the strain of this war is to bear 
upon those wo do the labor which underlies the whole process of mobilizing 
the nation, and it seemed to me at the outset, as it seems to me now, that 
it is of the highest importance that the advantages which had been accorded 
labor before the war began should not be substracted from or abated. 

Having taken this position in an earnest appeal to other employers, I 
do not feel justified in assenting to a measure in which the United States 
as an employer changes the conditions of the labor of its own employees 
unfavorably to them, and I feel the freer to take this position because I 
have not learned from any quarter that the employees of the Government 
in the District have been slack in their labor or have demurred from doing 
any of the necessary additional tasks which the time and the exigency 
require. On the contrary, I have learned that they have cheerfully done 
additional labor and have not needed the compulsion of the law. 

WOODROW WILSON. 

The White House, July 1 1918. 
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RETURNS FROM INCOME AND EXCESS PROFITS 
TAXES. 


Total returns of $3,671,918,236 in internal revenue collec- 
tions during the fiscal year 1918 were announced this week 
by Daniel C. Roper, Commissioner of Internal Revenue, 
while the yield from income and excess profits taxes is 
reported as $2,821,340,801. Of the latter $414,608,907 
was paid in in the Second New York District, covering 
lower Manhattan, the amount comparing with $43,035,931 
paid the previous year. In a statement announcing the 
returns from the internal revenue taxes, Commissioner Roper 
on July 1 said: 

We have gone over the top with the Liberty tax for the fiscal year 1918. 
Congress estimated when the War Revenue Act was under consideration 
that iv would yield in cénnection with existing laws $3,400,000,000 in the 
fiscal year 1918, as compared with $800 ,000,000 collected in the fiscal year 
1917. The amount of taxes collected and turned into the banks from all 
internal revenue laws to the close of the fiscal year 1918 is $3.672,000.000, 
or $272,000,000 more than estimated by Congress. The accuracy of the 
estimate made a year ago as to the yield for 1918 is most remarkable. 
This estimate was made by J. S. McCoy, Actuary of the Treasury Depart- 
ment. and is further evidence of the fact, frequently expressed, that he is 
the greatest fiscal statistician in this country and probably in the world. 

On Oct. 3 1917, Congress enacted a very comprehensive and complicated 
war revenue law, which demanded the most careful and painstaking inter- 
pretation. It involved the construction of hundreds of rulings and numer- 
ous comprehensive forms and schedules for the use of taxpayers. This 
made necessary a campaign of education among taxpayers and required a 
largely increased force of revenue officers and employees in order to ad- 
minister the law equitably and with the least amount of friction. 

The force of office and field employees has been increased from about 
4,000 to approximately 8,000. The cost of collecting the $3.672,000,000 
received in 1918 was about $12,000,000. 

Among the factors that have been most helpful in administering the law 
may be mentioned the unusually able group of legal and tax advisers 
assembled with the greatest care from all parts of the country. These 
men were selected wholly because of their ability and their knowledge of 
taxation and industrial methods and procedure. ‘They have labored day 
and night, sacrificing themselves physically and financially to serve theiz 
country in this war crisis. Their work has been that of interpretation, 
construction of regulations, and the application of the law in the light of 
industrial knowledge to specific problems brought io the department of 
taxpayers. 

Nationa! patriotism and solidarity engendered by the war has contributed 
largely to our success. The way in which the taxpayers have generally 
assisted and co-operated has been a constant source of inspiration. I 
believe that the majority of honest taxpayers in this country now under- 








stand and appreciate more than ever before the methods and objectives 
of the Internal Revenue Bureau and will be most effective in assisting us 
in our campaign for delinquent taxpayers as well as those who have filed 
defective returns. It is our purpose to equalize the tax burden by collecting 
from every person and every industry the full amount of tax that is due to 
the Government and not one cent more, and on the other hand to return 
any excessive taxes which may have been collected. 

Our efforts could not have been successful without the co-operation of a 
very efficient group of assistants within our organization and of a most loyal 
personne! throughout the service. Our men have not observed an eight- 
hour day but have worked both day and night to bring about the result 
we have accomplished. They have rendered a real war service to their 
country. 

The following table shows the revenue returns by districts, 
including the miscellaneous taxes paid by the.Philippines 


for the period of ten months: 














Income and 
District— Profits Taz Total. 
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CHANGES IN TAXATION PROVISIONS OF REVENUE 
ACT PROPOSED BY NEW YORK BANKING INTERESTS. 


An organization, recently formed in New York City under 
the name of the Association of Trust Company Council, 
has presented through a committee a petition to the Ways 
and Means Committee of the House proposing changes 
in the Revenue Act designed to strengthen the law and 
eliminate inequalities. The petition was drafted by a 
special committee consisting of Alfred P. W. Seaman of 
Gifford, Hobbs & Beard; Walter F. Taylor of Carter, Led- 
yard & Milburn; Otto M. Stanfield of Dean, Tracy & Stan- 
field, and Thomas Garrett Jr., of Stetson, Jennings & 
Russell. It was presented to Chairman Kitchin on June 24 
by Mr. Garrett, who with M. F. Fry of the Guaranty Trust 
Co. and W. S. Orr of the First National Bank, was dele- 
gated to submit the suggestions. We give the petition 
herewith: 


ADMINISTRATIVE RECOMMENDATIONS AS TO FEDERAL 
TAXATION MEASURES. 
Copy Petition Filed with Ways and Means Committee on June 24 1918. 
To the Ways and Means Committee of the House of Representatives of the 
United States— 

The undersigned trust companies and banking institutions, pursuant to 
an invitation given to the public, do hereby request favorable consideration 
from your committee of the following specific suggestions as to changes 
proposed to the legislation covering matters of revenue now embraced in 
the present income tax, war tax, estates tax and excess profits tax laws. 

i. 

Returns as to payments in excess of $800 (or such other amount as Con- 
gress may fix) per annum shall be mandatory only when such payments 
are made to individua'. by the following persons and represent respectively 
as follows: 

Tenants—rent. 
Mortgagors— interest. 
Employers—salary and wages. 
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In addition to the foregoing mandatory returns, for the purpose of assist- 
ing the Department in checking income tax returns by the taxpayers, 
the Commissioner of Internal Revenue should be empowered to require 
anyone to make returns as to any payments in excess of $800 to any tax- 
payer; but the person who makes such payment shall be under no obliga- 
tion to furnish the information in question unless specifically requested so 
to do by the Collector of Internal Revenue. 

The reason for the foregoing suggestion is that at present the attempt 
to make the requirement as to information return is so drastic and sweeping 
that the language used is indefinite and uncertain, to wit: practically any 
person who makes any payment which represents ‘‘fixed and determinable 
gains” is under a duty to file returns. Not only does the clause ‘‘fixed and 
determinable gains’’ give rise to perplexity, but these returns are practically 
valueless to the Government. 

Every purpose would be served if the Commissioner were given the neces- 
sary inquisitorial power as to either specific taxpapers or as to a specific 
class of payers of income whose payments the Commissioner might deter- 
mine to be desirable to check up. 


2. 


The law should permit the taxpayer to deduct all actual losses ascer- 
tained and actually realized in all transactions engaged in for profit whether 
or not such losses were sustained in connection with his usual business or 
occupation. 

Under the present rulings of the Commissioner it has been held that 
incidental losses from transactions not connected with the regular business 
of the taxpayer can only be deducted from the gains of the taxpayer in 
such incidental transactions. Every citizen should be permitted to indulge 
in transactions not connected with his business or occupation, and should 
losses ensue his income is correspondingly decreased. For instance, a 
lawyer is entitled to buy real estate, and should he suffer a loss upon a 
re-sale thereof he should have as much right to deauct the same from his 
income as a real estate speculator who engages in no other business what- 
soever. 

3. 


The law should provide for the constitution of a commission of three 
independent officers, not charged with the duty of tax collecting, to hear 
claims for diminution of assessment or reclamation of taxes erroneously 
overpaid, and also to furnish information to the public upon the construc- 
tion of the law and regulations of the Commissioner of Internal Revenue; 
it being a necessary part of the machinery of such commission that a hearing 
should be accorded to taxpayers upon all claims for diminution of assess- 
ment of reclamation of taxes. 

It seems certain that no officer charged with the duty of collecting taxes 
and making regulations governing the machinery of such collection is an 
unbiased tribunal for the decision of such matters and for the summary 
determination of intricate questions under both the law and the regulations 
which the said Commissioner has himself promulgated. As a practical 
question it has been the experience of most inquirers for rulings that the 
Commissioner has ruled upon questions in a manner studiously calculated 
to subject to the least possibility of criticism in his (the Commissioner’s) 
Capacity as tax-gatherer. There is a large portion of the public unwilling 
to submit such rulings to the courts for review, and there is a larger portion 
to whom the cost of such submission would practically prohibit the submis- 
sion of the same. The element of time in determining all these questions 
is so important that a commission with powers to grant a summary hearing 
on these questions would prove of the greatest service in assisting taxpayers 
who are anxious to do their duty by the Government, and in return are 
entitled to fair treatment from the Government, to the extent, at least, 
of placing them upon a footing equal to that accorded large interests 
prepared to litigate all doubtful questions. 


4. 


The law should definitely show that in the case of all fiduciaries the income 
which is taxable is the amount of income accrued and distributable as dis- 
tinguished from the amount of income actually paid. 

It is not believed that the public at large generally realizes this exception 
to the general rule, that generally the basis of income tax is receipts and not 
accruals. In the case of fiduciaries, the rule seems to be that the tax should 
be based upon the actual receipts of the fiduciary and not the receipts of 
the beneficiary. This proposition is the result of numerous rulings of the 
Treasury Department, and the same should be clearly set forth in the law 
in order to prevent future confusion of the public. 


o. 


The law should set forth with exactitude the treatment of each class of 
piyment to or for the account of non-resident aliens. That a persona 
return should be required of a non-resident alien only when his total tax 
is not paid at the source and his income is taxable. 

It is believed that the regulations now in force provide that dividend 
payments are made by the corporation subject only to the obligation of the 
latter to report such payment upon request of the Commissioner; that the 
co'rpon and registered interest payments are made subject only to the deduc- 
tion of the normal income tax, and that the payers of rent, interest, wages 
aml other ‘‘fixed and determinable gains’’ who make payments to the non- 
resident alien are required to deduct the normal tax and to file a return with 
the Collector. When payments are collected for non-resident aliens by a 
resident agent, the latter withholds and pays the tax only upon the income 
passing through the hands of such agent. " 

6. 

The interest on deposits of alien corporations should be excepted from 
the excess profits tax unless said alien corporations be otherwise liable to 
the excess profits tax. 

T* is believed that considerable balances of cash are held in this country 
for account of alien corporations which do no business in this country. 
These deposits are of great assistance to the financial operations of domestic 
institutions, and further they furnish an economic advantage to the coun- 
try. Subjecting the same to the excess profits tax not only might drive 
there deposits from this country, but in case it fails to do so at this time 
there is no doubt that after the exigencies of the war have removed the 
spe ial cause for the deposits in this country that said deposits will be with- 
drawn as quickly as possible on account of the injustice in now subjecting 
the interest thereon to the excess profits tax. The amount of revenue 
which the Government can receive from this excess profits tax is incon- 
siderable, especially in view of the fact that the tax is figured upon the 
proportion of business done by the alien corporation in this country with 
reference to the total business of such corporation. As a corollary to the 
foregoing it might be further suggested that if such alien corporation be 
liable in any way to the excess profits tax, then tie proper basis of appor- 
tionment would be, not the proportion of total business of the corporation 
in this country as compared with its total business elsewhere, but the value 
of its physical tangible property in this country compared with its total 
physical tangible property. 





7. 


The time within which the return of a taxpayer may be reopened for re- 
assessment, and the time within which the Government may sue for the 
collection of a tax not assessed in the normal time should be limited to two 
years. 

It seems most unfair that the taxpayer should continue in good faith 
yaaking returns of income upon a certain basis, and that any at time there- 
after the Government should be at liberty to attack that basis and place 
the taxpayer in a position where he might not be able to support the figures 
used by him in making up his return. The Government should be estopped 
from subjecting the taxpayer to this danger after a reasonable length of 
time has elapsed, and it is verily believed that two years is a reasonbale 
veriod for such purpose. 

8. 


Dividends paid to corporations should be treated for the purpose of the 
= income tax in the same manner as for the purposes of the war income 

jax. 

There is no reason why the corporations should be discriminated against in 
the matter of such dividends. 

All interest paid by corporations should be deducted from its earnings 
for the purpose of computing its net taxable earnings. 

Interest is as legitimate an item of expense as wages, materials, insurance 
or taxes. The present feature of the law limiting the amount which can 
be deducted to interest on the indebtedness not exceeding the sum of the 
paid-in capital plus one-half of the interest-bearing indebtedness out- 
standing at the close of the year should be removed. The present limit 
upon the amount of such interest is indefensible in principle. There can 
be no reason for measuring the terms of a company’s borrowing requirements 
by any equation which includes as necessary factors the capital stock of 
the corporation and the outstanding indebtedness at the end of the year. 
The capital stock of corporations is in no way based or uniformly fixed 
with respect to earnings of corporations. 

The capitalization is often an inheritance from previous management, 
and often the result of special statutes in different jurisdictions. Further, 
the amount of indebtedness outstanding at the end of any year should 
prove no criterion for the operations of the entire year in the matter of 
interest which the corporation might be required to pay. 

There is nothing inherently wrong in a corporation with a capitalization 
of $10,000 having a bond issue of $10,000,000. By the same token there 
is nothing inherently wrong in such corporation paying off $5,000,000 of 
suc’: bonded indebtedness before the end of its fiscal year. Nevertheless, 
under the law as it now stands, such corporation is now permitted to deduct 
the interest on $5,010,000 only, whereas it might have paid the interest on 
$10,000,000 for 11 months and 29 days. 


10. 


That as to the estates tax, the tax shall not be payable until the same has 
been assessed and a ten days’ notice of such assessment given. However, 
the assessment shall be made within a reasonable time (say 60 days) after 
the filing of the final return, and the assessment, when made, shali release 
the lien of the Government on all property reported in said return. 

Under the law as it now stands, executors and administrators have no 
means of determining as to whether or not they are justified in releasing 
estates held by them to distributees of the estates which they represent. 
It seems that the universal rule generally applicable to taxation should 
apply, to wit: a tax should be assessed before it is payable. 


11. 


Provision should be made in the Estates Tax Law for the apportionment 
of the tax and exemption on the one hand, as between real and personal 
property, and on the other hand, as between the various classes of legatees 
and devisees under wills. 

Under the present law, there seems to be no certainty as to whether or 
not a specific devise of real estate should be charged with the payment of 
any share in the tax. Further. there is no provision as to whether or not 
specific legatees should be charged with a proportion of the total tax. In 
practice and on account of the doubts existing, residuary legatees have been 
bearing the burden of the entire tax, and this does not seem to be fair and 
in accordance with the usual provisions of the Inheritance Tax Laws of 
the respective States of the Union. 


12. 


That under the Estates Tax Law, transfers of stock held by non-resident 
alien decedents should be permitted under a system of waivers similar to 
that now used in the administration of Inheritance Tax Laws in New York 
and other States. 

Under the present law, an undue burden is placed upon transfer agents 
which practically places them in the position of an executor or administrator 
of a decedent's estate. The stock belonging to a decedent is usually and 
properly the first property disposed of in administering the estate, and 
therefore said stock should be sold long before the amount of tax is known 
and determined. There seems to be no present workable method of making 
a computation of the amount of tax at a time when it is extremely advan- 
tageous for the representatives of a non-resident decedent to sell such stocks 


13. 

In computing the estates tax there should be allowed as a deduction 
all payments made to States under their respective transfer tax laws. 

This question has been the subject of divergent rulings by the Com- 
missioner and has caused a great deal of difficulty in conforming to the 
laws of the various States of the Union. In practice and administration 
inheritance taxes imposed by laws of the various States of the Union are 
generally paid prior to the Federal Estates Tax, and credit should be 
allowed for such payment in determining net estate subject to tax. 


oT: 

That banking institutions reporting interest earned on deposits of non- 
resident aliens shall report only the net interest earned upon the account 
of such non-resident alien. 

In banking transactions it is common practice that the correspondent 
might have a debit balance upon which he is required to pay interest. 
Therefore he should have credit for such interest which he is obliged to pay 
on such debit balance to the end that he should be taxed only upon the net 
interested earned by him upon his credit balances. 


18. 

That for the purpose of determining excess profit taxes, borrowed money 
be allowed as a part of the invested capital. 

This question does not primarily effect trust companies, but does appeal 
to business generally as one of the inequalities under the present system 
of determining invested capital under the Excess Profits Tax Law. The 
return allowed is based upon the investment, and surely borrowed capital 
should be allowed a fair return in determining invested_capital employed 
in the business. 














52 


THE CHRONICLE 


[Vou. 107. 








19. 

That the status of the Virgin Islands and the Canal Zone be clearly 
defined in reference to the income tax, war tax, excess profits law and 
estates tax. 

20. 

That corporations and partnerships filing returns for a fiscal year, 
other than the calendar year, be allowed to show when possible, actual 
earnings applicable to each calendar year, instead of being required to pro 
rate earnings according to the number of months, as under the present law. 

In some cases the earnings of a corporation are largely confined to a 
few months in the year, and the books of the corporation may be kept in 
such a way, as to show such earnings month by month. In such cases a 
great injustice may be done a corporation by compeling it to pro rate its 
earnings, instead of allowing it to state actual earnings when it is in a 
position to do so. 

21. 

That the provision allowing deductions for contributions and gifts to 
charitable organizations, &c., allowed to individuals be extended ‘o include 
corporations. 

Corporations in which the ownership is generally distributed among a 
large number of people, and which frequently employ a large number of 
people, should be entitled io include charitable contributions among their 
deductions, especially in times like the present. It would also stimulate 
gifts on the part of corporations who had not make any during the past. 


22. 


That collectors be given authority to grant reasonable extensions of 
time for filing returns in meritorious cases. 

It is frequently possible to present to collectors evidence that certain 
parties are entitled to an extension of time, or that it is desirable from 
the point of view of the collector to allow the extension of time where it 
would be difficult to present such evidence to the Commissioner. Under 
such circumstances it would seem that collectors should be empowered 
to grant such extensions. we 

Section 207, Sub-Division A, should be amended in such manner as to 
allow a fair method of valuing good will, patent rights, copyrights, &c., 
in cases where there have been no transfers thereof. It is suggested that 
such amendment should take the form of permitting the corporation a 
return on the amount of these items which have been carried as the value 
thereof on its books, pro¥ided such good wili and other intangible items 
have, together with its tangible assets, during a period of three years, 
earned a return to the corporation at least equal to 8%. 

Although this does not peculiary affect trust companies, it is urged on 
behalf of business generally that the injustice of the present law is apparent 
to everyone. It discriminates in favor of those corporations which have 
been reorganized or have transferred their assets. Good will, patents, 
copyrights, &c., represent capital upon which a corporation should be 
allowed a return in the same manner as any other item of assets. Of 
course, it is realized that the time is difficult of appraisement, but if the 
company’s statement of operations can support the value which the com- 
pany has placed thereon, there should be no objection whatsoever to a 
provision allowing corporations a return upon this item of investment. 

June 19 1918. 

Counterpart originals of the foregoing petition filed with the Ways and 
Means Committee were signed by following: 

Guaranty Trust Co. of New York Franklin Trust Co. 
Bankers Trust Co. Columbia Trust Co. 
Central-Union Trust Co. Title Guarantee Trust Co. 
Equitable Truse Co. of New York Lawyers Title & Trust Co. 
Farmers Loan & Trust Co. Lincoln Trust Co. 

First National Bank Peoples Trust Co. 

Liberty National Bank Brooklyn Trust Co. 
Fulton Trust Co. Hamilton Trust Co. 
Metropolitan Trust Co. Kings County Trust Co. 
Empire Trust Co. Bonbright & Co. 

United States Trust Co. 

Committee of Banking Institutions representing the following: 
Guaranty Trust Co. of New York Fifth Avenue Bank 
First National Bank Manufacturers Trust Co. 

Bankers Trust Co. Knauth, Nachod & Kuhne 
Corn Exchange Bank Irving National Bank 
Chase National Bank Columbia Trust Co. 
The Liberty National Bank Chemical National Bank 
Metropolitan Trust Co. Goldman, Sachs & Co. 
Farmers Loan & Trust Co. Bank of the Manhattan Co. 
Laywers Title & Trust Co. Heidelbach, Ickelheimer & Co. 
Equitable Trust Co. of New York Mechanics & Metals National Bank 
United States Mortgage & Trust Co. Title Guarantee & Trust Co. 
Garfield National Bank Speyer & Co. 
Public National Bank Kuhn, Loeb & Co. 
Franklin Trust Co. Bonbright & Co. 

American Exchange National Bank. 








PASSPORT RESTRICTIONS APPLY TO WOMEN 
RELATIVES OF CIVILIANS. 


In making known that the restrictions governing the 
issuance of passports, previously placed by the War De- 
partment on women relatives of men serving in the Army 
and Navy have now been made to apply to women rela- 
tives of civilians serving abroad, the Committee on Pub- 
lic Information, Division of Woman’s War Work, also states : 


Women relatives of men thus classified who have been abroad and are 
now in the United States will be prevented from returning to Europe by 
this ruling. Women under 25 are not given passports to go abroad in 
relief work. 

The Secretary of War states that he has written to Gen. Pershing on this 
subject, and that if the General has any definite opinion concerning the 
wisdom of different regulations regarding the issuance of passports his 
opinion will be given effect here. 

The Red Cross has sent to the Division Bureaus of Personnel the fol- 
ae signed by Brig. Gen. Graves, assistant to the Chief 

1. Under no circumstances will the War Department approve the is- 
suance of passports to go to Europe for the wives, mothers, sisters, or 
daughters of the following classes of persons: Officers or enlisted men of 
the United States Military Forces; male civilians employed with the 
Red Cross, Young Men’s Christian Association, or other organizations of a 
similar nature that may be in Europe; civilians employed in or attached to 
the American Expeditionary Forces. - 





o | 


2. Any of the female relatives enumerated in Paragraph 1 who have re- 
cently been to Europe but are at present in the United States for any rea- 
son whatever are now included in the restrictions imposed by Paragraph 1. 

3. It is quite useless for any one belonging to the restricted classes, cited 
above, to request an exception in her case, as no exception will be made. 








BANKING AND FINANCIAL NEWS. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&ec., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘“‘Bank and 
Quotation” Section, the July issue of which accompanies 
to-day’s “‘Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 71. 

inhadesiaie tsi 

In addition to yesterday’s holiday (July 4) the New York 
CoffeeZand Sugar Exchange remained closed yesterday. 
As the Exchange is also closed on all Saturdays until Sep- 
tember, the members have this week been enjoying a recess 
extending from Wednesday last until Monday next. 





Announcement was made on July 2 that the Fifth Avenue 
Bank of this city had been admitted to membership in the 
Federal Reserve system. Preparatory to entering the Re- 
serve system the bank increased its capital from $100,000 to 
$200,000, the stockholders taking action to this end at a meet- 
gn on May 27; the application for the listing of the additional 
shares,on the Stock Exchange was approved by the Gov- 
erning Committee on June 26. The Stock Exchange circu- 
lar with regard to the listing of the new stock gives the text 
of two resolutions adopted at the stockholders’ meeting in 
May, and from these it appears that the new stock was is- 
sued as “‘a readjustment of its capital and not against any 
accumulated earnings, and that the original premium paid 
in by the stockholders at the organization of the bank, 
amounting to the sum of $100,000, be (was) applied in full 
payment for the said stock, which said shares of new stock 
shall be (were) then distributed to the stockholders in pro- 
portion to their respective holdings.’”’ The Fifth Avenue 
Bank was organized July 1 1875 and commenced business 
Oct. 13 1875. 

—— 

The directors of the New Netherland Bank, of this city, 
have approved the recommendation of President William 
F. H. Koelsch, and taken formal action looking toward the 
admission to the Federal Reserve System. 


inseam 
The directors of the Mercantile Trust & Deposit Co., of 
this city, have elected as members of the board Harry Bron- 
ner, President of the Missouri Pacific RR., and J. J. Ras- 
kob, Vice-President of the E. I. du Pont de Nemours Co. 
James M. Wade has been appointed Assistant Treasurer. 


On July 24 the stockholders of the State Bank of this 
city will meet to vote on the question of increasing the 
capital of the institution from $1,500,000 to $2,000,000. 

gicadidliinas 

A pamphlet explaining the use of ownership certificates 
and information returns relating to “information and with- 
holding at the source” under the Federal Income Tax Law, 
has just been issued by the Bankers Trust Company of 
this city. Copies may be had upon application. 

ssceicnialinoae 


The First-National Corporation of Boston has been 
authorized by the New York State Superintendent of Banks, 
George I. Skinner, to open a branch office at 14 Wall Street, 
this city. 





a 

In commemoration of its one hundredth anniversary, the 
Merchants National Bank of Providence, R. I., has presented 
to its patrons an interesting and artistically illustrated 
brochure entitled “Old Providence.” The brochure con- 
tains, besides a brief outline of the history of the bank, a 
collection of historic facts and traditions concerning a 
number of the old buildings and landmarks of Providence 
and is therefore a most appropriate souvenir of the centenary 
of the Merchants National, whose history is so closely allied 
with that of the City of Providence and with whose growth 
and expansion it has steadily kept pace. The Merchants 
Bank (its existence as a national institution dates from 1865) 
began business on May 20 1818 with a capital of $300,000. 
In 1850 the capital was increased to $1,000,000, the present 
figure. Its surplus and undivided profits are at present 


$1,188,137 and its total resources amount to $12,669,554. 
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Robert W. Taft is President of the Merchants National 
with Charles H. Newell and Moses J. Barber, Vice-Presi- 
dents, and Frank A. Greene, Cashier. Royal C. Taft 
(at one time Governor of Rhode Island), whose picture 
forms the frontispiece of the brochure, and who died in 1912 
at the age of eighty-nine, was President of the bank for over 
forty years from 1868 to 1908. 


Herbert W. Goodall, on July 1, was elected a director of 
the Guarantee Trust & Safe Deposit Co. of Philadelphia. 
The election will become effective Aug. 1. 


a 


The annual convention of the Ohio Bankers’ Association 
will be held at the Deshler, Columbus, on Sept. 4 and 5. 
R. H. Shryver, Secretary of the Association, states that 
many problems of vital importance will be discussed; efforts 
are being made to secure the largest gathering of bankers 
ever held in the State. 








Thomas C. Stibbs, heretofore Assistant Manager of the 
Chicago Clearing-House Association, has been elected 
Manager to succeed the late William DeLatre Cameron 
Street, mention of whose death was made in these columns 
on June 8. William Byrnes has been elected an Assistant 
Manager. 


. ——o——_ 

The Illinois Trust & Savings Bank, of Chicago, announces 
the appointment of William L. Ross as manager of the bond 
department. Mr. Ross had been Western manager for 
Kean, Taylor & Co. 

wideniatibinninly 

Charles P. Clifford, formerly Assistant Manager of the 
Foreign Exchange Department of the First-National Bank 
of Chicago, has been elected Manager to succeed John J. 
Arnold. Mr. Arnold was also a Vice-President of the insti- 
tution, and that position he retains. He will, moreover, 
continue to be associated with the Foreign Exchange De- 
partment. Harry Salinger has been elected Assistant 
Manager in lieu of Mr. Clifford. 

—— 

Robert B. Umberger, heretofore Secretary and Credit 
Manager of the Chicago Morris Plan Bank of Chicago, has 
been elected General Manager of the institution. Mr. Um- 
berger’s promotion has been brought about by the resig- 
nation of J. Allen Haines, heretofore Vice-President and 
active head of the bank. Mr. Haines relinquished his post 
in order to serve in the navy. Robert I. Hunt, a director 
of the bank, has been appointed advisory Vice-President, 
and will represent the Executive Committee of the insti- 
tution in that capacity. 

a 

The Van Sant Trust Co. of St. Paul, Minn., a new bank- 
ing institution, recently incorporated under the laws of that 
State, was opened for business on July 1. The capital of 
the new trust company is $200,000 made up of 2,000 shares 
of the par value of $100, and its surplus $50,000. The 
officers are: Samuel R. Van Sant, President; Philip W. 
Herzogg, Vice-President; Grant Van Sant, Vice-President; 
C. E. Mitton, Secretary and C. R. Beddall, Treasurer. 





A new Minneapolis banking institution, to be known as 
the Penn Avenue State Bank and located at the corner of 
Penn and Crystal Lake avenues, Noth Minneapolis, was 
opened for business on June 22 with a capital of $25,000 and 
surplus of $5,000. A general banking business with savings 
and insurance departments will be conducted. The officers 
of the new bank are: A. D. Rouillard, President; Herman 
Hanson, First Vice-President; C. W. Ringer, Second Vice- 
President; Martin Strand, Cashier, and J. W. Carlson and 
R. A. Barthel, Assistant Cashiers. 





Plans have been completed for the remodeling of the City 
National Bank building at Twenty-third and Market 
Streets, Galveston, and work will be commenced as soon as 
building materials are available. The entire three floors 
of the building will be torn out so that the new structure 
when completed will be one story high with a mezzanine at 
the front and rear. The ceiling will be arched and formed 
of paneling and art glass above which will be a skylight. 
The bank fixtures are to be of bronze, brass and marble. 
The cost of reconstruction, it is said, will be $135,000. 


LITA 9 

I. R. Bordages, a well known capitalist and oil operator, 
has been elected a director of the Guaranty Bank & Trust 
Co. of Beaumont, Texas, to succeed R. E. Hardwicke, 
resigned, 


———. 





The Liberty National Bank, a financial institution 
recently organized in Oklahoma City, Okla., will, it is said, 
be opened for business on Sept. 1. According to George L. 
Browning, Vice-President, the new bank will occupy at 
first temporary quarters in its own building at the northeast 
corner of Main Street and Robinson Ave., but later other 
banking rooms in the same building will be handsomely 
fitted up for a permanent home. The officers are: L. T. 
Sammons, President, Geo. L. Browning and C. W. Gunter, 
Vice-Presidents, and O. B. Tedrick, Assistant Cashier. 
The institution has a capital of $300,000 and surplus of 
$30,000. 

edicts 

William W. Woods, general manager, and R. E. Dobbs, 
Vice-President, and manager in charge of the Los Angeles 
branches, were elected directors of the Bank of Italy, of San 
Francisco, June 11. They fill the vacancies created by 
the death of Adolph Levy and the resignation of Niles 
Pease. Mr. Pease will continue to be affiliated with the 
Bank of Italy as a member of its Los Angeles Advisory Board. 

‘nielaoepatia 

W. J. Doran, formerly general agent for the Union Pacific 
at Los Angeles, has been elected a Vice-President of the 
Citizens’ National Bank of Los Angeles, California. 





The annual report of the Home Bank of Canada (head 
office Toronto) for the fiscal year ending May 31, sub- 
mitted at the annual meeting on June 25, shows net earn- 
ings for the period of $228,963. By adding to this sum 
($140,239) the balance brought forward from last year, 
and also the small sum of $209, representing the premium 
on the capital stock during the year, a total of $369,410, 
the report shows, was available for distribution. Out of 
this amount $97,362 was appropriated for dividends; $19,- 
317 for Government war tax on note circulation; $90,000 
for reserve depreciation of securities and contingencies; 
$10,000 for bank premises account and $2,000 for Patriotic 
Fund, leaving a balance of $150,732 to be carried forward 
to new profit and loss account. The report shows total 
assets of $23,675,773, as compared with $20,745,829 a year 
ago, while deposits increased nearly $3,000,000 despite the 
withdrawal of about $2,000,000 by depositors for invest- 
ments in Victory Loan Bonds. The paid up capital of the 
Home Bank of Canada is $1,947,431 with Reserve Fund of 
$300,000. 

ae 


The sixtieth report of the directors of Lloyds Bank, Ltd. 
(head office, London) for the calendar year 1917, presented 
to the shareholders at the ordinary general meeting, held 
at Birmingham, Eng., on Feb. 5 last, has just come to hand. 
It shows net profits for the twelve months, after allowing 
for rebate, income tax, bad debts, contingencies, &c., of 
£1 ,463,125 and making with £107,205, the balance brought 
forward from 1916 the sum of £1,570,330 available for 
distribution. Out of this an interim dividend of 14s. 6d. 
per share, being at the rate of 18%% per annum, and 
amounting, less income tax, to £340,433, was paid for the 
half-year ended June 30 last, £400,000 was added to the 
reserve fund, raising it to £4,000,000, £100,000 written off 
the bank premises account, and £100,000 set aside for 
payment of a staff bonus during the current year. From 
the balance remaining, £629,897 the directors reeommended 
that a dividend at the same rate, amounting, less income 
tax, to £340,433, be declared, and that the balance, £289,464, 
be carried forward to the profit and loss account. During 
the year arrangements were made under which the National 
Provincial Bank of England, Limited, became joint proprietor 
with the Lloyds Bank of London and Lloyds Bank (France) 
Limited, the title of the latter being altered to Lloyds Bank 
(France) and National Provincial Bank (France), Limited. 
The retirement from the board, through ill-health, of Herbet 
Wheeler Hind, formerly Chairman of the Liverpool Union 
Bank Limited is announced. Mr. Hind retains his position 
as Chairman of the Liverpool Local Committee, and Arthur 
Edward Pattinson, who is also a member of that committee» 
has been elected a director of the bank in his place. 

Lloyds Bank reported on Dec. 31 1917 current deposit 
and other accounts, including rebate of bills and provision 
for contingencies of £174,068,046. The total assets on 
that date were £194,082,153. 


—_¢——__ 

S. Casey Wood has been elected a director of the Home 
Bank of Canada, Toronto, Canada, to fill the vacancy 
created by the resignation of Hon. T. A. Crerar. Mr. 


Wood is a member of the Toronto firm of Rowell, Reid, 
Wood and Wright. 



















































































54 THE CHRONICLE [Vov. 107. 
——S=—_— 
Canadian Bank Clearings.—The clearings of the Cana- June. Stz Months. 
dian banks for the month of June 1918 show an increase over | ©¥rin0s a— yo aon a 
the same month of 1917 of 5.8%, and for the six months the 1918. | 1917. | Dec. 1913. 1917. Dec. 
gain reaches 3.1%. RE Hg) ‘ ! 2 = 
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Hamilton____- | 21,039,766 20,801,102) +1.1 124,727,074, 117,239,881 +6.4 4 Bae Sa is 
St. John___--- | 9,174,030| 8,644,777, +6.1| 55,467,889 53,306,327) +4.1 —2'9 48°304'912,  40°338'012, +19.7 
London ------| 10,619,542) 8,912,624, +19.2 59,611,516 55,338,268, +7.7 +8.6 50,710,897 39.611.780 +28.0: 
algary _..--- 23,229,348 27,412,174, —15.3| 159,104,910 148,266,384 +7.3 —16.0 60.043.911 52944482 +18 
Vietoria- -—--- | “7'980;292, 7:323,563, +9.0 47,134,134 39,207,261) +20.2 —19.2 46,095,998 45,860,059 +0.5. 
Edmonton_._.| 12,861,483) 10,842,791 +18.6, 82,045,257, 64,073,815 +28.1 2 +18 17,799,094 15,860,993 +12.2 
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New Westm'er| 1,792,360 1,474,393, +21.6, 10,322,314, 7,508,793 +375 | FOmrCr----| 1°493"4gs 1'332'715 421.8 10:918°756  9'635'053, +.13.3 
Medicine Hat. | 1,818,721 2,319,595, —21.6) 12,052,691 14,802,860 —18.6 Oohk nh -777| 9'141'652| 2°086'307 $256 13'108'045 11'949'268 +9.7 
Peterborough -/ 2,613,977 2,858,597) —8.6, 17,115,516 15,313,316 +10.5 | Pan Cie- isa) 2'900,000 1,691,059 +18.3 13°294'631| 12'198'667, +9.0 
Sherbrooke ..-| 3,192,495 2,715,152, +17.6, 20,025,339 16,843,241) +18.9 | Kan, City.Kan, 3,000,000 3,008,008 418.9) 13,204.081) 12,198,667 (+90 
Kitchener ...-| 2,699,793, 2,612,862) +3.3| 15,251,359) 14,912,615, +2.3 Wn...-| 2,140, 711, . »703, ed - 
r > & € © yA} 
Total C 1 111332092 471071502 411. +5.86,205,548,432/6,021,012,025 +3.3 Tot. oth. West.1430226116 1241758 458, + 16-9 A88.108, 2857 AOS A00 AED, +32.9 
: : St. Louis. .__. 623,562,562 545,466,063 +14.33,779,958,242 3,288,030,537, +15.0 
The clearings for the week ending June 27 make a very | N.4 Oneana--{a0.581 754 146.337 316 128-21 sis sen tio 879,663,833 4.49.2 
satisfactory comparison with the same week of 1917, the in- | Louisville ~~ 93,374,598 78,705,992 +217 588,718,045, 514,421,481 +144 
: ; Houston--.-_--- | 47,233,158 47,101, 3) : 7 | 300, y ! 5 
crease in the aggregate having been 6.9%. Galveston _...| 15.857.551 22'871,298 —30.7, 120,407,147, 1221245,039 —1.5 
Week ending June 27 Richmond - - -- 174,197,492 104,128,629 +67.31,023,826,683, 602,451,221) +69.9 
; Atlanta .....- 167,187,192 89,439,602, +86.91,122,295,195 595,538,382 +88.5 
Cartan a range xa Fort Worth__-| 48,017,553, 49,169,712, —2.1 '344'213,432, 290,505,721 +18.5 
1918 1917 Dec 1916 | 1915 Memphis - _-_-- 37,429,553, 43,956,057, —14.8 317,302,213) 269,389,865 +178 
‘ , ; : : Savannah ____| 24,394,859 29,986,797, —18.7| 172,838,756 146,885,949, +17.7 
sd ahedsl Sad aha Rema eats sees Ts eet ewes Tet 
Norfolk ...__- 32.452.777 25,964,848) r 1325, /871,665 : 
20 Eee eee tas] 200] BOraoO eee! 20’ 1b0°967 | Birmingham ..| 16.425.874 14,857.384 +10.6 106,215,384 87,998,462, 120.7 
37°161.273| 41,982,136] —11.5| 32'421/876. 12'678'611 | Jacksonville --| 18,942,074 16,493,408 +14.8 122,700,603, 102,325,676, +19.9 
10'699'830 666. +39.6 y "942. 4.392.508 | Augusta___._- 9,986,276 ,104,953) +9.7, 84,872,445 ,805,929, +54.9 
6713.916| 7,030,295) —4.5| 419191402,  2'625,950 | Knoxville ----| 10,933,826 9,922,937, +10.2) 70,452,686, 60,948,464 +15.6 
3°931.017| 4071638 —-3.4| 3.403215  2°354'067 | Chattanooga__ 19,968,384 16,075,996 +242 121,674,966 91,007,508 +33.4 
3'709 548 2'427.7 +52.8 2'033.374' 1'330.156 Little Rock..-| 17,621,837, 14,971,907, +17.7| 122,137,527) 83,038,088, +47.1 
5,143,267, 4,446,815] +15.7| 3,199,500} 2,580,264 | Mobile_-.___- 6,167,371, 6,346,355 —2.8 37,810,71S| 35,418,461 +6.6 
2'097.973 1 944/878 +79 1464. 1.039.146 | Oklahoma ____) 30,097,785, 25,556,000 +17.8; 216,920,092 154,240,299) +40.6 
2'278 801 1842. +23.7 1669 053! 1.234.930 | Charleston..--| 11,285,924, 12,115,605) —6.9| 80,867,637 ete +22.3 
5. 1. 6.055.134 —10.3 3873 052) 3'132.568 Columbia ..... 7,544,125 4,533,750 +66.4 48 523,543 28,661,973' +69.3 
1783. 1.752.367 +1.8 1384645! 1.032.874 | Macon.--.._- 6,664,241) 5,411,179, +23.2) 52,063,795 38,252,502) +36.1 
3'074.836 2'215.906 +38.8 1.762.083. 1391 942 SEES 11,079,158 9,471,581 +16.9 114,028,522 98,114,283, +16.2 
3'003.078 2°789.655 +7.6 1.781.707 "887.972 Beaumont..-. 5,541,248 4,306,000 +24.7 ,738, 28,632,877| +17.8 
"520 823 "423 554 +22.9 y 96.165) 6 cf OO ee 17,994,813 16,873,025, +6.6 102,334,183 106,418,196 —3.8 
1.705.018 1.492.793 +143 970,507) 523.919 | Columbus, Ga. 2,579,549 2,292,964. +12.5 17,658,471 11,642,015, +51.7 
1.209.887 1115 825 +72 794,961) 5 Wilm’ton,N.C 3,015,633 2,442,362 +23.5 20,492,622 13 ,940,2 +47.0 
. 911 14/850 +6.7 426 '311| 207.194 Vicksburg ___-| 1,156,000, 1,044,611 +11.5 10,140,995 6,755,402, +49.9 
1 017.082 737.584 +38.0 066) 358.782 Jackson ....--. ' 1,792,333 1,646,212) +8.9 13,354,129 13,056,195 +1.5 
ort . 90. 594372 —0.6 470.524 294828 ite Teas | 47,082,045 25,154,699 +87.2 243,809,928 166,310,506 +46.6 
New Weatm ter. 433.082 339.156 +27.7| 305.712 184.766 Muskogee ___. 8,312,063 6,219,987 +33.6 60,990,375 38,496,321 +58.4 
Medicine Hat. _- 364,211 529,069} —31.1 298,914 156251 | Meridian. -_-- 2,100, 1,765,228, +19.0 12,506,459, 9,947,103) +25.7 
Peterborough -_- 555,998 ; —4'8 503,415) 300. Dallas -.__--- | 67,043,829 48,111,990 +39.3, 465,140,617, 312,809,133, +48.7 
Sherbrooke - .-_- 831,479 554,612) +50.0 454,540 - Newport News 3,853,794, 2,216,098 +73.8| 21,527,875, 14,641,951! +47.0 
Kitchener ____.. 497.870 525.371 =f 2 560.967! eb ei eH Montgomery_-| 5,390,597, 4,129,157, +30.5 38,693 ,687 25,260,299, +53.6- 
ifncemescene : : ‘ sev! MfEnownsearsctia Tampa....___| 5,369,012, 5,039,829) +8.5 87,387 652 $1,081,024 +203 
j Texarkana.__-| 2,097,639 2,115,637 —0.9, ,370,308, ’ ’ . 
Total Canada_| 259,363,781| 242,672,484 +6.9| 197,347,212! 98,947,755 ---- | Fosecas] ataieiees| +305] atBoroael 6iptivions! Lars 
Other Western and Southern Clearings brought for- | S!eveport ---|_ 8.175.177 6,879,348 +18.8 59,935,882, 42,068,718 +40.5 
° i 7 
ward from first page: Total South_ 1842538313 1495032 567, +23.3 12009,811,873'9,139,932,675 +31.4 





Week ending June 2). 


























Clearings at— see 

1918. 1917. Dec 1916. 1915. 

$ $ % $ $ 
Kansas City....| 162,417,301 123,443,595] +31.6 74,613,244' 66,983,568 
Minneapolis _...| 26,673.861| 25,089,436, +6.3 21/860,424/ 19,394,202 
maha......--- 51,113,570| 31,886,303) +60.3 20,125,834 18.630'861 
St. Paul..------ 15,320,134| 12,580,869| +21.8 15,636,919} 13.416.706 
eaebatae 18,072,231, 13,150,614) +37.4 11.748,859| 10,388,252 
St. Joseph__-_-- 14.773,375| 13,400,617; +10.2 9.337.402} 6.59: 288 
Des Moines... - 9,217,331,  7,151,242| +28.9 5.504.701, 5.891'594 

Sioux City..___- 7'841.875|  5,810,057| +35.3 3.725.615 600, 
TPS 7,279,924} 5 ,396,578| +34.9 3,914,696, 3,390,763 
pati 4,403,066, 4,020,531; +9.5  3,700,168|  2°314'478 
—....... 3,515,097, 3.529.805) —0.4  2,5291333|  2'508'355 
Topeka _....... 3,262,561, 2,358,128, +38.3 1,501,820, 1.319000 
Cedar Rapids---| 1,762,276| 2,113,915, —16.6 1,570,326 1.815.374 
Davenport _._.- 2,093,618] 2,024,126) +3.5 1,588,882, 1,630,704 
Colorado Springs 736,066 450,000, +63.5 500,000, 15,000 
~ -— Reine 1,380,248 1,512,515, —8.7| 1,326,274, 1,083,384 
| reaagersaartege 569,078 550,513) +3.4 31,034. 07.294 
Fremont ...-.-- 561.883 610,793, —8.0 377,389, 328,863 
Waterloo -.----- 1,974,174 2,285,404, —13.6|  1,964°753| —1,254/333 
ET own awe 1,536,948 1,640,479, —6.3 1,284,315 1,016,389 
Aberdeen ....... 1,064,169 987 ,657 +7.8 746,442 563,549 
Hastings ....... 500,000 518,409 —3.5 292,156 236,243 
Ec 930,688 914,222; +1.8 538,705 479,914 
Tot. oth. West; 337,019,174 261,425,808 | +28.9| 184,819,291; 162,662,114 
a Se 138,996,888 121,896,283 +14.0 94,414,414 77,927,106 
New Orleans_---| 43,765,853 32,396,125 +35.1| 20,835,331, 181130329 
a 20,986,953 16,614,730 +26.3 16,960,130 16,352,989 

Houston. _.----- 11,536,239, 9,800,000, +17.7| 7,842,728) 234, 
Galveston .--._. 3,657,631, 5,200,000, —29.7;  3,289'938| 3.905.545 
Richmond --..-._-. 44,048 ,363 22,952,621; +91.9 14,974,606 ' 10,107,929 
Atlanta _._-.--- 38,489,914 22,886,832, +68.2| 13,347,954] 12,303,009 
Fort Worth... 11,769,941 11,291,486 +4.2 7,239,361 7,583,294 
Memphis -_...-- 8,483,177 8,719,445} —2.7 5,423,617) 4,276,392 
vannah __.._. 6,933,483 7,164,075, —3.2 5,228,871) 3,678,623 
Nashville. _____ 12,257,985 7,328,708, +67.3| 6,098,792) 5,303,964 
Norfolk _-..--_- 6,709,872 4,807,174) +39.4| 4,240,793} 3.453.281 
B ham _.--| 3,897,488 3,504:892' +11.2|  2°715.983|  2'214'485 
Jacksonville ----| 4,013,540,  3,464:336, +15.9| 2,709,813. 2'478'273 
Augusta....__- 2| 2,380,760 = 1,977,602, +20.4| 1,429,984  1/353/328 
Knoxville.-..-.- 000 2,300,000, +8.7| 2,116,941 1,875,744 
Chattanooga----| 5,232,724 3,376,513 +55.0|  2°665.737 1.744.449 
Little Rock ..... 3,658,216 2,555,448, +43.2| 1'814'039  1°763'388 
Mobile....-----| 1,380,934 1/242'413) 411.1 10,894 1,104,520 
Oklahoma ..-.-- 6,512,068, 5,587,547; +16.6| 3,089,130  1.695'857 
Charleston... --- 3,053,537, 2,676,743) +14.1| 2,052,481 1,309,146 
oo 1,320,000 —1,100,000' +20.0 ,788,900 ‘1.884.708 
DEE naveancos 1,900,000, 1,600,000} +18.8) 1,300,000 _—1:773.791 
Shreveport .._.- ve BRR © ES: Ta es a ata 
I 12,300,000, 10,109,121, +21.7} 5,191,306 __..._- 
Vicksburg __.... 259,097) 194,158, +33.5 172,804 190,049 
Jackson ...----- 347,582 365,104, —4.9 358,028 274,215 

Dgaledcs ate 11,141,776, 5,883,530, +89.4|  3,808(914 426. 
Muskogee -..... 2,078,198, 1,345,546; +55.2 889,976 757,182 
Total Southern! 411,521,219! 319,952,957) +28.6| 233,911,465 192,002,843 











Clearings by Telegraph—Sales of Stocks, Bonds &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 























| 

Clearings—Returns by Telegraph. Per 
Week ending July 6. 1918. 1917. Cent. 
New York | $2,901,456,348 | $2,932,537,840 | —1.1 
Chicago ._.._- 380,331,764 | 381,817,917 | —0.4 
Philadelphia _- 303,853,032 | 258,251,755 | +15.7 
Boston | 260,666,183 | 215,365,152 | +21.0 
Kansas City *116,000,000 | 95,657,739 | +21.3 
St. Louis 106,551,878 | 96,925,656 +9.9 
San Francisco 100,079,632 | 88,266,095 | +13.4 
el AER ee a4 92,573,969 | 53,982,713 | +57.0 
Detroit ,000, 40,260,723 | +14.2 
Baltimore 55,353,554 43,815,561 | +26.3 
New Orleans } 36,751,206 31,330,515 | +17.3 
Eleven cities, 5 days__...__.______- $4,404,617,566 | $4,243,211,666 | +3.8 
er | 650,498,741 602,464,389 | +8.0 
Total all cities, 5 days_____________ $5,055,116,307 | $4,845,676,055 | +4.3 
a 1,102,373,419 992,143,437 | +11.1 
Total all cities for week____________ $6,157,494,726 | $5,837,819,492 | +5.5 





*Partly estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the six months of 1918 and 1917 are given below: 





Siz Months 1917. 





Siz Months 1918. | 
| 








Descrip- | 
tion. Par Vaue | Actual |Aver., Par Value Actual \Aver. 
or Quantity. | Value. \Price. or Quantity. Value. \Price. 
, 
Stock{/Shs.| 73,769,440 | 101,891,387 | 
\Val_ $6,894,816,400 $6,350,998,603) 92.1/$9,269,022,005 $8,884,502,657, 95.8 
RR. bonds, 145,221,500 126,482,608 87.1) 07 .256. 278,341,562, 90.6 
U.8.bonds 492,436,500 476,828,290) 96.8 9,646,200 hertites 100.2 
State,city&| 
for’n bds. 104,516,000 97,739,443, 93.5 191,345,500 184,987,163 96.7 
Bank stks.| 12,400 21,392,172.5 54,300, 106 ,052/195.3 
' 
Total... -'$7,637,002 »800'$7 ,052 070,341. 92.3'$9,777 324,505 $9,357 ,599,134 95.7 








The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 
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SALES OF SOCKS AT THE NEW YORK STOCK EXCHANGE. 

















1918. 1917. 
M'th 
— Values. = Values . 
7) 0, 
Shares . Par. | Actual. Shares. Par. Actual. 
$ 3 3 8 
Jan _|13,616,357/1,279,740,70011,175,427 ,682 16,939,440 1 ,537,971,930/1 465,687,290 
Feb _/11,418,079)1,083,216, 996 ,548 289/13 ,588 ,465)1,219,280,130)1,170,569,988 
Mar | 8,419,477; 772,475,9. 710,581,417 18,658,267 1,654,197 ,470)1,588 ,437 ,263 








Astqr|33 453 ,913)/3,135,433 5502, $82,557 ,388.49,186,172:4,411,449,530/4,224,694,541 
April 7,401,174 687,371 "sod 631,497 ,84114,258,162/1,289,483,950)1,237 ,415,208 
May /|21,139,092,1,984,405, "900 1,826 ,464,917|19,354 ,400 1,780,716,450)1,709,948,702 
June 11,772,261/1,087 ,605, 15011, 010,478, '462 19,092,653)1 "787 372,075 1,712,444,206 
24 qri40,315,527 ,759 382,850 3 ,468,441,22052,705,215 4,857 ,572 ,475)4,659,808,116 
6mos'73,769,4406,894,816, 4006, 350,998,608'101891 387 9,269,022,0058,884,502,657 


The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 


MONTHLY CLEARINGS. 



































Clearings, Total All. 
1918. 1917. | 


| 


$ $ | 

4-3.6/11,821,506, pet 515,139,790 +12.6 
+2'8|10,000,002.811, 8,836,386,145 413.2 
+5. -2}12, 246,518, 198) 10,565,287, 306, +15.9 
+3.9|34,068,027,497|29,916,813,241' +13.0 
+5.9|12,393,579,089|10,361,027,203 +19.6 
+7.4/12,711,535,909| 10,735,053, 558. +18.4 
+2.2)12,463,957,145 10,637 ,269, 435) +17.2 
+5.1)37,569,072,143 31,733,350,196, +18.4 


+4.6'71,637,099,610 61,650,163,237' +16.2 


Clearings Outside New York. 
1918. | 1917. | 


Month. 





% % 





3 $ 
26,540,574,018 25,642, 505,405, 
22,259,358 ,866 21,630,473, 389) 
26,086,799,579 24,794,414, 566, 


74,886,732,462 72,067 ,393,360, 
26,487,086 ,036 25,013,249,100) 
28,271.235,579 26,318,510,561 
27 ,321,612,665 26,736,347,702 
82,079,935 ,280 78,068,107 ,363 
156966 666,742 150135,500,723 
The course of bank semen gh at leading cities of the coun- 


try for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 


BANK CLEARINGS AT LEADING nth 9-9 


Jan__. 
Feb _- 
Mar. 
1st qu. 
April - 
May... 
June. - 
2u qr- 









































June. 1 to June 30-——_ 

(000 ,000s —- 1917. —" eos = ‘1017. 1916. a 

) 

New York.......- 14,858 16,099 12,554 8,025 85,330 88,485 72,718 46,807 
Chicago. ......... 2,077 2,118 1,625 1,301 12,616 12,485 9,552 7,799 
BAMOR. .nnc-cscce 1,531 1,058 880 643 7,391 5,987 5,270 3 1886 
Philadelphia --..-- 1,700 1,504 1,072 726 69,165 8,508 6,900 3,946 
oP ee 624 545 441 341 3,780 3,288 21459 2,002 
Pittsburgh -....-- 568 354 300 215 2,363 2,010 1,642 1,243 
cisco... -- 461 416 262 209 «2, 2,225 1,543 1,251 
WP caches 239 167 151 107 1,322 1,001 842 642 
Baltimore. --_..-.-- 294 202 199 140 1,387 1,107 1,100 870 
Kansas City...--- 667 554 353 301 4,753 3,303 2,104 1,824 
Cleveland -.....-- 387 332 184 122 1,967 1,693 1,011 686 
New Orleans--..--- 187 146 89 69 1,414 880 592 463 
Minneapolis - - .--- 110 122 100 80 755 759 642 609 
a 93 77 75 62 589 514 475 337 
WE i. Sia owee 287 234 190 215 1,406 1,376 993 642 
Milwaukee -....-.- 115 110 83 67 702 624 483 415 
Jos Angeles.....- 120 126 103 85 736 776 610 508 
Providence... -..-- 48 44 42 35 295 266 249 194 
GE a ciccngauns 203 146 95 81 = 1,381 870 485 470 
PED ncccccaccs 86 83 63 49 521 468 368 283 
te 63 66 65 53 367 366 376 298 
SeRs.....css 65 60 47 38 362 330 264 207 
PE ccitionacas 80 64 58 42 548 373 300 229 
Richmond-.--...-- 174 104 70 40 1,024 602 410 234 
Memphis -.....-- 37 44 27 20 317 269 196 174 
ee. ES 153 95 65 52 806 508 349 296 
so OE 35 37 37 26 201 218 204 164 
Salt ca City..-- 50 55 36 27 315 320 217 152 
a 25,212 24,962 19,266 13,081 144,371 139,619 111,649 76,631 
Other cities......- 2,110 1,774 1,388 1,041 12,596 10,516 8,276 6,375 
Total all_.._._- 27,322 26,736 20,654 14,122 156,967 150,135 119,925 83,006 
Outside N. Y_.--- 12,464 10,637 8,100 6,097 71,637 61,650 47,207 36,199 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cab'e, have been as follows the past week: 


London, June 29. July1. July2. July3. July 4. July 5. 

Week ending July 5. Sat. Mon. Tues. Wed. Thurs. Frt. 
GT. ee Sb cna wns d. 48% nial 48 13-16 48 13-16 48 13-16 48 13-16 
Consols, 24% per cents____.- Holiday Closed 56 56 56 56 
British, 5 per cents___._--. Holiday Closed 93% 93% 93 3% 93% 
British, 44% per cents.__-_-- Holiday Closed 99% 99% 99 3% 99% 
French Rentes (in Paris), fr. Closed 60.75 60.75 60.90 Closed .-... 
French War Loan(in Paris) fr Closed 88.30 88.35 88.35 Closed... 


The price of si ver in New York 
Silver in N. Y., per oz...cts. 99% 99% 


on the same day has been 
995% 995 9954 99% 








Commercial andPiscellancous Tews 


eae aan 











National Banks.—The fo'lowing information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


For organization of national banks: 
The t National Bank of Dutton, Mont____-_...__________- 


CHARTERS ISSUED. 
nal organizations 
e First National. Bank of Gt. Helens, Oregon... ..~...-..--.- 25,000 
INCREASES OF CAPITAL APPROVED. 


Captial. 


Ori 


Amount. 

The First National Bank of Hemet, Cal., from $25,000 to 50. ae 
The Peoples National Bank of Ottawa, Kansas, from $50 ‘ G00 t6 = 
9100 OOO . « ccwncnweencesweceere rece scence cecncccsccnccece ,000 
SII sda as tess vt nna n'a aceivee gehen: tanta me Sedna ted dette dee Ag a a $75,000 


CHARTERS Ser Pen, 
The First National Bank of Ford Cit 
Until close of business June 23 1938. 
CHARTERS REEXTENDED. 


The First National Bank of Deadwood, 8. Dak. 
Until close of business June 26 1938. 





Auction Sales.—Amo 
not usually dealt in at the St 





other securities, the follo 
ock Exchan 
at auction in New York, Boston and 


were recently sol 
hiladelphia: 


By Messrs. Adrian H. "Muller & Sons, New York: 


Shares. Stocks. Per cent. 
5 Bklyn. Academy of Music.. 14 
33 Ham’tonBk.Note,$5ea_$4.55p.sh. 
3,500 Knox Terpezone, $1 each. "$376 lot 
20 United Gas & Elec. (Conn.), 
first preferred........... 40% 
Bonds. Per cent. 
1,000 ~— 3 oe RR. impt. 
1,000 Cambria & Indiana RR. car 
trust 44s, series F, 1924. 80 
1,000 Southern Ry. equip. trust 
4\%s, series U, 1926_____ 85 


By Messrs. Millett, Roe & 
Shares. Stocks. $ per 
3 Dwight Mfg., $500 each______ 1220 
10 Arlington Mills__............- 23% 
25 Tremont & Suffolk Mills____._ 157% 
25 Nonquitt Spinning 
75 Bates Manufact 
4 Massachusetts Cotton Mills._.142 
10 Lawrence Manufacturing _-__-__ 30 
20 Gray & Davis Inc., com., $25 ea. 16% 
25 U.S. Envelope, pref_......._- 104% 
\% Mass. Bonding & Insurance... 15 


Bonds Per cent. 
$500 a ad pee deb. 6s, 1923 12 
8,000 U. S. Steel Corp. Ist 5s, 


200 Bklyn. & 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
20 Merchants Nat. Bank, ex-div _.256 
7 Webster & Atlas Nat. Bank____205 


20 Nashawena Mills..........__. 17% 
20 Arlington Mills. _............. 124 
30 Winnisimmet RR., $50 each... 30 
10 American Glue, common_-____. 136% 
50 Draper Corporation........ _. 110% 


1,000 Oklahoma Pow. & Trans- 
mission ist 6s, 1937 


temporary 
2,000 Cont’! Pub. Util.coll.6s,’19 
3,000 Cont’] Pub. Util.coll.6s,'18 


Hagen, Boston: 
sh.| Shares. Stocks. 

400 Greene Consol. out. Loe poe 33 raat 

20 American Road Rol $2 lot 

40 Home Bank of Bk . N. Y_..$5 lot 

10 H. B. Claflin Co., common_... 55e. 


$10 each 4 
4 Thurber Wyland Co., pref____. $1 lot 
50 —eo Lighterage, oe 


Shares. Stocks. 
1 Boston Athenaeum, $300 par 
9 Morse Twist Drill & Mach_198-200 


les, 500 
lot 


receipts - Se 


N. Y. Ry. Supply’, 


$ per sh. 
se "4 


7 Grinnell Manufacturing ---.-_-... 145 
a Nonquitt Spinning-........... 128% 
wwrence Gas_.........-..-.. 106 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ 
35 Real Estate Trust, pref_._._. 
25 Cont’l-Equit. Trust, $50 each. * 
10 Gloucester Ferry, com., $50 ea. 

53 Gloucester Ferry, pref., "$50 ea. 

200 Somerton Hills Land, $50 each. 2 
25 Farmers Nat. Bank, Mullica 

AS si ES, 
4 Mutual Trust, $50 
20 Provident Life & Trust... ..- 








Shares. Stocks. $ per sh. 
4 John C. Winston Co., Ist pref. 30 
7 Sanitary Co. of Amer., 
+ ——— F.A.& Teleg., 


$200 » Harwood Kies. ist & ref.6s,'42 98 
100 Garretson Hospital of Phila. 


pref... 80 
pret. 100 
Per cent. 


gen. 6s, 19: 68 
200 Temple University deb. 6s,'26 62 
2,000 Northern Elec. Lt. Ist 5s, '39 803 








10 Real Estate T. I. & T_- 2,000 John Wanamaker Ist 5s, 
25 West End Trust............. 160 1923, anteed__.... 97% 
10 Phila. Warehousing & C. oz 82% | 5,000 Allegheny County jail and 
q a a Mantua & F. Pass. court-house 4s, 1926... 95 
MURS icacws cates 3244} 1,000 Florida Assn. installment 
7 United Gas & Eles. Corp.,istpf. 40% Te, Gh gna on ccaneank 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred.._.| $1.50 |Aug. 28} Holders of rec. July 20a 
Atch. Top. &SantaFe,com.(qu.) (No.53)| 1% |Sept. 3) Holders of rec. Aug. 9a 
. . f eae 2% |Aug. 1) Holders of rec. June 27a 
Atlantic Coast Line RR., common....| 3% |July 10) Holders of rec. June 25a 
Belt RR. & Stk. Yds., Indtanap.,com.(qu.)| 4 ME  ssluacdeasdebocsessuchace 
PRE GD nccssddnccwannseuse 236 SE cnleaddesccatesusccionedh 
Cees Gee... ctaiiennaesseanatace 1% |Aug. 1) Holders of rec. June 28a 
Central RR. of New samy (quar.)..-.-| 2 |Aug. 1) Holders of rec. July 19a 
ane Rock Island & Pacific, 7% pref.| 3% |July 20) Holders of rec. July 5a 
ll +. ae cGobtanetennaanes 3 July 20) Holders of rec. July 65a 
cin N. O. & Tex. Pac. Pref. (quar.)-.| 1 |Aug. 31} Holders of rec. Aug. 24a 
Clev. Cinc. Chic. & St. L., pref. (qu.)--| 1% |July 20) Holders of rec, June 28a 
a RR a a g3 Aug. 1} Holders of rec. June 29a 
Delaware Lackawanna & West. (quar.)-| $2.50|July 20) Holders of rec. July 652 
Detroit River RRR eR 3 July 15] Holders of rec. July 6a 
Great Northern, preferred a sijelo 1% |Aug. 1) Holders of rec. July 3a 
Kanawha & Michigan pA ae 1% |July 30} Holders of rec. July 15a 
Kansas City Southera, pref. (quar.)..-| 1 July 15| Holders of rec. June 29a 
Little Senuykil! Nav.. RR. & Cual____| $1.25|July 15| June 18 to July 15 
Louisville & Nashville...........---- 3% |Aug. 10| Holders of rec. July 19a 
Mahoning Coal RR., common......--- $5 Aug 1) Holders of rec. July 15a 
Delenses COMIE nc nccvccccnccecccess 2 July 29| Holders of rec. June 28a 
Mine Hill & Schuylkill —— ie $1.50 |July 15) June 22 to July 14 
New York Central RR. (quar.)...----- 1% |Aug. 1| Holders of rec. July 9a 
Norfolk & Western, adj. ~<a OS Scmek: Aug. 19} Holders of rec. July 31a 
Northern Central ......-ccccencccce $2 |July 15| Holders of rec. June 29a 
Northern Pacific (quar.)...-.-------- 1% |Aug. }| Holders of rec. July 62 
Reading Company, common (quar.)..-| $1 Aug. 8] Holders of rec. July 18a 
First preferred (quar.)....-.------ ° it. 12) Holders of rec. Aug. 27a 
Second preferred (quar.)-..---------- 50c.|\dJuly11| Holders of rec. June 25a 
United N. J. RR. & Canal Cos. (quar.)-| 2% |July 10) June 21 to June 30 
Street & Electric Railways. 
Brooklyn City RR. (quar.)..------------ 25c.|July 15| July 4 to July 15 
Carolina Power & Light, com. (quar.).--- \% |Aug. 1| Holders of rec. July 15 
Cine. Newport & Cov. L.&Tr.,com. (qu.) 1% |July 15) June 30 to July 15 
Weeteres Gl). .nccasecacnersen© 1% |July 15| June 30 to July 15 
Cities Service com. & Pref. (monthly) - - *\%4 |Aug. 1)|*Holders of rec. July 15a 
Common (payable in com. stock)....| *f/% |Aug. 1)*Holders of rec. July 154 
Consolidated Traction of N. J.-.-- poke “a July 15| Holders of rec. June 29a 
Dayton & Troy Elec. Ry., pref. « mat E56 SRO Giitdstabdesnccocceacnens 
Duquesne Light. pref. (quar. ) «No. 14)|} 1% |Aug. 1} Holders of rec. July 1 
El Paso Elec. Co., pref. (No. 32).-..-- 3 July 8) Holders of rec. June 26a 
Georgia Ry. & Power Ist pref. (quar.)..| 1 |July 20) Holders of rec. July 10a 
Lancaster Co. Ry. & Light, com. (quar.)- 3% |July 1) Holders of rec. June 29a 
Preferred GUGl J cccanccedsanecaenee 1% |July 1| Holders of rec. June 27a 
Milwaukee Elec. Ry. & Lt., pref. (qu.)---| 1% |July 31| Holders of rec. July 20a 
Monongahela Valley Trac., com. (quar.)! 31c.|\July 15) Holders of rec. June 274 
Pereterses (GEE) 6 nce ccceuscceebine 37%c\July 8| Holders of rec. June 27a 
Montreal Light, Ht. & Pow. —— (qu.);} 1 Aug. 15) Holders of rec. July 31a 
Nova Scotia Tram. & Power, pref.....-- 3 July 2) Holders of rec. June 
Omaha & Council Bluffs St. | ps .(qu.) 1% |July 1} Junel6 to June 30 
Ottumwa Ry. & Light, pref. (quar. Rae eae 1% |July 15| Holders of rec. June 
Philadelphia Co., com. (qu.) (No. 147)-.| 75c. |July 31) Holders of rec. July 1a 
Philadelphia & Western Ry., pref. (qu.)| 624c.|July 15) Holders of rec. June 29a 
Republic Ry. & Light, com. (qu. ) GNo.7)|; 1 July 15| Holders of rec. July 1 
Preferred (quar.) (No. 28)..-..--.-- 1% |July 15| Holders of rec. July 1 
Springfield & Xenta Ry., pref. (quar.)..| 1% |June 29) Holders of rec. June 22a 
United Ry. & Elec., Balt., com. (qu.)-- 50c.|July 15| Holders of rec. June 29 
Virginia Ry. & Power, preferred eas 3 July Holders of rec. July 1a 
Wash. Balt. & Annap. 'ELRR.,com. (qu.)} 2 July 15} Holders of rec. June 2: 
West Penn Power, pref. (quar.) (No. 10)} 1% |Aug. 1) Holders of rec. July 20 
York (Pa.) Rys., preferred (quar.)..-... 624c.\July 30) Holders of rec. July 20a 
Banks. has 
First Nattonal (Brooklyn) (quar.)....-.-. 2% |July 6) Holders of rec. July 32 
Produce Exchange, New York (quar.)....| 3 July 15) Holders of rec. July 10 
Fire Insurance. 
Continental (quar.)...--.------------ $2 j|July 10) Holders of rec. June 
Fidelity-Phenix Insurance.-.......-..- 12 July 10! Holders of rec. June 29 
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: Per When Books Closed. 
Per When Books Closed. 
Name of Company. Cent. Ra} Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Miscellaneous. | j . , t (quar.)...| $1 July 15| Holders of rec. June 284 
Air Reduction, common (quar.) (No. 5) St iy IB] Holders of tes, Sume 200 | Ataple Lear Muling, common (quar.)....| 2% (July 18| Holders of ree. July. “2 
Preferred (quar.) (No. 5)----------- | 156 jJuly 16) « : cor gbevemampmee Dy tina 7mm 1 |July 18| Holders of ree. July 3 
Alabama Company, common-.-.---- 6 (July 10, June 30 to July 10 ya smae My paiioweinnseere ix (July 18) i ae 
First and second preferred (aiiar)--| 1% |July 10) June 30 to July 10 sakes Womens tas a fAmer.(No.2) | 25¢ |Aug. 1| July 16 w Aug. I 
Alliance Realty (quar.)--------------- 1% \July 16, Holders of rec. July 10 | Marcon! wireiess fei. of Ame 1% |Aug. 1| Hob ‘me te in 
Allis Chalmers Mig., pref. (quar.)----- | 1% |Suly 15) Holders of rec. June 29a Massachusetts Gas so pga ae is uly 15| H ders ivan Seno an 
Pref. (account of accumulated divs.)-| h% |July 15| Holders of rec. June 2¥a | Massachusetts Lig an (suly 10 a ao coe oe 
Amer. Agricultural Chem., com. (qu.)--| 1% July 15, Holders of rec. June 241 | Mexican Petroleum, commun (quar. om 235 |guly 17 ae ee yy 2 
Preferrei (quar.) (No. 52).--------- | 1% \July 15, Holders of rec. June 243 | Mexican Telegraph quan) o-2-e------ Ga” leak: 35] Makdene of Sas Bae oe 
American Beet Sugar, common (quar.).--| 2 (July 31) Wolders of ree. July 13 Miami Copper - nay 0.24 pt. Gud) axe. Sune il jae 3 ee Gee 
American Cigar, common (quar.)-.----- | *1% \|Aug. 1)*Holders of rec. July 15 M Limestone & Chem., q fs ‘0 rie Be A 
Amer. Gas & Elec., pref. (qu.) (No. 46) | 75e |Aug. 1) Holders of rec. July 151 | Midvale Steel & Ordnance (quar.) inom 4m ° $01 melden oe ae 
Teitees Gina, GREE, eencee *4 (Aug. 1)*Holders of rec. July 22 | Midwest Oil, preferred (quar.)-.-.-.-- “" we 1|*Holders of rec. July 15 
American Ice, preferred (quar.)-.----- | 1K July 25) Holders of rec. July 151 Midwest Refining 7; oo--e-------- os0e.\Aue. 1/°H ders of ree. July 18 
Am. La France Fire En., Inc.,com.(qu.)} 134 |Aug. 15, H of rec. Aug. 94 | Mohaw ae oe Pa ica eee) a laa an ee eee July 31 
Amer. Laundry Machinery,pref. (qu.)-| 1% |July 15, July 6 to July 15 | Montreal Light, Hea’ q -| 2 |\July 15| Holders of rec. June 292 
American Light & Traction, com. (quar.)-| 2% |Aug. 1| July 12 to July 28 | Montreal Telegraph (quar.)-.....----- 3 Am. tien on a 
Common (payable tn common stock)...| f/2% \|Aug. 1| July 12 to July 28 Morris Plan Co pe ----- ‘aase| 1M sue 15 aren Sate, die 
Preferred (quar.)...--.------------- | 1% |Aug. 1) July 12 to July 28 | Mountain States Telep aes 2 eB eeltem pi te hm 
American otive, pref. ( _.--| 1% \July 22) Holders of rec. July Nations! Biscuit, com. ener) = a) a oS ee 
American Malting, Ist & 2d pref. (quar.| 1% |Aug. 1| Holders of rec. July 15a | National Biscuit, com. quar.) -S1)-| 154 [Oct. 16 Ector of ree. Sept. 30 
+ ane Rolling Mill, papas Soe 36e.(July 4 Holders of ses. i 202 National ere th fo: tan.) tito 8) 1% Suly” 15| Holders of rec. July 8a 
oo, Sy gel an : . St anata iat 6! 2% \July 15| Holders of rec. June 294 
Preferred noe ee July 15| Holders of rec. June 292 | National Fuel Gas (quar.)-.-- 
Shi cvatt ST penne et Sa ss 13 ‘Aus. 1| Holders of rec. July 15a | Nat. Lead, com. (Red Cross div. Bo. 2) , ay 25 Holders of ree. wey 5 
Com. ‘outa (pay. in 34% L.L.bds.) 5 Aug. 1; Holders of rec. July 15a | National Licorice, common ( 4 es 4 say 1s ws mee ay oo oes 
ae 1% \|Aug. 1) Holders of rec. July 152 | National Paper & + pain com. (quar.)_. PR 1 Br mr Sd 
Amer. “umatra Tovucco, pref..--- --- 3% 2| Holders of ree. Aug. 160 Preferred (quar.) Pomme 1 1% |July 7 eee oe 
o=- ee ae 2: “(quar.) i July ib Holders S ro July toa ion teaens Campus, oe pref....- July 15, Holders of rec. July 1a 
Sekar toe » ideamceerscatbea 9 1% |July 15, Holders of rec. July 10a | New England Power, preferred (quar.). os reed . Fae wn = - po = 
American Wovlen, common (quar.)..--| 1% |July 15] June 15 to June 26 | New Jersey Zinc (quar.)-.------------ ee oo sa =.= 
Preferred (quar.)...--------------- 1% \July 15) June 15 to June 26 | New York Dock, pref - aR 3. a - eon. oS 
Anaconda Copper Mining (quar.)------ $2 Aug. 26) Holders of rec. July 202 | N. Y. Mutual Gas 7 woenenrene-- 4m is a c= oa 
Anglo-American Oll.....-.----------- 15 July 16) Holders of coup. No.15 | New York Transit (quar.)------------ 25¢.\July 20 a to July 17 
Associated Oil (quar.)-.-------- ---- 1% |July 15| Holders of rec. June 29a | Nipissing Mines (quar ar.) (NO. 47)--| 25¢.\July 29| Holders of rec. July 124 
Atl. Gulf & W. 1. SS. Lines, common. - - 5 |Aug. 1) Holders of rec. June 28a | North Butte Mining ( ing (quar. > ae 3 7 ro Ioana = 3 
Ate Fouter. 94 Pref ag erred_.---- ‘ye Suis 15 Holders ot t00 June 30 cieeh dasies Sener. pret, Goniee Rea 1% \July Holders of rec. June 29 
en an a Spin ae es ’ re Z Nova Scotia Steel & Coal, Ltd., com..| 1% (July = Holders = — — — 
mn are 36 et ie earns im se er Ohio co pa Br pert as 134 |July 15| Holders of rec. June 30a 
pg Op pd oy EE lat 3" \Suly is] Holders of rec, June 29° Fuel = ca 62%e\July 15| Holders of rec. June 29a 
Bell Telephone of C pee tonnes as (sue is op ge AE he ~ OEE, Geaw Leen bends] aaee July 15| Holders of rec. June 29a 
Bell Telephone of Pennsylvania ) se .)-| 1% |July 15) Holders of rec. July 56 Extra — in ‘ae tena ; oo. yo a 5 jap 31 
~p ody Sy Deeeeen Seen neiee cue lame. ale = ae Sar oe on , “4 (quar.)------ 1% |July 15! Holders of rec. June 29 
Brown pref. (QUar.)..------------ *1% \|Aug. 1|*Holders of rec. July 20 Elevator, common (quar.)------ fo Be By 8 > pe fh ae 
Burns Bros., Ice, first pref. (quar. )----| 1% jAug. 1) Holders of rec. July 15a Preferred ee erereee jena.) aula i aaste we Soe as 
First pref. ¢ pond ms esis ts: Suny 15 Holders of ree. pd x one a & Trans..com. (qu.).|\m$125|3uly 10| Holders of ree. June 184 
"uae ona 4n common stock)... £24 a, aa _—— = -_. 7 = Penmans ent com. (quar.) en a a=. e — < -. =. B 
Sg ere ee quar.)_- ‘ ifg. (quar.)-------| $1.25\July 15, Holders of rec. June 29 
tts July 1} Holders of rec. June 30a | Pennsylvania Salt Mig (quat3..cécs 
uate ean) ~ winded 506, July 30; July 16 to July 29 Peoples’ Natural Gas & Pipeage — fog le re a. ee oe pd _ 
Canada Cement . 4a. (quar.) (No.9)_-| 1% July 16, Holders of rec. June 30 Pierce-Arrow Motor Car com. ye aa ome os Ps ne ==. jay ie 
Canadian Car & Foundry, preferred_...| 34 |July 15| Holders of rec. June 15a | Pittsburgh Coal of Penn., com. (quar.)- oat pw od ae = 
Canadian Converters’, Ltd. (quar.)..--| 1 |Aug. 15) Holders of rec. July 31 Preferred (quar.)-..--------------- on — Ssicdicioen cn ae is 
Canadian Fairbanke-Morse, preferred__| 3 |July 15| Holders of rec. June 29 | Pit ttsburgh Coal of of N. J., pret. (quar.)--| *1% y i pee 
Canton Compa nse ai naiasaae 3 |July 3) Holders of ree. June 27 | Poole Engineering & Machine (quar.)..-- 1% July 12 of ree. July | 5a 
Carbon Stecl, common (quar)....---- 2 |July 15) Holders of rec. July 10 | Prairie Oil & Gas (quar.)....--.------ s pe 3 Holders of ree. June 398 
Common (extra)....-.------------ 10 July 15) Holders of rec. July 10 2 oy ey ee oeeececeeeo--- ; yd oo ee et a 
Carbon Steel 24 pref. (annual) --.------ 6 July 30 olders of rec. July 26a¢ | Prairie Pipe ee gee talons ovhiia 4 an 1 ea aoe 
Cedar Rapids Mfg. & Power (quar.)--- % |Aug. 15) Holders of rec. July 31 Procter & Gamble, com. au me roe 8 e i s 
Central Coal & Coke, common (quar.) is a by —— | = ~— = Common oo com .stock . ~~ ae a. oo 
Preferred (quar.) ...-...----------- y ders . Preferred (quar.)......-.---------- olders 
Gane Boaskcy, collears dinary pref. (quar.)-| 1 |July 15) Holders of rec. June 29a | PublicServ. Corp. of Nor. Ill., com. (qu.) oan aa. Hy a “ oy ed = 
preferred (quar.)....-.------ 2 j|July 15) Holders of rec. June 29a Preferred (quar.)..........-<.sce<e ; one. oes a ee 
Central Illinois Public Serv., pref. (qu.)-| 1% |July 15) Holders of rec. June 29a | Public Utilities ‘Co. (Indiana), pref..--- ; — 7 < =. — - 
Central Kentucky Natural Gas (quar.)-| 134 |July 15) Holders of rec. June 30 Quaker Oats, common (quar.)_....--- : oo ot oe a. > 
Central Leather, common (quar.) - ----- 1% |Aug. 1) Holders of rec. July 10 Common (extra).-.--.------------ ‘4 lan Soo 
Central & South Amer. by) (qu.)-| 134 \July 10) Holders of rec. July 5a pemeees (quer.)....--.c-ncccascse : Po Br Bee ae = 
Chicago Pneumatic Tool (quar.)--.---- 1% |July 25| Holders of rec. July 152 | Realty Associates (No. 31)_...-.------ ~ IR es eh fia a 
pone ~ we ip ae cm see Bie jue 25 “Eaten at oe aya Reece Folding Machine’ (aay ae 37). i July 15| Holders of rec. July 1 
- n, Com 3 rec. July « * 
Preferred ee — Tt ene P suy 25| Holders of rec. July 5a | Republic [ron & Steei, com. (qu.) (No.7)|} 1% |Aug. 1 — of > uy .y 
Colorado Power, common (quar.)------ % \July 15 of rec. June 29 | St. L. RockyMt.&Pac. Co., com. (qu.)-| 1 July | June ata. be 
Commonwealth ‘Edison (quar.)-..----- *2 Aug. 1)\*Holders of rec. July 15 Santa Sugar Corp., "preferred... HH 4 Bape — 
‘commonwealth Gas & Elec. Cos., pf. (qu. 1% |July 15) Holders of rec. July 1a | Securities Company_-_--......-.------ 4 nay St ee a es. ee 
Computing-Tabulating-Recording (qu.)| 1 July 10) Holders of reo. June 250 | Shattuck Arizona Copper OO. seuddbes~ ony 7 aoe - = 
Continental péoters Corp. - (quar.)} 1% |July 15) July 7 to July 15 = Sean eee fie. or cpeen OF See. Sane See 
Continental Refining, )..-| gl10c.|/July 10) Holders of rec. June 29 Shawinigan Water & Power (quar.)__-- — oot ten oe es. See 
Corn Products Refz., ore (quar.)...-| 1% |July 15) Holders of rec. July 5 | Southern California Edison, ist pf. (qu.)} 1% y = som. ne 
Cosden & Co., com. i com. stock).| *f2%4 |Aug. 1) .....--c.e--onene none Southern N. E. Telephone (quar.)--.-- 1% \July ae + po “ aS 
Gua (wm) & Ship & Eng. Bide.| 3 Su 10! 3 a. 30 = Say’ 10 10 = dard —— Go ems wore 83 ay s Salders of ten. dane, 3 
u.)' 1% |July June andar oto onstruction. ....-.. ‘ 
Gresen Cons Goll Mita 4 com aor Can.) 10c.|July 10; Holders of rec. June 30 | Standard Underground Cable (quar.)-_. July 10 a 5 2 —= = 
Cumberland Pipe Line-......-------- 6 |July 15) Holders of rec. June 29 | Steel Co. of Canada, com. (quar.)....---- *1% Aug. 1|sHolders of reo. ~~ 10 
Curtiss Aeroplane & Motor, preferred..| 34 |July 15) Holders of rec. July 2 OO I ae rs z 1% 4 a aes og Be 
eee ae — Coal waists + a July iB Holders ot aoe. July la a S. ia ave SORNOR nner = July 15| *Holders of rec. July 1 
Detroit Iron pe common (quar.)_- 25c\July 15) July 6 to July 15 | Superior Steal, common (quar.)...-.-. 1% jAug. a Hihtess * see. red ss > 
ES ORL SEEAEIE 174ec\July 15) July 6 to July 15 First and second preferred (quar.).--| 2 Aug. > Sal a 
Detrott Steel Products, pref. (quar.)....- 3% |July 1) June 27 to July 1 | Swift&Co.,special (pay.instk.) (No.130)| «25 (July 2 ay 2 oes 
7 Securities (quar.).-..--.---- % |July 18) Holders of rec. July 2a | Tonopah Mining of Nevada........--- 7%c.\July 20) June a : ~~ BY 
malo Bower & rand pet Go 28 $3 liuiy 1s| SuneD is Say 1° | Stents 'Willade Sie Fere" aas| Sts uy 1s) wotaes ofS: July a 
m Power & Tra No.38)| 3% |July 15) June y org. (qu.)--| $1. : 
ominion Textiles Fe pag ay : A SE : 18 July 15) Holders of rec. June 29 Tuckett Tobacco, preferred (quar.)_...| 1% (|July | — - = June =. 
GuPont(E.I.)deNem.&Co. vdeb stk. ( (qu.)| 1% |July 25| Holders of rec. July 10a Dnderwood ter, common (quar.) 1% a : fm 7 one. bm 
du Pont (E.1.) de Nem. Powd., com.(qu); 1% |Aug. 1) Holders of reo. July 20a Preferred (quar. Ay is oe. ft) Sees of oes. =. 7 
Preferred (quaf.)....----.--«------ 1% |Aug. _1) Holders of rec, July 20a | Union Natural Gas Corp. (qu.) (No . July 20\*July 11 to July 20 
Eastern Steel, common (quar.) -------- 2% jJuly . prs sa >| rec. ~~ a Oates OS of Calif. QP J cccninusattn sl —_ = —_ 7 > =e 
commen (extra) ------ 10 Aug. GB ee AR aaa RE gee ee 
Balen Eee ail 6 ey » Boston (quar.)(No.117)| 3 Aug. 1) Holders of rec. July 15 Untied Alloys Steel (quar.).......-.-.. *$1 July = “Seems of se. phd ” 
Electrical coe preferred (quar.)-| 1% |Aug. 1) Holders of rec. July 244 | United Coal Corp., preferred (quar.)..--| 1% |July fe. 
Electrical Utilities Corp., pref. (quar.)..-| 1% |July 15| Holders of rec. July 6 United Drug, first. pref. (qu.) (No. 10)_| 87%c/Aug. bet Rab 2 
aes ts es eM ee 4 BE Hh a te Bed 
Be SE A iicanscccecee ug. 1| Holders of rec. y quar. a tees ‘ 
Beeness i 4H Ay ome Inc. (quar.)_- oo rend | ae any “ rec. — = oes oe & Elec. Co. of N. J., com..-- Bs — Fr —— < > —_ = 
7 i A ptiepeuhaocoeoes 4% ug olders of rec. ap RRL: Ouadetes ~ ders a 
Feneral Sect Fomacy. common....... 10 July 15) June 30 to July 15 United Gas Improvement (quar.)...... $1 July 15 om . yy — a 
Firestone Tire & Rubber, pref. (quar.)-.-. 1s July 15; Holders of rec. July 14 | United Paperboard, pref. (quar.)____-- 1% \July 15 ~ ers . = rte = 
Galena-Signal Oil, com. (quar.)....---.- July rt je na - rec. Mem = Canes | Verde Extension Mining (qu.).-. se. re : eases . =, aa, es 
2 July 31 YY g = FF eg 9 >a asec t 4 a 
: 2 July 15) Holders of rec. June 84a | U.S. Industrial Alcohol, pref. (quar.)..| 1% (July 15| Holders ¢ rec. ~ ae 
2e |July 15| Holders of rec. June 8a | United States Rubber, 1st pref. (quar.).---| 2 July 31| Holders “ rec. —_ = 
3 Aug. 1) Holders of rec. July 154 | U. 8. Smelt., Refg. & Min., com. (qu.)-| $1.25\July 15| Holders “ rec. way > 
1% |Aug. 1) Holders of rec. July 152 EE GOED)... o cncncdumammnnin 87%c\July 15) Holders . rec. — 3 
1%e.\July 10| Holders of rec. June 20 | Utah Consolidated Mining (quar.)__..- July 17 gates sae. July : 
Wern quar. 1% |July 15) Holders of rec. June . 3 Victor Talking Machine, com. (qu.).--| 5 July 15 Ae 4 ; » phd H 
Goodrich (B. F.) Co., common (quar.).| 1 Aug. 15) Holders of rec. Aug. OU 1% |July 6 a 4 ae. ae tke 
Granby Consol .Min.,Smelt.&Pow .(qu.) 2% |Aug. 1) Holders of rec. July 19 Virginia-Carolina Chemical, common.-.|} 1 Aug. : + ew ma f S. a ie 
Harbison-Walker Refract., pf.(qu.). -..| 1% |July 20) Holders of rec. July 10a Com. (extra pay’le in 45 % L. L. bds.)| «2 Oct. ers bo 7~ + 
Holly Sugar Corp., =<. (quar.) (No. 9); 1% |Aug. 1) Holders of rec. July 3 Preferred (quar.) (No. 91)_.....---- 2 July & oe a auly 18 
omestake Mining (monthly) *50c.\July 25|*Holders of rec. July 20 | Wells, Fargo & Co. (quar.)________.-. 1% |July =) 2. =e 
1% |July 15| July 4 to July = Western Power Corp., preferred (quar.)-| 1 jJuly 15) H are of 8 - June 38s 
$2 (Aug. 15) Holders of rec. July 20 | Western Power Co., preferred (quar.)..| 1% |July 15) Holders of rec. June 38 
$2 |July 29) Holders of rec. July 12a | Western States Gas & Elec., pref. (quar.)-| 1% \July 15| Holders # rec. ey 
1% |July 31) Holders of rec. July 15a | Western Union Teleg. (quar.) (No. 197)| 1% |July 15) Holders | rec. a= = 
-(qu.)| 1  |July 15) Holders of rec. July 1 | Westinghouse Air Brake (quar.)_...-.-. $1.75\July 31| Holders “ rec. 7 a 
Int.Harvester of N. J.,com.(qu.)(No.34)} 1% |July 15) Holders of rec. June 25a | Westinghouse Elec. & Mfg., com. (qu.)-| 87c.|July 31| Holders af rec. zene 5 
International Mercantile Marine, pref..| 3 |Aug. 1) Holders of rec. July 15a OO 87 Ke.\J 15| Holders ot rec. ate 
International Nickel, preferred (quar.) ._- 1% |Aug. 1) Holders of rec. July 16 | Weyman-Bruton Co., common...----- Oct. 1) Holders : rec. — 2 
International bug a pref. (quar.)..... 1% |July 15) Holders of rec. July 8a | Willys Overland Co., common (quar.)...| 25¢.|Aug. 1 Holders of res. = % 
Jones Bros. Tea, Inc. (quar.).-....-.-.. 50c.|\July 15) Holders of rec. July 1 Winston (John C.) Co., 1st & 2d pref....| 3 July 1} Holders of rec. 
pee (Julius) & int & & 24 pt. qu.) 1% Aug. , anes ¢ see. = ee 
‘pringfield Tire, common quar ug. ders 0 ¥ - 
a My py (8. H.) & Co., com.(quar.)(No.1)| 1 Aug. 1) Holders | rec. July 20a * From unofficial sources. a Transfer books not closed for this dividend. 6 Less 
Lehigh Coal & Navigation (qu.) (No.159)| $1 Aug. 31| Holders of reo. July 31 British income tax. d Correction. ¢ Payable in stock. f Payable in common 
8g ashe emia ois [Aus Bt] Homers of rec. Aug. 1 | stock. g Payable in scrip. A On account of accumulated dividends. 4 Payable in 
Rn ally Forbes, com. quar.)....| 24 |July 15) Holders of rec. June 30a | Liberty Loan bonds. I Red Cross dividend. m Payable enue & eek 
Preferred (quar.)-.--------------- 1% |July 15) Holders of rec. June 30a | half in 2d Liberty Loan bonds. Payable in U. 8. Liberty Loan bonds at par, 

















amounts less than $50 to be paid in cash. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated June29. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 








STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 21 1918. 


Further reduction in the holdings of certificates of indebtedness, accompanied by considerable withdraw: of demand deposi 

the Board's weekly statement showing condition on June 21 of 695 member banks in about 100 leading cities. ” - ng we nie 
U. 8. bonds with the circulation pri show an increase for the week of about 2 millions, while other U. S. bonds, inclu Li bonds, 

went up about 6 millions. Redemption on June 18 of 444% Treasury certificates accounts apparently for most of the reduction of Pre eh fr 

certificates held. Over 75% of the total decrease is reported by the central reserve ci and about 20% by the banks in the oth ities. 

secured by war bonds and Treasury certificates show a decline of about 6.6 ons notwithstan: a slight increase in such loans shown for 

the central reserve city banks. Other loans and investments of all reporting banks 139.4 millions, largely at banks outside the central reserve 

cities. As a result of the large decrease in the holdings of certificates the ratio of U. 8S. war securities to total loans and investments of repo 

shows the very substantial decline from 16.4 to 13.9%. For the banks in the three central reserve cities this ratio declined from 20.6 to 18.4 
Aggregate net demand d ts fell off nearly 300 millions, 

— e deposits of 


apparently in connection with the h tax ents d Jbou 
outside the central reserve cities Tnoressed. about 46.4 millions. Government posite went ~ one itome. 
in the central reserve cities show a decrease under this head of 12.4 millions. Alongside with the reduction in d 
crease of 78.9 millions in reserves, largely for the banks in the central reserve ci Cash in 


‘ties. 
For all rting banks the ratio of 


banks 
‘of the 
there is shownjaj 
of 21. ons. 

For the central reserve city banks 
¥ gi The ratio of combined reserveland 
and from 16 to 15.6% for central reserve city banks 

to 46.7 millions for th P| 


e banks in th 


rting banks, " 
banks, and from 75.8 © central reserve cities. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 






















































































Member Banks. Boston. | aveu York. Phitades. |cteveland. Richm’d.| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan. ctty| Dallas. san Fran | Total. 
Number of reporting banks... 42 98 49 83 71 35 95 32 30] 72 40 48 695 
z= $ $s $ $ 3 $ $ $ $ $ $ Ss of 
U.8. Sy yo ge 14,621, 51,729,0} 12,970,0| 43,528,0) 24,268,0] 13,055,0] 19,256,0] 17,867,0] 5,869,0] 14,023,0] 17,039,0] 34,480,0] 268, 705,0 
‘icapdheectesiaulaaatay 14,644,0| 272,858,0) 23,675,0} 60,101,0) 27,013,0) 21,171,0] 82,408,0] 24,417,0] 9,795,0] 17,800,0] 15,220,0] 23,600,0] 592,702, 
U. 8. certifs. of indebtedness._.| 21,294,0} 524,162,0| 28,161,0} 25,112,0 -279,0| 11,566,0| 26,412,0) 16,079,0] 9,141,0} 12,717,0] 12,107,0} 24,774,0| 720,804,0 
Total U. 8. securities._..... 559, ,749,0| 64,806,0)128,741,0) 60,560,0) 45,792,0} 128,076,0 363, } 24,805,0] 44,540,0) 44,366,0}) 82,854,0] 1,582,211,0 
Loans sec. by U. 8. bonds, &c_ 875, 74,128,0| 38,793,0} 44,390,0} 17,446,0} 5,989,0} 38,631,0} 14,733,0} 4,745,0] 4,581,0] 5,913,0] 7,565,0) 511,789,0 
& investments- |789,694,0/4,203,253 ,0 639,317 ,0/959,756,0|/351,200,0/244,425,0/1,380,273,0/381,885,0/232,671,0|461,037 ,0/164,329,0/520,777,0|10,328,617,0 
Reserve with Fed. Res. 537, 03 ,507,0| 57,659,0) 84,297,0} 26,112,0) 22,713,0| 137,446,0] 30,818,0} 16,331,0| 41,887,0} 16,320, :794,0| 1,147,421,0 
CE 38 WR cc cwnncene 26,291,0) 122,982,0| 20,174,0| 34,519,0} 15,367,0) 12,071,0} 58,011,0 :706,0} 7,052,0) 34,787,0} 10,591,0) 19,847,0| 375,428,0 
Net demand deposits......_- 647 ,820,0/4,324,393,0|557,695,0/706,130,0|258 ,287 ,0/ 168,353 ,0|1,010,485,0/257 ,482,0/155,743,0|/353,731,0)141,127,01365,852,0| 8,947,098,0 
EEE: 93,963,0} 262,617,0| 13,820,0'228,439,0) 44,196,0| 72,452,0 5,911,0} 74,465,0} 38,100,0} 60,799,0| 23,625,0/111,422,0} 1,369,809,0 
Government deposits........ 119,415,0} 373,310,0! 77,920,0! 87,567,0| 22,614,0} 3,828,0) {93,466,0! 37,791,0) 23,962,0} 26,599,0! 6,658,0! 13,495,0 ,625,0 
CG 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.|Total Central Res. Cittes.| Other Reserve Ctites. Country Banks. Total. 
Two ciphers omtite . 
June 21. | June14. | June21.| June21.| June 21. June 14. | June 21. | June 14. | June 21.| June i14.| June 21. | June 14, 
Number of reporting banks... P 66 5 67 P 40 5 14 s 120 s 121 5 423 P 418 — ey asad Fase 
U. 8. bonds to secure circulat’n 37,463,0, 37,553,0} 1,469,0) 10,392,0} 49,324,0) 49,414,0) 171,520,0| 169,302,0) 47,861,0| 47,524,0} 268,705,0} 266,740,0 
Other U. 8. bonds, including ® 
Liberty bonds......... __ 245,259,0} 240,611,0} 51,503,0) 16,883,0| 313,645,0) 310,264,0| 229,757,0| 225,995,0) 49,300,0|) 50,446,0) 592,702,0} 586,705,0 
U.8. . of indebtedness_.| 515,351,0) 670,859,0 ,938,0|) 13,911,0| 539,200,0] 707,128,0| 161,572,0| 210,112,0] 20,032,0) 27,922,0) 720,804,0) 945,162,0 
Total U. 8. securities_____. 798,073,0| 949,023,0} 62,910,0} 41,186,0| 902,169,0/1,066,806,0| 562,849,0| 605,909,0)117,193,0)125,892,0/1,582,211,0] 1,798,607,0 
Loans sec. by U.S. bonds, &c. | 246,780,0) 253,685,0} 25,082,0) 12,150, 284,012,0| 283,980,0) 196,852,0} 203,513,0) 30,925,0] 30,914,0} 511,789, 18,407,0 
All other ioans & investments_ |3,862,659,0!3,849,994,0|839,783,0/276,211,0|4,978,653,0|4,958,188,0/4,555,893,0)4,429,095,0|794,071,0|801,919,0/10328 617 ,0/10,189,202,0 
Reserve with Fed. Res. Bank. | 575,512,0} 618,192,0| 97,380,0) 23,157,0) 696,049,0 7,060,0) 399,682,0) 425,241,0) 51,690,0) 54,047,0/1,147,421,0) 1,226,348,0 
Ce Os Rk 107,238,0} 107,810,0) 34,613,0| 7,301,0| 149,152,0| 150,845,0} 188,420,0! 167,668,0) 37,856,0) 35,390,0) 375,428,0 53,903,0 
Net demand deposits......_. 4,025,807,0|4,170,796,0'691,773,0| 184,724,0|4,902,304,0/5,071,071,0|3,434,623,0 3,530,414,0/610,171,0|645,465,0/8,947,098,0) 9,246,950,0 
ee a 217,859,0| 217,684,0\130,208,0| 53,415,0| 401,482,0) 401,572,0| 799,580,0| 749,014,0|)168,747,0 173.887 ,0)1,360.909,0 1,323 ,423,0 
Government deposits......_- 347,590,0! 346,046,0! 58,048,0! 31,687,0! 437,325,0! 449,758,0! 389,810,0! 366,142,0! 59,490,0) 52,384,0! 886,625,0! 868,284,0 





*Amended figures. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 29: 


Gains of about 24.6 millions in gold reserves accompanied by increases of 84.4 millions in net deposits and of 44.5 millions in Federal Reserve note 
circulation are indicated by the Federal Reserve Board’s weekly bank statement issued as at close of business June 28 1918. 

INVESTMENTS.—Net liquidation of discounted bills, amounting to 124 millions, is reported by the New York bank. For the system as a whole 
a decrease of but 62.1 millions in discounts is shown, Chicago, St. Louis and Minneapolis reporting considerable increases in their hol ings of this class 
of paper. Of the total discounts on hand about 50%, as against 58.4% the week before, is represented by war A , i. e., members’ collateralf{notes 
and customers’ paper secured by U. S. war obligations. Acceptances on hand fell off 15.6 millions, New York, Richmond, Chicago and San Francisco 
reporting the largest decreases. U.S. short term obligations show an increase of 183 millions, the New York bank holding 195 millions of Treasury 
certificates pending the collection of checks and other items received in payment of war taxes. No material changes are shown in other earning assets. 

DEPOSITS.—Government deposits declined about 74.9 millions, New York and Chicago reporting the largest withdrawals of Government funds. 
Members’ reserve deposits increased 92.6 millions, while net deposits show an increase of 84.4 millions. we 

RESERVES —Total reserves show a gain of 25.1 millions, the week witnessing considerable concentration of funds at the New Yorkjbank. The 
ratio of cash reserves to combined net deposit and Federal Reserve note liabilities shows a decline from 63.4 to 61.7%. * 

FEDERAL RESERVE CIRCULATION Additional net issues of Federal Reserve notes during the week aggregated 43.3 millions. Federal 
Reserve notes in actual circulation increased 44.3 millions. Four banks report an aggregate liability on Federal Reserve bank notes in circulation,of 
10.4 millions, as against 9.9 millions the week before. val 4 

CAPITAL.—An increase of $88,000 in paid-in capital is due largely to payment for Federal Reserve bank stock by newly admitted members, 
the New York bank alone reporting an increase under this head of $60,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
turnishing a useful comparison. In the second table we show the resources and liabilities separately for each 
of the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


Comsinep Resources AND LIABILITIES OF THE FapeRAL Reserve Banks a? THE CLosp oF Business June 28 1918. 






























































June 28 1918| June 21 1918.| June 14 1918.| June 7 1918. | May 31 1918.) May 24 1918.) May 17 1918.| May 10 1918.||June 29 1917 
RESOURCES. $ $ $ $ $ 3 $ $ $ 
Gold coin and certificates in vault___-.- 419,907,000| 438,773,000] 432,557,000} 463,622,000] 456,177,000 478,460,000} 479,529,000} 480,580,000]; 484,126,000 
Gold settlement fund—F. R. Board_..| 491,425,000] 481,023,000) 489,610,000) 417,675,000) 425,237,000 407,767,000! 418,337,000} 437,444,000|| 345,845,000 
Gold with foreign agencies___....._- “ 16,275,000 17,008,000 44,084,000 51,280,000 52,500,000 52,500,000 ¥ . 52,500,000 52,500,000 
Total gold held by banks_____._. 927,607,000} 936,804,000) 966,251,000) 932,577,000 933,914,000} 938,727,000} 950,366,000) 970,524,000|| 882,471,000 
Gold with Federal Reserve Agent_-___- 987,870,000) 957,238,000] 951,145,000) 958,255,000 955,919,000 930,181,000} 915,536,000}; 885,027,000)| 402,639,000 
Gold redemption fund_.........._._- ‘544,000! 30,331,000] 29,507,000] 28,431,000) 27,993,000) 29,115,000) 28,502,000) 27,584,000 9,402,000 
Total gold reserves_._.......--.-. 1,949,021,000/ 1,924,373,000/ 1,946,903 ,000) 1,919,263,000| 1,917,826,000)1,898,023,000) 1,894,404,000)1,883,135,000)/1,294,512,0)) 
Legal tender notes, silver, &c_._...--. 57,178,000 56, x 58, ,000 58,461,000 57,883,000 58,033,000 58,308,000 59,365,000 39, X 
en  cnactines 2,006,199 ,000! 1,981,111,000!2,005,263 ,000) 1,977,724,000|1,975,709,000) 1,956,056 ,000/1,952,712,000/1,942,500,000)|1,334,352,0 
Bilis discounted—members_-_-_-_....-- 869,175,000} 931,270,000/1,016,031,000| 984,492,000} 897,357,000) 923,299,000) 842,265,000) 939,041,000)| 197,242, 
Bilis bought in open market__....---- 216,848,000) 232,472,000 ,923,000} 248,542,000) 256,373,000 278,221,000} 279,886,000} 286,036,000|| 202,270,0 
Total bills on hand__........_.-- 1,086,023,000] 1,163,742,000] 1,258,954 ,000) 1,233,034,000] 1,153,730,000) 1,201,520,000)1,122,151,000/1,225,077,000)| 399,512,0 
U. 8. Government long-term securities. 40,227, 40,877.000|  40,683,000| 64,484,000} 54,842,000) 42,067,000) 41,041,000) 40,116,000 36,426,0 
U. 8. Government short-term securities} 218,839,000] 35,883,000] 33,179,000] 32,601,000} 92,082,000) 32,476,000) 73,043,000) 106,762,000 eee 
Loans id coin and bullion...) -ccccccc en] cece eee] eee cee e we] ccceccccen| cocecerere] cosesewere| coseceecne| ceccceoe== ’ 
All omer. camning i eR BAG 23,000 100,000 594,000 694,000 736,000 1,151,000 1,492,000 1,844,000 2,583,0 : 
Total earning assets............. 1,345,112,000] 1,240,602 ,000/1,333,410,000) 1,330,813,000/}1,301,390,000 1,277,214,000/ 1,237,727 ,000|1,373,799,000|| 494,673,0 » 
Due from other F. R. banks—net_-_- 210,632,000 a4,705,000| a19,350,000 1,605,000} @19,194,000} a14,033,000 a1,882,000 a6,494,000 1,448,0 | 
Uneollected items-_.............-...- 530.719,000| 588,859,000] 529,653,000} 400,924,000] 427,331,000} 365,440,000) 384,391,000) 462,220,000) 221,705,0 
Total deduc’ns from gross deposits; 520,087,000] 584,154,000] 510,303,000} 402,529,000) 408,137,000 351,407,000} 382,509,000] 455,726,000|| 223,153,0 ' 
m agst. F. R. bank } 637,000 626,000 537,000 530,000 404,000 500,0 - 
an Se ee on % ’ a aie BPRS je ie 438,000 89,000 77,000 66,000 662,0 
Te SO... ocuckamannosane 3,872,133,000!3,806,692,000!3,849,711,000'3,711,703,000'3,686 ,300,000'3 585,303 ,000'3 573,555 .000'3 772,495,000 2,053,340,0 
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June 28 1918' June 21 1918.| Jane 14 1918.| June 7 1918.|May 31 1918.|May 24 1918.|May 17 1918.|May 10 1918. ‘June 29 1917 
IABILITIES. z $ 3 s $ & s 
Capital paid i o 7 SR ee 75,858,000} 75,770,000; 75,711,000| 75,662,000) 75,546,000) 75,465,000) 75,315,000) 75,118,000 57,176,000 
ee ate 1,134,000 134, 1,134,000 1,134,000 ,134,000 134, ,134,000 OF ee ree 
Government deposite_.....---------- 84,535,000 pry shoo 155,532,000| 179,876,000] 166,191,000] 122,350,000} 48,753,000; 138,529,000)| 300,966,000 
Due to a ave account....- 1,557,587 ,000! 1,464,986 ,000/1,555,434,000 1,449,486 ,000)1,440,413,000]1,436,284,000/1,461,138,000/1,548,137,000/'1,033,460,000 
ee. . . aancnewesn na 286,302,000 "287 '769,000 7,000' 239,971,000! 278,698,000 ,488,000| 282,475,000} 309,773,000); 149,527,000 
Other desea, tool. for. Gov’t eredits_| 121,482,000} 117,345,000; 123,221,000} 109,560,000} 109,443,000) 107,903,000 114,596,000 110,611,000 1,000,009 
Total gross deposits...-.--.------ ,049 ,906 ,000 |2,029 557 ,000 poy ny 1,978,893 ,000|1 ,994,745,000] 1,909 ,025,000) 1,906,962 ,000/2,107,050,000)||1,484,953,000 
F. R. notes in actual circulation ----- 1,722,216,000|1,677,951,000/1,651 ,500,000) 1 ,639,579,000}1,600,968,000) 1,578,621 ,000)1,569,445,000) 1 569,618,000 +753,000 
F. R. bank notes in circulation, net lab. 10,390, 000 10,001 ,000 9,580,000 8,324,000 as ,000 7,878,000 7,878,000 34,000 
AB other Mabities....o ccc ceccsccess 12,629, 000 12, +338, '000 12,201,000 6,855,000 5,583 ,000 13,294,000 12,821,000 11,697 ,000); 1,524,000 
Weta Baws... ..c.cccncecscce 3,872,133, ref '3, 806 ,692 ,000'3,849,711,000/3,.711,703,000/3,686,300,000/3,585,303. 000 3,573,555 ,000|3,772,495.000)'2,053,340,000 
Gold reserve against net deposit liab_- 60.4 64.8% 60.8% 59.2% t59.7% 60.3 62.3% 58.9% 9% 
Gold res. agst. F. R. notes in act. cire’p 59. 3a 58.9% 59.4% 60.2% 61.5% 61 24 60.1% 568.1% 81.0% 
Ratio of goid reserves to net deposit and 
Fd. Res. note liabilities combined _- 59.9% 61.6% 60.1%; 59.2% 60.2% 60.5% 61.2% 58.5% 73.1% 
Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined - - 61.7% 63.4% 61.9% 61.0% 62.0% 62.4% 63.1% 60 3% 75.4% 
Distribution by Maturittes— $ 3 $ 3 $ 3 3 3 $ 
1-15 days bills discounted and bought-| 548,873,000| 635,228,000) 750,382,000) 729,429,000) 661,804,000) 713,043,000) 641,734,000) 773,785,000 172,168,000 
1-15 days U. S. Govt. short-term secs_| 200,241,000 19,587,000 12,737,000 ,043,000 62,120,000 2,292,000 41,976,000 Ro ¥ | ee 
1-15 days municipal warrants_.----- 6,000 42,000 499,000 456,000 457,000 iii aS Lai care 6,0 
16-30 days bills discounted and bought-| 136,574,000! 136,497,000) 104,181,000) 103,784,000) 110,168,000) 118,118,000) 119,788,000} 125,590,000 53,754,000 
16-30 days U. 8. Govt. short-term secs- »313,000 693, +901,000| 13,655,000) 10,185,000 04,000 1,000 CE RRS AS oe 
16-30 days municipal warrants... ---.-- 5,000) ,000 6,000 43,000 43,000 455,000 1,000, 32,000 1,132,000 
31-60 days bills discounted and bought.| 256,050,000) 239.678,000| 247,652,000! 198,720,000; 187,415,000} 191,411,000} 195,298,000; 183,404,000 91,213,000 
31-60 days U.S. Govt. short-term secs_}| -.-------- 238,000 175,000 1,536,000 5,411,000] 15,615,000 16,527,000 eS Far eae 
31-60 days municipal warrants......--}] ---------- EE Ghciddabiiianaiel.  wpimmiiatenin 1,000 44,000 455,000 730,000 259,000 
61-90 days bills discounted and bought.| 101,227,000) 110,420,000) 116,472,000) 162,771,000} 159,874,000} 148,054,000} 131,138,000] 120,498,000 77,420,000 
61-90 days U.8. Govt. short-term secs - CESS . wecedcouae ,416,000 DM, scan ie cla Shh ie 3,397,000 3,311,000 Se | oacmeieetees 
61-90 days municipal warrants-------- | naw daieenil” \ eee eal \ aipibtaein aes TEE Sacnem cat . aigibaeaiand I ae Lat 1,026,000 
Over 90 days bills dise’ted and bought- 43,299,000 41,919,000 40,267 ,000 38,330,000 34,469,000 30,894,000 34,194,000 21,800,000 4,957,000 
Over 90 days U.S.Govt.short-term secs} 16,320,000) 14,365,000; 12,950,000 12,707,000 14,366,000 10,968,000 11,228,000 a 
Over 00 Gaye municipal Warrants.....) cosccascos] sodasccece] sceccceses] sccosedccce| ccccceccsa] cocccccece] seeesecsin] | cosececee= 23,000 
Federal Reserve Notes— js 
Issued to the banks_.......--------- 1,848,823 ,000' 1,805,518,000) 1,793,393 ,000) 1,769,876 ,000| 1,736,547 ,000)1,724,635,000/1,710,240,000/1,707,522,000 550,504,000 
Woes ON DRE. cb ab ws cccccccccscncce 126,607 000) 127,567 1000 141 "393, 000} 130,297,000} 135,579,000! 146,064,000; 140,795,000} 137,904,000 41,697,000 
{ 
EERE I ae oe Pe 1,722,216,000, 1.677.061.0001 1,651,500 ,000/}1,639,579,000/ 1,600,968 ,000!1,578,621,000/1,569,445,000|1,569.618,000|| 508,807,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller... .---- 2,535,820,000 '2,020,126,000' 2,492,820,000/2,440,720,000/2,405,420,000|2,382,660,000/2,362,820,000/2,335,760,.000!| 924,740,000 
Returned to the Comptroller_....--.-- 439,802,000) 428,292,000; 420,077,000| 407,164,000} 398,733,000) 359,075,000} 377,381,000] 369,468,000]; 155,570,000 
Amount chargeable to Agent... .- 2,096,018,000 2,091,828,000 2,072,743 ,000/ 2 ,033,556,000'2 006,687 ,000/1,993,585,000)1,985,439,000) 1,966,292 000) 769,170,000 
Sn RSS OF AGE ccedcdwswcceccesat ,195,000, 286,310,000 9,350,000) 263,680,009; 270,140,000) 268,900,000] 275,199,000 258.7 770. 000) 218,666,000 
» Issued to Federal Reserve banks. .|1,848,823,000/1,805,518,000|1,793,393,000) 1,769,876,000|1,736,547,000|1,724,685,000|1,710,240,000|1,707.522,000)| 550,504,000 
* How Secured— —— es = = ' 
By gold coin and certificates__......-.- 223,945,000; 215,445,000) 225 444 .000) 228,446,000! 232,445,000) 228,449,000) 236,950,000) 253,452,000) 198,239,000 
i St vccerebeoceandiel ecnh pene Gieieeeheel  enekideeudt acaesenesse| sdbatackbet Liniebwecel “sebdatbaoel e«e<sennue 
ey Gee NE os ccivewncaccocesosts 860,953,000 848,280,000) 842, — 0 0} 811,621,000} 780,628,000) 794,504,000! 794,704,000 555s. 00) 147,865,000 
Gold redemption fund._...........-.- 55,404,000 54.587 ,000 51, 4,000) 52,221,000 53,428,000 53,080,000 50,004,000 48,554,000) 23,620,000 
With Federal Reserve Board........- 708,521,000 687,206,000) 673, 707 -000| 677,588,000| 670,043,000} 648,652,000] 628,582,000 583,021,000) 180,780,000 
TE adase Seseveesadecesesooen Se 1,736,547 ,009/1,724,685,000/1,710,240,.000/1,707,522,.000)' 550,504,000 
Eligible paper delivered to F. R. Agent.'1,031,612,000 1,127,797,000'1,219,848,000 1,193,629.000'1,112,323.00011,155.877.000'1,081,095,000'1,178,056.000" 153,398,000 























Net amount due to other Federal Reserve banks. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


5 This item inciudes foreign Government credits. 


+t Revised figures. 
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Two ctphers (00) omitted. Boston, | New York.| Philada. |creretana | Rtchm'd.| Atlanta. | Chicago. | St. Louts.| Minneap. = cu] Dalias. |san Fran | Total, 
RESOURCES. $ $ $ | $ $ $ | $ $ 3s. | | 3 | eh eee 

Gold coin and certifs.in vault...| 3,089,0) 300,170,0 158,0| 22,782,0! 6,490,0' 6,765,0' 27,489,0' 1,742.0! 8,463,0 0, 0' 6,007,0' 36,682,0| 419,907,0 
Gold settlement fund...-...... 61,062,0| 222,645,0| 46,892,0' 46,549,0) 16,382,0) 19,207,0' 7,969,0! 22,452,0) 8,125,0, 27,486, :0| 8,730,0' 3,926,0' 491,425,0 
Gold with foreign agencies...... 1,132,0 5 579.0) 1,132 0) 1,455 10! 570,0 485, 0 2,263 0) 9 647, 910,0 566,0 889, 16,275,0 

Total gold held by banks_--._- 65,283,0! 528,394 0) 48,182 0! 70,786, 0} 23,442,0' 26,457 ,0' 37,721 a3 24,841,0} 17,235,0 28,466,0 15,303,0 41,497,0| 927,607,0 
Gold with Federal Res. Agents._| 62,348,0; 265,795,0 93, ‘053, 0,116, prey ‘0! 32,287, ‘0! 33,202,0 182,279, 0! 3 39,004,0; 26,012,0 33,679,0 14,045,0 89,250,0' 987,870,0 
Gold redemption fund ......-.-.- 2,453,0! 5,000, 0) 3,500, 0} 1,091 0 J 2,597,0; 2,932, 0} 1 654,0° 1,644,0 69,0, 1,252,0 216,0 33 ,544,0 

Total gold reserves_........-. 130,084,0| 809,189, 0! 144,735,0 188, 793 r 55,965,0| 62,256,.0 ey 65, 499,0! 44,891,0 63,114,0 30,600,0 130,963,0 1,949,021,0 
Legal-tender notes, silver, &c__- 2,828,0' 43,934, 0. 552 ‘0! 352,0 498,0 746,0 4,433,0) 1,011,0) 86, 333,0: 1,996,0 409,0. 57,178,0 

Total reserves _......-...-.-- 132,912,0| 853,123,0 145,287, 0 189,145, aI 56,463,0 63,002,0,227,365.0 66,510,0 44,977,0! 63,447,0! 32,596,0 131,372,0'2,006,199,0 
Bills discounted for members and | 

Federal Reserve banks__..-... 51,173,0' 259,265,0' 60,217,0) 56,178,0' 53,904,0' 28,245,0 126,000,0' 64,241.0' 44,550,0 56,396,0 27,166,0 41,840,0' 869,175,0 
Bills bought in open market.._- 21,638,0) 115,813,0 18,104 0) 13,980,0| 2,946,0| 4,131,0 18,414 0! 3,121 ,0/ 0, 250, 1,650,0 16,006,0, 216,848,0 

Total bills on hand_._...--.-- 72,811,0, 375,078 0! 78,321 rm 70,158,0) peo 32,376,0 144,414,0! 67,362,0 45,345,0' 56,646,0 28,816,0) 57,846, 0/1,086,023,0 
U.8. long-term securities_..._- 616, 1,517,0° 1,747,0' 7,404,0' 1,233,0! 0; 7,090,0) ,233,0; 1,338,0; 8,877,0 3,981,0 3,461,0' 40,227,0 
U. 8. short-term securities. .._.. 1,416,0' 197,995,0, 1,643.0} 2,929,0 1,513,0) 1,171,0 2,962,0) 11.0! 3,959,0 1,742,0 1,465,0 1,533.0 218,839,0 
ee ee Oe i cll cakeenl ‘wabebeneh occedel = sebace 1 gas Mh mensce] coedes | rap eae ase te. | 23, 

Total earning assets....... - 74,843,0' 574,590, 0} 81,711,0| 80,491,0! 59,596,0| 34,288,0 154,466, 0| 70,106,0' 50,646,0' 67,265,0 34,270 01 62,°40,0 1,345,112,0 
Due from other F.R. banks—Net} -.-.... 14,334 0) cf 2 get reas eee RS OY | Bee aes SOG. Beta. . xeenod 2,860,0 ‘al0, 632.0 
Uncollected items....... ....- 27,634,0' 103,687,0| 44,808,0) 47,121,0| 36,355,0) 32,081,0 107,169, 0 34,013,0' 8,000,0 40,993,0 23,873 r 24,985, 0 530,719,0 

Total deduc’ns from gross dep-_ 27,634,0. 118,021,0| 50,974,0 51,536,0) 36,355,0' 32,081,0 108,305,0! 34,013,0! 8,340,0' 43,506,0' 23,873,0 27,845,0, 520,087,0 
6% redemption fund against Fed- i | | | 

eral Reserve bank notes......} --..-- TM a a 14,0' 100,0' -..... eee 400.0 137, 0 84,0 735.0 
All other resources............} ------ eres. ETI). tga Te RRR RS RE oR sig! “ea So oan I cr | encnn-|  -n---- PRs Se eset Gare ae 

I | } | } 
Total PoE ances a ad 235,389,0)1,545,734,0 277 ,972,0/321,172,0 152,414,0 129,385,0 490,236,0 170,629,0'103,963,0 174,618,0 90,876,0 222,141,0 3,872,133,0 
° | 

es ic omscbuand 6,474,0 19,846,01 6,939,0' 8,561, 0! 3, ase 4d 3,045.0 9, 700. 0 3,607,0 2 203. 0 3,532,0 2,991, 0 4,448,0' 75,858,0 
a a ee 75, EN den dt leiden 6,0) “S Sein * eRe: as8 EE FEE Bets Se 1,134,0 
Government deposits........-.. 3,832,0 21,736,0 1,392,0, 10,278,0° 6.349 0 7,094.0 6.249, ‘0 5,089,0 2,416 4,006,0 6201.0 9,893.0 84,535,0 
Due to members—Reserve ace’t_| 82,724,0 767, ‘013 ,0| 86,805,0 110,886,0' 41,868, 0| 35,772,0 177,921,0) 48,180,0 36, ous 4 65,723,0 36,214,0 67,483,0 1,557,587,0 
EES OE ee eee 20,411,0 53, 191.0 35,269, ‘0! 27,206,0 a 049,0! 25,239,0 35,778, 0! 23,630,0 65,857,0 17,870,0 7,878,0 11,924, a 286 ,302,0 
Due to other F. R. banks—Net_ I ‘sieehee cil ./ ge medalh: ” entice | 3,254 A Se cee OY | ana aa | consee j Tae. Shtasivel nomeweie 
Oth. deposits incl. for Gov't cred.| ...---. | 114,025.0| ...... SET aches | 12,0 4,351,0 225,0 SN :nienarean D+) eedaeaeaion | 2,578, Fy 121,482,0 

Total gross deposits_......_. 116,015,0' 955,965, 0 123, 466,0 148,620, 0) 73,520, 0! 70,064,0 224,299,0 100,654,0' 45,312,0 87,599,0 54,910,0 91,878,0 2,049,906,0 
F. R. notes in actual circulation_|112,533,0| 562,848,0'147,430,0 162,918,0. 74,525,0! 56,139,0 252,639,0 65,662, a 55,213, a 74,396,0 32,626,0 125,287,0 1,722,216,0 
F. R. bank notes in circ'n—Net_.}| -......|  ...--..- PE SY CAT Reon | “aie of elas ance: i a = ee 340,0 10,390,0 
All other Iabilities............ 292,0 6,426, 0} 137, 0 1,073,0 429, 0 47,0 1,293,0. 706, 0 598, ry 1,091,0 349,0 188,0 12,629,0 








Total labilities 


1235, 389,0 1,545,734, 0 277,972, 0} 321,172,0 152,414, al 129,385,0 490,236,0 170,629,0 103,963,0 174,618,0 


90,876,0 222,141.0 3,872,133,0 





*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


s Net amount due to other Federa! Reserve banks 
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Two ctphers (00) omitted. Boston. | wew York. Philadel. |cteretana | Richm’a. | Atlanta. | Chicago. |sx. Louts.|Mtnneap. Kan cuy| Dallas. |San Fran | Toial 
Federal Reserve notes— TE BE ESE ACR A, a eh eT ea 
Recelved from Comptroller ..|160,640,0' 937,080,0/208,240,0'209,600 Ott, 920,0) 78.74 ,0/341.720,0) 93,200.0| 75,980,0)104.700.0' 68.500.0 145,500,0'2,535,820,0 
Returned to Comptroller... - $2,667,0| 214,794,0) 35,587,0) 17,704,0| 23,8230) 18,682,0, 20,806,0 16,174 0} 14,267,0| 18,105,0° 16,147,0 11,046,0, 439,802,0 
Chargeable to F. R. Agent_____- 127,973,0| 722,286,0|172,653,0) ye 88,097 r 60,058,0'320,914,01 Sead 61,713,0) 86,595,0 52,353,0'134,454,0 2,096,018,0 
In hands of F. R. Agent..._.-_- 11,300,0) 110,000,0) 13,040,0| 22,000,0) 7,705.0} 2,025, 9) 44.460 | 5,900.0! 5,255.0) 7,020.0, 18,490,0) | ----- 247,195.0 
giumied so 7. B. Beak........ 116,673,0| 612,286,0]159,613,0'169,896,0 80,392,0| 58,033,0.276,454,0| 71,126,0, 66.458,0\ 79,575,0, 33,863,0 134,454,0 1,848,823,0 
Gold coin and certificates... . 7,000,0' 166,740,0; _..... 23,018,0} ...-..- LS NEE BO ERS 13,102, | Panel? 11,581,0! oi a 223,945,0 
Gold redemption fund . -..-| 5,848.0) ,055,0| 7,946,0' 8,898,0' 787,0' 2,628.0 530.0 1,984,0' 1,410.0, 2,319,0 1,880,0 7,119.0) 55,404,0 
Gold Sett. Fd., F. R. Board__| 49,500,0| _85,000,0| 85,107,0) 85,000,0| 31,500,0! 28,070,0 181,749,0) 37,020,0! 11,500,0| 31,360,0|  '584,0| 82,131,0 708,521 0 
Eligible paper, min. req’d...-| 54,325,0| 346,491.0| 66.560.0| 52.980,0| 48.105 5.0| 24,831,0! 94,175,0, 32,122,0 30,446,0 45,896,0, 19,818, 0) 45,204,0) 860,953,0 
Total...-..--.-.---------- 116,673,0| 612,286,0|159,613,0,169,896,0| 80,392,0| 58,033,0 276,454,0| 71,126,0 56,458,0) 79,575, 0, 33,863.0' 134,454,0 1,848,823,0 
Amount of eligible paper deliv | j \ 
ered to F. R. Agent_... - -.-| 72,811,0| 375,078,0! 4,0 70,158,0| 56,185,0) 25,525,0/134,511,0! 54,570,0, 39,242,0, 51,569,0, 28,816,0' 50,563,0 1,031,612,0 
F. R. notes outstanding. _._.__- 116,673.0| 612,286.0' 159 ‘613 ,0,169,896,0' 80,392,0|' 58,033,0'276,454,0, 71,126.0| 56,458,0 79,575,0' 33,863,0 134,454,0 1,848,823,0 
F. R. notes held by banks__..-- 140,0]  49,438,0) 12,183,0| 6,978,0| 5,867,0| 1,894.0) 23.815,0| 5,464 0| 1,245,0| 5,179.0 1,237.0, 9,167.0 126,607,0 
F. R. notes in actual cireula’n_!112,533,0'"562,848,0'147,430,0 162,918,0 74,525,0' 56,139,0 252,639.0' 65,662,0 55,213,0 74,396,0 32,626,0 125,287,0 1,722,216,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
ghows the condition of the New York City Clearing House members for the week ending June 29. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 




















































































































CLEARING HOUSE Net Nattonal Addtitonal 
MEMBERS. Captal. Profits. Loans, Bank Reserve Depostis Nattonal 
Discounts, Legal and wtth wth Net Net Bank 
Week Ending (Nat. Banks Mar. 4{| Investments, Gola. Tenders. Stloer. Federal Legal Legal Demand Time Circula- 
June 29 1918. {State Banks Mar. 14{ &c. Reserve Depost- Depost- Depostis. Depostis. tion, 
{Trust Co’s Mar. 14| Notes. tartes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average. | Average. | Average Average Average. | Average. 
Reserve Bank. £ $ $ $ $ $ $ $ $ 3 3 $ 
Bank of N Y,NBA-| 2,000,000) 5,395,200; 44,944,000 24,000) 104,000} 108,000) 147,000} 4,438,000) - .-..- 31,383,000} 1,989,000} 791,000 
Bank of Manhat Co-_| 2,341,800} 6,619,400) 60,105, 1,203,000} 348,000} 538,000) 1,201,000) 13,113,000} -.---- 8 ea Se 
Merchants’ National_| 2,000,000} 2,635,500) 27,394,000 71, 52,000} 275,000 98,000} 2,550,000} -..... 19,952,000 259,000] 1,858,000 
Mech & Metals Nat.| 6,000,000) 10,706,600) 158,119,000) 7,708,000] 142,000) 2,192,000) 482,000] 23,976,000} -.-..- 142,125,000} 13,872,000] 3,780,000 
Bank of America_..-| 1,500,000) 6,530,700) 32,321,000 54, 206,000} 358,000) 364,000} 3,596,000) --..-- SE.168 000) gp ecnad:: tie 
National City......- 25,000 ,000)}c49,995,000} 565,172,000} 8,262,000) 3,043,000} 857,000) 1,536,000|146,515,000}  ....-- 581,668,000} 5,744,000] 1,538,000 
Chemical National_.| 3,000,000) 9,132,400) 75,530,000} 195,000 19,000} 528,000 74,000 Ry | aM spacinane 58,737,000} 3,019,000 1,000 
Atlantic National __.| 1,000,000 872,100} 15,680,000 99,000 101,000 :000} 137,000) 1,789,000} -..-.- 12,900,000 25,000} 144,000 
Nat Butch & Drovers 300,000 87,700 2,897,000 44,000 49,000 39,000 8,000 Perron OY 293,000 
American Exch Nat_| 5,000,000} 5,450,700) 112,540,000) 490,000} 193,000) 407,000) 750,000} 11,936,000) -..... 85,007,000} 5,950,000] 4,947,000 
Nat Bank of Comm. -| 25,000,000} 21,619,900) 366,472,000 89,000 ,000 489,000} 1,419,000] 48,430,000} -..---. 312,462,000} 5,164,000;  -..... 
RE eae 500,000! 1,038,100) 14,227,000 53,000} 260,000} 356,000 45, LE Gakece 944, DO 9 Le 
Chat & Phenix Nat..| 3,500,000 ,665,800} 85,191,000] 717,000) ~ 498,000] 1,068,000} 2,038,000} 8,652,000} .._--. 7,650, 7,241,000) 2,178,000 
Hanover National__.| 3,000,000] 16,713,300} 135,113,000) 5,209,000) .. 349,000 54,000 74,000} 18,952,000} -.-... 127,149,000} -.....- 470,000 
Citizens’ National_..| 2,550,000} 2,916,900) 46,135,000 102,000 30,000} 750,000} 305,000) 4,765,000) -..-- 31,920,000 298,000} 1,020,000 
Metropolitan --_-.._- 2,000,000} 2,227,700} 25,221,000; 657,000) 267,000} 688,000) 545,000) 3,402,000} -..-.- SE SISAL. ewinact.. Saudia 
Corn Exchange- .-.- 3,500,000] 7,536,500} 106,191,000} 370,000) 208,000) 2,056,000) 3,864,000] 18,609,000} -.---- pe eee ee Be ae 
Im &Trad Nat} 1,500,000} 7,784,900} 33,997,000 70,000} 385,000 34,000} 171,000} 3,569,000) -....- 24,532,000 10, 51,000 
National Park_-.--.-- 5,000,000} 17,520,000} 202,983,000 39,000} 403,000; 245,000} 768,000) 20,267,000} -....-. 154,351,000} 3,861,000) 4,709,000 
East River National. 250,000 89,800 2,998,000 5,000} 4 12,000 ,000 34,000 ect S.CGR a... “asneus 50,000 
Second National..-_.}| 1,000,000}; 38,890,300) 18,944,000 57,000} * 48,000; 348,000} 355,000) 1,995,000}:  -..... LA SCR. nbance 893,000 
First National_--_-_-- 10,000,000} 30,889,600] 272,566,000 0,000} 373,000} 727,000) 574,000] 20,747,000) -...-- 150,428,000} 2,905,000) 8,454,000 
National. _._- 4,500,000} 5,581,400} 95,566,000} 919,000 74,000} 1,783,000} 1,061,000) 13,122,000) -..... 92,747,000 952,000] 640,000 
W Y County National; 1,000,000 322,500} 10,447,000 47,000 29,000 55,000 1,000 ER . ancwke 9,778, 51,000} 199,000 
Continental-_._..... 750,000 70, 994, 19, 35, 14,000 88,000 8 Raa Py ee re Gee oes 
Chase National__... 10,600,000} 12,278,200} 315,698,000) 2,607,000) 1,772,000) 1,813,000} 936,000) 39,303,000; --...-- 253,669,000] 11,874,000} 1,300,000 
Commonwealth -___. 400,000 834, ,068, ,000 31,000 64,000 130,000 EE. -:- genieae C25. sewamel. aan 
Lincoln National_...} 1,000,000) 2,008,9 16,356,000 150,000 242,000 138,000 677,000} 2,489,000}; -.-..-. 14,489,000 100,000 250,000 . 
Garfield National_._.} 1,000,000} 1,364,500) 11,898,000} ----.--. ,000! 214,000 ,000} 1,656,000! -..... 10,017, 30,000! 398,000 
Fifth National_____. 250,000) 404,000 7 ,000 33,000 22,000} 203,000 46,000 SR - mchinaiecn 5,795,000 210,000} 248,000 
Seaboard National_._| 1,000,000] 3,597,000] 47,111,000] 364,000] 278,000] 224,000] 262,000] 7,799,000} --.---- 44,925,000}  -.----.- 70,000 
Liberty National_.__._| 3,000,000] 3,900,000 71,676,000 35,000 31,000 104,000 420,000} 15,569,000] -.---- 66,939,000] 2,574,000 ,000 
Coal & Iron National| 1,000,000 945,800 12,982,000 ,000 ,000 139,000 472,000} 1,250,000} -...-.-. 10,142,000 64,000 413,000 
Union Exchange Nat.| 1,000,000} 1,298,690 13,333,000 13,000 20,000 ,000 263,000} 1,723,000) -..-.-. 12,607,000 413,000 397,000 
Brooklyn Trust Co_. 1,500,000] 2,175,400 36,222,000 73,000 36,000 141,000 414,000] 3,373,000} ---.-- 24,668,000} 5,093,000} -..... 
Bankers Trust Co_-.| 11,250,000} 13,932,100} 250,795,000 65,000 143,000 148,000 733,000] 25,678,000} ---... 199,597,000} 22,475,000} 2 
U 8S Mtge & Trust Co} 2,000,000] 4,605,000 ,800, 333,000 104,000 93,000} 497,000] 5,768,000} ---.-- 43,640,000 Eh ae 
Guaranty Trust Co__| 25,000,000] 26,270,700} 413,481,000] 1,787,000 162,000 338,000] 2,770,000] 72,774,000} -...-. 377,129,000] 23,903,000} —-..... 
Fidelity Trust Co___| 1,000,000] 1,267,000 11,351, 90,000 38,000 63,000 40,000} 1,108,000; -..... 8,583,000 SR: 7" “Ge gicoee 
Columbia Trust Co..| 5,000,000] 6,502,500 81,473,000 37,000 92,000 526,000 450,000} 8,171,000} -----. 60,591,000} 12,239,000} -..-.. 
Peoples Trust Co___-. 1,000,000] 1,284,700 23,201,000 51,000 82,000 246,000 570,000] 1,895,000) -.-.-.. 20,609,000} 1,553,000) -... 2 
New York Trust Co_| 3,000,000] 10,533,000 90,016,000 28,000 15,000 ,000 247,000} 7,018,000} -..--..-. 49,480,000} 3,710,000) LL... 
Franklin Trust Co...| 1,000,000] 1,089,700 20,971,000 87,000 44,000 137,000 221,000} 2,016,000); -..... 14,381,000} 1,620,000} -..... 
Lincoin Trust Co__..| 1,000,000 566,100} 15,775,000 11,000 17,000 93,000} 287,000} 1,801,000) -.-... 12,226,000} 1,814,000} -..... 
Metropolitan Trust..| 2,000,000} 4,168,900 52,158,000 298,000 36,000 68,000 465,000} 5,174,000) ---..-. 35,073,000} 1,235,000) -... 2 
Nassau Nat, B’klyn_| 1,000,000} 1,167,200) 13,730,000 10,000} 106,000) 237,000 80,000} 1,147,000) -..-.. 8,811,000 91,000 50,000 
Irving Trust Co____. 1,500,000] 1,020,100 39,906,000 139,000 244,000 657,000 179,000} 4,345,000) -...-. 34,769,000 CIRO enncane 
Farmers Loan & Tr_.| 5,000,000} 10.706,000) 134,081,000} 3,814,000 24,000 61,000} 225,000} 15,226,000) -.-.--. 110,424,000} 9,654,000) -...... 
Average for week__/192,091,800/331,013,400/4,261,235,000/ 36,984,000) 11,564,000/21,137,000/28,906,000/610,627,000} -.-... 3,575,943 000] 157,255,000/ 36,578,000 
Totals, actual conditi|én June 29/...-.-.... 5,235,733 ,000) 36,917,000) 11,410,000/ 20,695,000) 27,491,000/639,725,000; --..-. 3,569,557 ,000| 156 ,929,000/36,631,000 
Totals, actual conditijon June 22)..-......-- . ,237 ,000) 37,141,600) 11,515,000) 21,145,000) 29,434,000|510,881,000) ....-.-- 3, ,500 ,000| 157,129,000/ 36,573,000 
Totals, actual conditijon Jume 15)...-....-- 4,432 ,666 000) 37,448,000) 12,433,000) 21,322,000) 28,815,000/551,967,000} --..--.- 3,682,766,000) 158,810 ,000/ 36,754,000 
Totals, actual conditiion June? 8}_.---....- 4,331,791 ,000)/ 37,490,000) 12,768,000) 20,968,000/29,451,000/516,090,000) -------- 3,606,313 ,000] 153,828 ,000/37,164,000 
State Banks. Not Mem\bers of Fedieral Reserve |Bank. Jal ia) 
Greenwich. ........ 506,000} 1,433,100) 15,217,000) 755,000 165,000} 354,000} 837,000 sess TACTERO | accccn} aecote 
 , 4 Sa 200,000 2,100 3, ,000 43,000 20,000 ¥ 269,000 196,000 80,000 3,204,000) councc]  .csesce 
At CE: 250,000 816,900 4,637,000} 281,000 7,000 , 259,000 260,000 87,000 SSO. Skacnck  esnben 
Fifth Avenue_.__._- 100,000} 2,392,100} 16,390,000} 914,000} 108,000) 898,000) 706,000 7A. eneens ae eae > 
Commercial Exch.-- 200,000 868,7 6,163,000) 384,000 9,000} 141,000 86,000 pS ee ene OM Las, EI, ae 
N Y Produce Exch..| 1,000,000} 1,116,700 21,150,000!) 1,255,000 529,000 369,000 456,000} 1,272,000 746,000 SO.Gne 000)... naeeosl . <ccses 
EECA ALE REIIME. 500, 20, 27,027,000} 2,515,000} 386,000} 579,000) 386,000) 1,359,000} -.---- 28,668,000 TEA COG | ncecan 
Totals, avge for wk} 3,750,000} 7,650,000) 94,264,000] 6,147,000) 1,264,000] 2,440,000} 2,999,000; 5,010,000 913,000 94,450,000 R90 BOG gods 
Totals, actual conditiion June 29}/---.......- 94,080,000} 6,078,000} 1,173,000} 2,471,000} 2,918,000) 5,404,000 393,000 94,773,000 tt eee 
Totals, actual conditiion June 22)/...-...... 94,971,000) 6,214,000} 1,201,000} 2,312,00(| 3,240,0CU} 5,430,000) 1,766,000 94,595,000 LIS GUE  dcweccen 
Totals, actual conditijon June 15|--.--.....- 101,233,006] 6,39C ,000| 1,255,000} 2,629,000] 3,113,000} 6,143,000 ,000| 102,723,000 Tv Rees 
Totals, actual conditiion June 8)----.-..-- 98,986,000} 6,371,000) 1,272,000} 2,625,000} \3,175,000| 5,457,000} 721,000) 101,087,000 , Sey ae 
Trust Companies. Not Memibers of Fed\eral Reserve \Bank. 
Title Guar & Trust..| 5,000,000) 11,751,800} 40,587,000 63,000 137,000 198,000} 445,000} 2,486,000) 1,207,000 22,067 ,000 
Lawyers Title & Tr_.| 4,000,000} 5,169,200 22,816,000 446,000 187,000 y 149,000} 1,148,000 262,000 13,470,000 
Totals, avge for wk| 9,000,006} 16,921,000 63,403,000 509,000 324,000 254,000 594,000} 3,634,000} 1,469,000 35,537,000 
Totals, actual conditijon June 29}...-....--- 63,741,000 506,000 334,000 277,000} 551,000} 3,706,000) 856,000 35,746,000 
- Totals, actual conditijon June 22|-........- 63,237,000 510,000 321,000 288,000 561,000} 3,728,000} 1,807,000 35,166,000 
Totals, actual conditijon June 15)---------- 63,413,000} 504,000! 327,000} 251,000} 651,000} 3,760,000] 2,599,000 35,863,000 
Totals, actual conditiion June 8/|----.-.--- 62,942,000 5C3,000 339,000 218,000 678,000} 3,714,000 51,000 36,484,000 
Grand aggregate, avge|204,841,800/355,584,400| 4,418,902,000/43,640,000] 13,152,000)23,831,000|32,499,000/619,271,000| 2,382,000)a3,705,930,000/ 158,666 ,000/ 36,578,000 
Ce I —92,005,000} —271,000) —529, —193,000] —549,000| +72106 000] +242,000} 31,151,000} —-264,000) —8,000 
Grand ag’gate. actual] condition |June 29 ___/4,393,554,000/43,501 ,000/12,917,000|23,443,000/30,960,000/648,835,000] 1,249,000)b3,700,076,000) 158,137 ,000)36 631,000 
Comparison prev wk-_/|......._..|------.--- —66,891,000) —364, —120, —302,000|—2275 000] + 128,796,0|—2324000| +27,815,000) —444, +58, 
Grand ag’gate, actual] condition |June 22 -._|4,460,445,000/43,865,000] 13,037,000) 23,745,000/33,235 ,000/520,039,000| 3,573,000|b3,672,261,000| 158,581 ,000/36,573 ,000 
Grand ag’gate, actual] condition |June 15-___|4,597,312,000/44,342,000] 14,015,000) 24,202,000|32,579,000|561,87U,000} 3,003,000) 3,821,352 ,000) 160,267,040 36,754,000 
Grand ag’gate, actual] condition |June 8 .../4,493,719,000/44,364,000) 14,379,000/23,811,000/33,304 ,000/525,261, 1,572,000] 3,737,884,000]| 155,298,000/37,164,000 
Grand ag’gate, actual! condition |June 1 __.!4,505,528,000/46,133,000! 14,550,000! 24,658,000! 29 ,941,000/511,135, 1,873,000! 3,724,617,000| 159,621,000/37,218,000 











a U. 8. deposits deducted, $461,237,000. bU. 8. deposita deducted, $506,930,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. 


















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec, Cash Reserve b Inc. or Dee. 
Reserve in Total Reserve Surplus om Reserve tn Total Reserve Surplus from 

in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek| tn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrectousWeek 

Members Federal $ $ $ + $ $ $ $ $ $ 8 $ 
Reserve Bank. a 610,627 ,000|619,627 ,000/ 469,590,240) 141,036,760) + 76,568,600 b 639,725,000|639,725,000|468 ,750,280/ 170,974,720] + 125332 590 
State banks... 12,850,000} 5,010,000) 17,860,000] 17,001,000 859,000} —182,420) 12,640,000} 5,404,000) 18,044,000) 17,059,140 984,860; -—385,040 
Trust companies*} 1,681,000} 3,634,000) 5,315,000] 5,330,550} def15,550} —150,500) 1,668,000) 3,706,000) 5,374,000} 5,361,900 12,100} 121,000 
Totals June 29} 14,531,000/619,271, 633,802,000|491,921,790/141,880,210| +76,235,680| 14,308,000/648,835,000|663,143,000/491,171,320/171 971,680} + 124826 550 
Total June 22-.| 14,582,000|547,165, 561,747 ,000|496.102.470| 65.644.520| +11,396,660| 14,647,000/520,039,000| 534,686 ,000| 487,540,870) 47,145,130|—22,451,400 
Total June 15_| 15,197,000/539,133,000|554,330,000| 500,082,130} 54.247.870| + 16,756,070] 15,120,000| 561 ,870,000/576,990,000/507,393,470| 69,596,530) + 25,478,320 
Total June 8-! 15,108,000'519,907 ,000'535,015,000'497,523,200! 37,491,800! —9,623,520! 15,181,000'525,261 ,000!540,442,000!496,323,790! 44,118,210! + 11,165,280 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but In the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: June 29, $4,717,650; June 22, $4,724,250; June 15, $4,683,570; June 8,$4,647,990. 


b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 29, $4,707,870; June 22, $4,713,870: June 15, $4,764,300; June 8, $4,614,840. 


c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
June 29, $98,591,000; June 22, $100,082,000; June 15, $101,200,000; June 8, $99,860,000. 


d Amount of om in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 


June 29, $96,513 


June 22, $99,235,000; June 15, $100,018,000: June 8, $100,677,000. 
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The State Banking Department reports weekly figures 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























showing the condition of State banks and trust companies 
° ° - - State Banks. Trust Com " 
n New York City not in the Clearing House, as follows: Week ended June 29 |————— - = ee 
wi une Differences from ‘une erences from 
UMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER ’ evtous week. 1918. 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918 or previous week 
res Furnished by State Banking Department.) Differences from + $s s s 
_— June 29 pr week. Capital as of Mar. 14 $3 616 AOD conncedoncocce oD, PEGE Ee SR arene 
Loans and investments..........---------------- $728,153,500 Dec. $3,858,500 | Surplusasof Mar.14) 41,225,300).....--------- edgy Ey ig PE a 
Ct ae eawobowbheheaan 12,648,900 Inc. 133,200 | Loans and investm’ts| 462,350,600|Dec. 2,520,100)/1,870,161,500|Dec. 25,059,000 
Currency and bank notes.----.-..------- 13,642,200 Dec. 1,826,900 | Specie.........---- 14,754,300 Dec. 152,000, 17,764,900\Inc. 33, 
Deposits with the F. R. Bank of New York..-.----.- 59,339,700 Inc. 3,387,200 & bk. notes| 24,663,300. Dec. 1,493,800 17,171,300! Inc. 469,500 
Total deposits. ........------------------------- 801,989,400 Inc. 16,341,100 | Deposits with the F 
Deposits, eliminating amounts due from reserve de- R.BankofN.Y-..| 44,334,200 Inc. 2,279,800) 214,093,000/Inc. 16,320,200 
positaries and from other banks and trust com- snl thn cvtioinienaine 578,716,200 Inc. 13,500 2,009,493,000|/Inc. 40,552,600 
paniesin N. Y. City, exchanges and U.S. deposits. 695,187,100 Dec. 1,312,000 | Reserve on deposits.| 105,690,400.Dec. 283,400, 320,565,800)Inc. 20,101,400 
Sn GO.) ds ccdcenseesrencencanansnae 135,953,700 Inc. 5,133,500 . C. reserve to dep-_ 24.3%\Inc. 0.4% | 20.7% \Inc. 1.2% 


Percentage of reserve, 21.6%. 





















































RESERVE. 

— State Banks——— —-Trust Compantes— ari anks.— i s 
eile $13,336,200 10.96% $72,294,600 14.32% wa Cle — B ail th pp Ag — ) Seow 
Deposits in banks and trust cos.... 14,439,000 11.87% 35,883,900 71.0% Cleorin Woon .-) i el ef 6 items a 8 we ston 

use 8 : 
ED a cttttbsednedinenszce $27,775,200 22.83%  $108,178,500 21.42% earing 10 weekly ment for a series of wee 
The averages of the New York es Cl House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of Ge ite | ee | oe 
the Clearing House are as follows: : : = ‘ : d 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 0 SIERO TE 4,980,000|Dec. 3,000} 4,983,000] v,990,000 
GREATER NEW YORK. (Two ctphers omitted.) Loans, dise’ts & investments_|494,758,000/Dec. 8,300,000 ,058 ,000|499,730,000 
Bearnna gover moves tre ee ate, 2 ea ee te co ee arte 
cae Loans al RS rat Reserve tm Time atta 15,165,000 Dec. 3210-000 15,475,000| 14,780,000 
Depo Exchanges for ouse_ J ’ ne. : ,000} 15,416,000} 1e,808,000 
Investments| Depostis. | Specte. | Tenders.| Vault. | tartes. Due from other | unk «= 00,911,000 Inc. 15,825,000 84,586,000} 81,557,000 
bank & in F.R. ,877,000|Dec. 4,997,000] 60,874,000) 62,032,000 
Mar. 2 5,150°846,2|4,433-280,6 92,555,7|102,961,4|195,917,11570,236,9 | Reserve excess in bank and 7,538,000'Dec. 4,216 
Mar. 922777 777715127,304.4|4.319,035.1| 90.537,4| 83.762.6|174,300,01560.387.6 | _r°dera! Reserve Bank----! 7,035, bee ee 22 Fe AOM 20.0 00 
be 26 lRame ae att] Riaatg) SL aebal tte le at 
Mar. 23 nemo 5,034,741,0 4,4 , , ’ ’ . ’ ’ , , ’ 4 2 : 
er Wi... ce 5,089.258.3/4.446,491.7| 91,076,7| 84,187,0|177.263.7|578.017.3 | Philadelphia Banks.—The Philadelphia Clearing House 
BR Tiecnnue 5,055,925,8|4,468,927,4| 91,749,8| 86,601,6/178,351,4/603,729,1 | statement for the week ending June 29, with comparative 
yaaa 5,126,263,6|4,466,133,2| 92,493,5| 85,430,6|177,924,1|590,421,2 figures for the two weeks precedi i. as follows Me 
April 20........- 5,263,096,6/4,487,319,0| 92,069,3| 83,894,9/175,964,2/594,991 ¢ Pp ng, . rv 
April 27.-------- 5,276.947.7 4.454,190.8 92,079,0 86.019,3 178,098.3 592,019.7 requirements for members of the Federal Reserve system 
Ma 4 ee ee 5,2 , Fe , ’ ’ , , , , , * , ’ + ; . 
May 11..-.----- 5,306,256,9|4,415,207.5| 91,076,0| 85,279,8|176,355,8|573.373,4 | 26° og 4 on demand deposits and 37% on time deposits, all 
ar 10... .cccce 5,368,727.3 4£,302,189,7 80,363,8 83,001 4 172,365,2 567.941,1 to be | ept with the Federal Reserve Bank. Cash in 
Ma 25 -“-—e<-“<ee= ’ 5, , ’' , , , s ’ , ’ , . ’ 3 
—t.. 3300,058,7|4.422-114:8| 85.129,9| 84.442,7|160.572.6\575-801.0 | Vaults” in not a part of legal reserve. For trust companies 
Jims ,9---------|passare si ara-seog| area) seer a|ieeane'3 sor 847 | required ie 18% om demand deposits and includes“ Reserve 
une Terre eres ’ ’ ’ , 7 ’ , , ’ , ’ ’ ’ ’ 
June 22._....__. 5,242,919,0)4,433,580,1| 80,450,7| 88,787,6|160,238,3/594,047,9 | =t) 4 8 Felis Frog com d 6 sgh includes Reserve 
June{29____--_.- 5,147,055,5'4,401,117,1! 80,119,9! 89,726,9'169,846,8'669,593,9 th legal depositaries’”’ an as vaults. 








*Included with “Legal Tenders” are national bank notes and Fed. Reserve notes 
geld by State banks and trust cos., but not those held by Fed. Reserve members. 


In addition to the returns of “State banks and trust com- 
ies in New York City not in the Clearing House,” furnished 
the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
olass in the City of New York: ; 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). Ther tions relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 




















Week ending June 29 1918. 
Two ctphers (00) omiited. June 22 | June 15 

Membd’rs of; Trust 1918. 1918. 

FPF. R. Syst. Cos. Total. 
aa pein certo $25,975,0| $5,500,0) $31,475,0| $31,475,0| $31,574,0 
Surplus and profits__-_--- 67,756,0| 13,878,0| 81,634,0 i 81,929,0 
Loans, dise’ts & investm’ts| 572,379,0| 46,378,0| 618,757,0| 623,872,0| 630,165,0 
Exchanges for Clear.House| 26,606,0 1,198,0| 27,804,0| 25,631,0' 22,695,0 
Due from banks......--- 134,633 ,0 220,0| 134,853,0| 133,664,0) 129,968,0 
Bank deposits_.......--- 163,551,0 1,151,0) 164,702,0| 170,239,0| 167,452,0 
Individual deposits... -- 412,269,0| 30,896,0| 443,165,0| 449,988,0| 466,825,0 

itso dase UY eer 4,430,0 4,529,0 4,875,0 
Total deposits._..._.-- 580,250,0| 32,047,0| 612,297,0| 624,757,0| 639,152,0 
U.8. deposits(not included)}; ...---..| -.------ 68,379,0| 67,028,0| 60,398,0 
Res’ve with Fed. Res. Bk_| 44,860,0) -------- 44,860,0; 53,231,0| 53,549,0 
Res’ve with legal deposit’s} ......-- 4,980,0 4,980,0 5,072,0 4,400,0 
Cash in vault*_......--- 16,041,0 1,754,0| 17,795,0| 18,142,0| 17,974,0 
Total reserve &.cash held_| 60,901,0 6,734,0| 67,635,0| 76,445,0| 75,923,0 
Reserve required.._...-_- 41,590,0 4,594,0| 46,184,0| 47,752,0| 49,874,0 
Excess res. & cash in vault) 19,311,0 2,140,0| 21,451,0| 1M,693,0' 26,049,0 











*Cash in vault is not counted as reserve for F. R. bank members. 





—\ 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































CLEARING Nat Loans, Nattonal Reserve | Addtitonal 
NON-MEMBERS. Capttal. Profits. F nena Bank wtth Nattona 
noesimenis, al Federal al =| with al Na Nat Bi 
Week Ending June 29, 1918. {mies banks Mar. 4) eo. Gol4. e.. Stoer. yea oo _ i. Demand Time pA... 
State banks Mar. 14/ Notes. tartes. tartes. Depostis. | Depostis. ton. 
Members of Average. | Average. | Average. 4 » Aver Average 
a tederal Reserve Bank 3 a $ ; A : ; ge aan” was so oe an ae a ~ men pene 
ttery Par at. Bank... - , 527,900} 8,615,000 81,000 13,000 26,000 115,000} 1,025,000 238,000 6,863,000 123,000 197, 
W.R. Grace & Co.’s bank__.| 500,000) 642,400} 5,020,000 iets Maia scape ,000 NE re a 2,399,000] 1,220,000 — 
First Nat. Bank, Brooklyn_-_ 300,000 670,500} 7,374,000 9,000 10,000 108,000 83,000 8,000 431,000 5,318,000 79,000 296,000 
Nat. City Bank, Brooklyn_-_ 300,000 604,100} 6,514,000 2,000 23,000 65,000 123,000 558,000 597,000 5,267,000 403,000 120,000 
First Nat. Bank, Jersey City 400,000} 1,326,900} 8,497,000 210,000 163,000 118,000 ,000 978,000} 3,627,000 Gitte esaexccn 395,000 
Hudson Co. Nat., Jersey City 250,000 782,700} 5,050,000 59,000 ,000 76,000 119,000 377,000 67,000 4,254,000 520,000 198,000 
Firet Nat. Bank, Hoboken_. 220,000 632,800] «7,362,000 6,000 2,000 38,000 177,000 325,000 815,000 2,809,000} 3,534,000 218,000 
Second Nat. Bank, Hoboken 125,000 302,200} 5,841,000 10,000 41,000 85,000 35,000 291,000 688,000 2,706,000] 2,683,000 99,000 
Total............--..-.-- 2,495,000} 5,489,500) 54,273,000) 380,000] 261,000} 516,000} 904,000] 5,056,000] 7,163,000} 36,293,000] 9,062,000] 1,523,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000 480,300} 2,494,000 
Ce MEE Gaccocscocce 500,000} 1,003,400} 9,413,000 
Columbia Bank.-.........-.-. 1,000,000 620,800} 13,715,000 
International Bank.......-.. 500,000 146,900} 5,785,000 
BERGE HIRE sons ac cccence- 200,000 523,000} 8,359,000 
New Netherland Bank-----_-. 200,000 213,700} 3,768,000 
Yorkville Bank..-........-- 100,000 663,400} 7,099,000 
Mechanics’ Bank, Brooklyn_| 1,600,000 798,700} 22,835,000 
North Side Bank, Brooklyn_. 200,000 174,800} 4,439,000 
Total..... gS ppaeseeece 4,400,000} 4,625,000] 77,907,000} 2,019,000 704,000] 2,455,000] 2,974,000) 5,112,000] 2,781,000} 76,123,000) 1,062,000) __..____ 
LS | es | =— 
Trust Cc mpanies. 
Not Men.bers of the 
Federal panes — mn on 
Hamilton Trust Co.,Brooklynp ,000} 1,007,800} 7,926,000 374,000 15,000 18,000 68,000 274,000 378,000 5,49= ©00] 1,022,000} ...... 
, Mechanics’ Tr. Co., Bayonne} 200,000} 344,000} 7,667,000} 21,000} 18,000] 101,000] 163,000} 417,000] 333,000} 4,63 900] 3,138,000] ___.__-~ 
Total..-... -sauaea------- 700,000} 1,351,800] 15,593,000 395,000 33,000 119,000 231,000 691,000 711,000} 10,134,000} 4,160,000} _._..___ 
Grand aggregate.....---..-. 7,595,000} 11,466,300/147,773,000| 2,794,000 998,000} 3,090,000} 4,109,000/10,859,000/10,655,000|a122,550,000/14,284,000) 1,523,000 
Comparison previous week..| ........| |” —241; ‘000/ —123'000| —131. +-78,000| —-193.000|-2.385. “994, +30, ‘ald 
“sxe ve tte ; “8.880 decrease 000 131,000 78,000 193 ,000|-2,385,000 —994,000} +30,000 —s0 u 
aggrega une 22....| 7, ’ 1,466,300/148,014,000} 2,878,000} 1,121,000] 3,221,000] 4,031,000/11,052,000/13,040,000/a123,544,000| 14,254,000 1,526,000 
Grand aggregate June 15.---| 7,595,000/11,346,600/149,494,000| 3,299,000] 1,253,000] 3,193,000] 3,992,000|10,709.000) 10,946,000|a125,949,000/ 14,252,000] 1.509.000 
Grand aggregate June 8 _---| 7,595,000)11,346,600/151,208,000] 3,438,000] 1,235,000] 3,290,000 4,070,000] 10,194,000] 10,330,000} 127,119,000)14,246,000) 1,512,000 
Grand ageregate June 1___. 95 .00011 1 .346.600|152,466,000] 3,528,000] 1,062,000 3,167,000| 4,206,000/10,669,000} 9,151,000] 127,684,000114,243,0001 1,508,000 








a U. 8. deposits deducted, $10,406,000 








JuLy 6 1918.] 


THE CHRONICLE 


61 








Bankers Gazette. 


Wall Street, Friday Night, July 5 1918. 

The Money Market and Financial Situation.—The 
security markets are beginning to reflect the conditions which 
usually obtain during the first weeks of the summer holiday 
period. The annual exodus from the city is well under way 
and therefore the number of habitues of the financial dis- 
trict is steadily diminishing. This is shown in the volume 
of business at the Stock Exchange, which has grown smaller 
day by day throughout the week. 

The Federal Trade Commission’s report on profiteering, 
announced on Monday, and discussion as to what official 
action might be taken in regard thereto, had a tendency to 
restrict operations at the Stock Exchange on Monday. A 
more careful analysis of the matter, and later the action of 
the War Industries Board, fixing the price of copper at an 
advance of 2% cents per pound, has robbed it entirely of 
influence, however, as a market factor. 

The Government report as to cotton is exceptionally 
favorable and foreshadows a crop second only to the record 
one of 1914. As to other crops it is not so exclusively favor- 
able, but the areas suffering from drought or low tempera- 
tures is relatively small and the slight damage reported may 
easily be repaired by a return to more normal climatic 
conditions. 

Statements given out referring to iron production show 
that the output for June was somewhat smaller than it was 
in May. The difference is only about 380 tons per day, 
however, an insignificant amount when compared with a 
_ total of nearly 111,000 tons. 

The unprecedented number of ship launchings, which was 
a feature of the national holiday celebration, gives world- 
wide satisfaction; as do the various naval and military 
achievements by the United States forces overseas, where 
about 1,000,000 of our troops are making their influence felt 
with both friend and foe. 

The money market has been stronger this week, call loan 
rates touching 644%. 


Foreign Exchange.—Sterling remains without new fea- 
ture and rates have scarcely varied during the week. The 
Continental exchanges, except for a rise in the official price 
of lire to 8 80 for cables, are likewise without new develop- 
ment. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 723% @4 72% for sixty days, 4 75 5-16 @4 7535 for checks 
and 4 76 7-16 for cables. Commercial on banks, sight, 4 75 
@4 754; sixty days, 47154@4 71%; ninety days, 4 70@ 
4 703%, and documents for payment (sixty days), 471@ 
471%. Cotton for payment, 475@4 754, and grain for 
payment, 4 75@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 77%4 for long and 5 72% for short. Germany bank- 
ers’ marks were not quoted. Amsterdam bankers’ guilders 
were 49 13-16@50 9-16 for long and 49 15-16 @50 11-16 for 
short. 

Exchange at Paris on London, 27.16 fr.; week’s range, 
27.16 fr. high and 27.15 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days. Checks. Cables. 

High for the week... 472% 4 7535 4 76 7-16 

Low for the week... 472% 4 75 5-16 4 76 7-16 

High to 7 eyed prea, a 571K 

or the week... 577? 5 69% 

Low for the week... 577% 5 71% 5 69% 
Amsterdam Bankers’ Guilders— 

High for the week--_- 50 9-16 50% 51% 

Low for the week-_-_- 49 13-16 49% 50% 
Domestic Exchange.—Chicago, par. Boston, par. St. 


Louis, 15¢c. per $1,000 discount bid. San Francisco, par. 
Montreal, $23 75 per $1,000 premium. Minneapolis, 10c. 
per $1,000 discount. Cincinnati, par. 


State and Railroad Bonds.—wNo sales of State bonds 
have been reported at the Board this week. 

In sympathy with other departments of the Exchange, and 
as noted above, the market for railway and industrial bonds 
has been dull and practically featureless. Only a small 
number of issues have been mentioned in the transaction 
and it is difficult to select a relatively active list, so evenly 
has the business been distributed. 

Changes in price are equally unimportant. In only 2 or3 
eases have net results covered more than half apoint. 
Among the latter Northern Pacific 3s are conspicuous for an 
advance of a full point and Balt. & Ohio gold 4s are 34 higher 
than last week. Of a list of 16 well-known issues 8 are 
higher, 3jare_lowerjand/5 unchanged from last week. ty 





United States Bonds.—Sales of Government bonds at the 
Board are limited to Liberty Loan 314s at 99.48 to 99.64, 
L. L. Ist 4s at 94.02 to 94.44, L. L. 2d 4s at 94 to 94.50, 
and L. L. 44s at 96.08 to 96.86. For to-day’s prices for all the 
different issues, and for week’s range, see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been exceptionally dull. It was weak on Monday, 
in continuation of the movement just preceding, but became 
steady on Tuesday and was stronger on Wednesday. The . 
transactions to-day were much more limited than on any 
previous day of the week and the movement of prices was 
correspondingly unimportant. 

As a result of the week’s operations, of a list of 25 most 

prominent issues 9 show an advance, 12 are lower than last 
week and 4 unchanged. 
_ As illustrating how narrow the market has been, it is 
interesting to note that all except 9 of the changes men- 
tioned for the week are represented by minor fractions and 
only 6 amount to as much as a full point. Of the railroad 
list New York Central and Northern Pacific have been the 
strong features. 

Gen. Motors of miscellaneous stocks is unique in an ad- 
vance of 4 points. Am. Sumatra Tobacco, on the other 
hand, has declined 2 points and Atlantic G. & W. I. almost 
asmuch. U.S. Steel has covered a range of 43 points and 
closes at the highest. 

For daily volume of business see page 69. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














































STOCKS. Sales Range for Week. Range stnce Jan. 1. 
Week ending July 5. for 
Week.| Lowest. Highest. Lowest { Highest. 
i Par. Shares| $ per share. | $ per share. \$ per sharei$ per share. 
American Bank Note.50| 100) 34 July 1) 34 July 1] 31% 35% May 
Am Brake Sh & Fdy.100; 100| 90 July 1|90 July 1) 90 90 «July 
Am Smelters Securities 
preferred series A... 95| 89 July 2) 89 July 2) 89 May 94% Mar 
Am Sumatra Tob pf.100} 500100 July 5101 July 2) 81 ami03 June 
Amer Teleg & Cable_100 6| 53% July 2) 53% July 2) 51 60 Feb 
Assets Realization...10| 100) 1% July 2) 1% July 2) 1 1% July 
Assoc Dry Goods...100| 100|13 July 1/13 July 1] 12 13. Mar 
First preferred... ce ie. ms 2 tee. 2 See eee ait 
Atlanta Birm & Atl..100' 100) 9% June29,| 9% June29)| 8% 10% June 
Batopilas Mining_.-.20) 1,100) 1% July 2) 1% July 5) 1 1% Mar 
Brunswick Terminal_100| 400) 11% July 2) 11% July 1) 6% 16% June 
Calumet & Arizona_..10} 300) 6744 July 2) 69 July 5) 63% 7l May 
Cent Foundry, preft-100) 100 46 fJuly 5| 46 July 5) 41 53 Apr 
Cent & So Am Teleg-_1 102103 July 57103 July 5)z103 Julyj110 Mar 
Certain Teed Prod no par 16| 34 July 2} 34 July 2/| 35 a 3 June 
Cluett, Peabody &Co1l00) 100) 50% July 2) 50% July 2) 45 56 Feb 
Cons Interstate Call_.10} 100 11% June29| 11% June29)| 73% Apn 13 June 
Continental Can pref 100} 200101% July 3)101% July 3) 99% Junel05 Mar 
Continental Insur_._.25 100, 534% July 5) 53% July 5) 44 53% July 
Deere & Co pref....100) 200) 92% July 1 92% July 1) 90 Junq@ 96 Feb 
Detroit Edison__... 100 13|104% June29\104% June29|| 98 Jani05 Mar 
Elec Storage Battery 100} 100) 51% June29) 5154 June29)| 48 q 51% June 
Elk Horn Coal.....-- 50 1,100) 25% July 3) 26% June29)| 22 28% Mar 
Federal M & 8, pref_.100 100) 34 July 5| 34 July 5) 27 36% Feb 
Fisher Body Corp_no par| 100) 38 July 2} 38 July 2)| 26 43 June 
General Cigar....-.- 100; 1,800| 46 July 1\ 48 July 2) 34 58 June 
Homestake Mining..100; 200) June29| 70 July 3) 68 a 89 Jan 
Kelsey Wheel Inc...100| 140) 24% July 2) 24% July 2) 24% “430 Mar 
Kresge (S S) Co....100| 100| 90 July 3 90 July 3) 83 490 July 
Kress(SH)& Co, pref 100} 100/103 July 5103 July 5|100 an103% June 
Liggett & Myers pref 100) 100)102% July 2102% July 2)100%4 Junel07% Mar 
Lorillard (P)-.-..--. 100} 334195 July 1195 July 1/160 200 Mar 
National Acme-....-- 50) 1,100 30% July 3) 31% July 3) 26% Jan 33 May 
National Biscuit....100} 100 93 July 2; 93 July 2) 92% y\100 Jan 
Preferred ........ 100; 100107% June29\107% June29)\107% Jun@ll4 Mar 
Nat Rys Mex 2d pref100| 100 4% June29| 4% June29) 4% 4 7% Jan 
NOTex&Mexvte .100) 770|18 July 2) 18% July 3) 17 Apy 24% May 
New York Dock....100) 100) 24 June29\ 24 Jumne29) 18% 27 May 
Nova Scotia 8 & C..100| 200) 57 June29| 57 June29)| 57 69 Jan 
Owens Bottle Mach..25| 300| 60 July 5 60% July 3) 55% 65 Feb 
Pond Creek Coal_...- 10) 100) 18% July 3| 18% July 3) 18 Apn 20 June 
Savage Arms Corp..100| 100 73 July 2) 73 July 2) 53 80% May 
South Porto Rico Sug100} 100127 July 5127 July 5127 162 Jan 
ES 400 6 July 5 7% July 1) 6 7% July 
Standard Milling...100| 500105 July 2107 July 2) 84 107 + July 
Third Avenue Ry...100| 100, 18% July 1| 18% July 1) 16 21% Jan 
United Drug 24 pref.100, 100! 7734 July 2| 77% July 2) 77 80 Jan 
U S Realty & Impt..100 200 13% July 11 13% July 2! 8 Man 17 Apr 








Outside Market.—Business in “‘curb’’ securities in the 
forepart of the week was unusuually quiet with prices tend- 
ing to lower levels. In the later trading speculation broad- 
ened and became more active, a firm tone developing. 
considerable interest attaches to General Asphalt which 
has become active recently in this market the com. ad- 
vaneing this week, after early loss of 14% points to 28%, to 
365%, the close to-day being at 364%. The preferred sold 
up from 66 to 70. Burns Bros. Ice, com. from 27144 weak- 
ened to 26 and advanced to 28. Chevrolet Motor was 
quiet and receded 10 points to 130 but recovered finally 
to 136144. United Motors on the other hand was active 
and after a drop of over 3 points to 3114 ran up to 34%, 
closing to-day at 334%. Curtiss Aerop. M .com. opened 
the week at 3834, sank to 3714 and recovered to 40 with a 
final reaction to 3914. Wright-Martin Aerop. com. after 
fluctuating between 914 and 9%4 during the week advanced 
to-day to 10% and finished at 10%. Oil stocks were ir- 
regular and only fairly active. Houston Oil, com. after 
early loss from 6934 to 6414 advanced to 73% then reacted 
to 66. It moved upward again, resting finally at 67%. 
Merritt Oil declined from 2734 to 26, but recovered to 
271%. Midwest Oil, com. from 1.14 weakened to 1.07 
and closed to-day up to 1.09. Midwest Refining lost about 
5 points to 114 and ends the week at 115. Mining stocks 
with few exceptions show very little change. ‘There was a 
good demand for bonds w.th prices about steady. Russian 
Government issues were materially lower, the 6%s losin 
4 points to 44 with a recovery to 46. The 5'%s drop 
from 47 to 42 and sold finally at 43. 

A complete record of “‘curb’’ market transactions for the 
week will be found on page 70. 
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7» * aes Soeti ~1995|3 -D| ---.-. -| 7512 July '16)----))---- -..- N YB & MB ist cong 58.1935|A-0| 95 —.-.|103% Apr °18|----||.--. 2.2. 

Det taiv Tuner Fa’ 44s 1961|M-N) 76 77 | 77 June’l8|----|| 73) 7712 N Y & RB Ist gold 5a_...1927/M- S| 95 100 | 92!2 Apr °18|----/| 92!3 9212 
Dul Missabe & Nor gen 5a__1941|3 - J} 94% --.-| 96% June’18)----' 96% 9712 Nor Sh B Ist con g gu 58.01932/Q- J} 82 9314)100 Aug °"l6)----||_... 2... 
Dul & [ronRange ist 5¢_...1937|A-@| 9412 97%) 97 May'l8/----|| 97 97 Louisiana & Ark ist g 58...1927|M- S| 86's 8712} 90 Mar’i8|---_ || 8714 90 

Registered. ......._._._ 1937|A - O] .... -.-- 105! Mar ‘08 = ---- ---- Louisville & Nashv gen 68..1930|3 -D| 10912115 |110%g 11073} 1/109 110% 
Du! Sou Shore & Ati g 54__ .1937|5 - J|*-._. 87 | 87 Mar'l&)----|| 82 87 Gold 5s_._. ---1937|M4-N)| 9612 10934) 94'g Apr °18|----'| 933, 94lg 
Elgin Jolict & East ist g 5¢.1941|M-N| 8812 --_-| 9312 June’18)----|| 90 93-2 ---1940|3 - 3} 83 Sale! 83 83 2\| $3 88lg 
Erie 1st consol gold 7s__.__- 1920|M- $} 100 101 |100'4 1004) 2/100 101 co 1940|J - 2|*_... 8419] 9653 Jan 17|----||___. ... a 

NY & Erie ist ext g 48__.1947|hM-N| 80 -.--| 78 Apr "LS/---- 78 178 Collateral trust gold 58_..1931|M-N| .... 99 | 99 Mar‘i8/----/| 99 99 

34 ext gold 58______ _.-1919|M- S| 961g -.-~| 96's June’18) ----|/ 961g 961g EH & Nash Ist g 6s____. 1919/3 - OD} 100'g ..__|1033g July’17|----||.... ... 
8d ext gold 4348...._..1923|M- S| 96 -.--| 9312 Jan ‘Ls -2-<|| 93ig 95 L Cin & Lex gold 4443._.1931|M-N| 9014 9434) 87 Apr "18|----|| 87 87 
4th ext gold 5¢........ A-O} 95'4 ----| 99%2 July "17| ---||---- ---- a Ist gold 6s_....1930|3 - J} 102 112 {106 Aug ‘17)|----||-... ---. 
Sth ext gold 49._._____ 53 -D) ---. ----| 94% Novw'l5)/----'|_-.- ---- 2d gold 68_......._... 30\3 - J] 93% ....|1041g Feb °17/----||_... -... 

NYLE& W letgid 70771920 M- $| 97% ----|100%3 100%) 5 100% 100% Paducah & Mem Div 48..1946/F - A] 7212 83 | 9012 Apr "12/----||.._. ..-. 

Erie ist cons g 4e prior._.1996|3 - J| 66 Sale) 66 66 1 65 69 St Louis Div Ist gold 63__1921|M- S| 10014 _.__|100!g Jan °18|----||/1001g 1001 

LASS Re. 3-3) ------.-| 84 Deo’l6)----'|---. -.-- 2d gold 3s__.._.......1980|/M- S| 57lg _-_.| 58!4 Mar’l&|----|| 58 58% 

1st consol gen ilen g 48.1996|3 - J| 53% Sala) 53!2 54 | 18) 4912 57% Atl Knox & Cin Div 48__.1955|M-N| 7714 80 | 80 June’l8|----|| 74  80lg 
SSRN SPS 3-3) ---- ----| 73 June’l6) --||---- -.-- Atl Knox & Nor Ist g 56..1946/J -O0| 95  .../108% Jan '17|----||--.. 2.2 

Penn coll trust gold 48..1951|F -A| 78 792) 73 June’l8)----|| 7514 79 Hender Badge ist sf g 68__1931|M- $| 101!2 ____|105!g Aug °17/----|}/--.. --. 
60-year conv 4s Series A 1953|A-0} 49 Sale 49 49 1)| 42 50 Kentucky Central gold 48_ 1987|\J - 3} 74%4 81 73 May'l8|---- "73 74 
do eS 1953);A-O] 4812 4912) 482 491g! 33] 4212 497, Lex & East ist 50-yr 5s gu 1965|A-O} 92!2 9414) 92% June’18/----|| 91% 96 
Gen conv 4s Series D__.1953|A-O} 54 Sale) 53i2 54 9| 4812 56 L& N &M & M Ist g 4348 1945|M- S| 831g 91%) 94 Aug ’17|----||.... --.. 

Chic & Erie ist gold 5s___1982|M-N| 90 93 | 93 June’ 13 ----|| 8734 93 as Sekeneeeet J-3| G68lg 813g} 68!2 June’l8) ---'|| 6714 681g 

Olev & Mahon Vall g 56__1938|3 - J) ---- ---- 1067 Jan ‘17 wceel[o--- ----  . _ -OStaeae biosa Q-J 96 Feb °05|..--i|.-2: ono 

Erie & Jersey ist sf 6s___1955|J - 3} ---. 100 |100 May'18|----|| 9812 100 N Fis & 3 Ist gu g 5s___-_1937/F - A oma 105'4| 96% Jan °18|----|| 9634 96% 

Genessce River ist ¢f 6s__1957|J - 3) 96 103% )/103% Aug "17)----)|..-- ---- N & C Bdge gen gu g 4348.1945|J - 3} 828 977, May'16)----||.-.. -.-. 

Long Dock consol g 68__.1935)A-@| 102 -...|110'2 Nov'l7|----)|---. -..- Pensac & Ati ist gu g 63_.1921/F - A 100% 10212 10212 Feb °18|----||10212 10212 

Coal & RR Iistcur gu 6s_1922)|M-N| ---- ---- 103 Jap "18 ----||103 103 8 & N Ala cons gu g 58...1936/F -A| 95 100 99 Apr '18/----)| 99 99 

Dock & Impt Ist ext 56__1943|J - 3} 80 -~-~|10212 July"17/----||.--. ---- Gen cons gu 50-year 58.1963|A-Q] 86!2 95 | 9312 Jan '18|----|| 9312 9312 

WY & Green L gu g 58__1946|\M@9-N| 88 -. -, 85 Jan ‘18 ----|| 85 85 L & Jeff Bdge Co qu g 48...1945;\M- 8} 60 -..., 79 Apr °17)----,,-.-. .-.-. 

® Y Susq & W ist ref 566_1937/3 - J; 77 7812) 80 June’l8|----| 74 80 Manila RR—Sou lines 49_._1936|M-N| -.-. ..-.|---- -..-|----||---- ---- 

24 gold 4}48.___..___- 1937|F - A| ---. ---~|100'4 Deo '06/----||. - ---- || Mex Internat Ist cons g 4s..1977/M- $| -.-. ----| 77 Mar’ 10|----||/---- --- a 
General gold 5s... ___ 1940/F - A} _--. 62 | 60 June’l8)----|| 60 61 Stamped guaranteed... ._1977|M- $| -.-...-.| 75 Nov’l0|..--||.--- ---. 
‘ Terminal ist gold 6s.._1943\M-N| 77'2---.|108 Jan ‘17|----||-..- ---- Midiand Term— ist af g 58_1925|J -D| .... .---| 9112 June’l7|-~--||_... -.. is 

Mid of N J ist ext 6e__..1940|A-O} 81 ----|108 Jan ‘17/----||--.. -.-- Minneapolis & St Loule— 

Wilk & East ist gu g 58..1942\3 -D| 63 66 | 63 June’l8----| 62 63 ae. er 1927/3 -D} 101 105 {101 101 1101 104 
Ev & Ind Ist cons gu g 68.__1926|/3 - J) -- - ----| 23'2 Jan ‘17|----||/---- ---- Pacific Ext lst gotd 6s_...1921|A-O} ---. ----|103 Oot °16)----|/.._. -. ut 
Bvansv & T A ist cons 6s__1921|J - 3} 8712 97 | 97 Nov'l7|----||-.-- ---- Ist consol gold Sa____._-- 1934|M-N| 74 Sale| 74 74 1| 74 79% 

ist general gold 58. ______ 1942|A-O} 51% ----| 8512 June’17)----||--.- ---- ist & refunding goid 48 _.1949|M1- 8} 46 Sale, 46 46 1) 41 46 

Mt Vernon ist gold 6s___1923|4-O|} ---. ----|108 Nov'’ll|----||---. ---- Ref & ext 50-yr 5a Ser A__1962/Q- | 46 47 | 46 June'l8----|| 40 46 

Bull Co Branch lat g 5s___1930/A-O} ---- ----| 95 Jume’l2)----|)--.. -.-- Des M & Ft D lat gu 49._1935|/3 - J} ---. ----| 60 Feb ‘15|----)|-... ---. 

E Coast Ist 4449___1959|3 -D| 7912 9212) 81 May'l3/----|| 81 81 Towa Ceatral ist gold 54..1938|5 -D| 78 8434) 8ll2 June’l8!----|| 75% 811g 
Fort St U D Co Ist g 4%a._1941|3 - J) ---- ---- 92 Aug ’l0j)----||...- ---- Refunding gold 48_____ 1058 |M- 8) 44 4419) 4414 4414 1) 4012 461% 
Ft Worth & Rio Gr ist g 48_1928|J - 3} 55 ----| 56'2 Oct "17)----||/---- ---- MStP&SSMeoeong4sintga.1933|J - 3} 83 8412) 8412 June 18\----|| 831g 86l2 
Galv Hous & Hen Ist 58____1933|A-O} ---. 88 | 85'2 June 16)-- -||._.. ...- ist Chic Term # f 48_____ 1041/M- 0] enn cane] 92 Jan “17)-osej]. 22. once 
Great Nor C B & Q coll 48._1921|J - 3| 9414 Sale; 94 9412) 180 92 9412 MSSM 4&A Istg4sintgu_'26|J - 3} 88 -.--| 851g Nov'l7/----|/_... ..- 4 
Rogistered_________ > 20 adits oaoe 927g May’ 13|----| 91%, 9314 Mississippi Central ist 58...1949|/J - 3} -.-. 9412) 95 Deo ’16)----}|/.... -.- = 

lat & ref 4348 Series 4..-1961 3-J5| 85 95%) 87 June’ 18) -- ---|| 8612 90 Missour! Kansas & Texas— 
Se ee 3-3) ---- ----| 96 June’l6)----|/-.-. ---- Ist gold 4e_............ 5-D| 60 61!) Glitz 61lz} 5] 60lg 64g 

&t Paul M & Man “a” 7- “tees 5-3) 844 ----| 89!2 Apr '18/----|| 861g 8912 eee F-A| 30 321g; 3112 June’18/----|| 28 35 

Ist consol gold Ga______ 933|\3 - 3| 108!g 113 |108 Apr "18/----||108 108 ist ext gold 5a_....._... M-6| .... 33 | 32% Nov’l7|----ll.... es-« 
LRT 1933|J - 3} 991g ----|118 Apr '17)----||.--- ---- Ist & refunding 49___. M-$| 40 42 | 4314 May'l8/----|| 40 45 
Reduced to gold 44<48.1933|J - 3} 92 92's) 9212 9212 1} 91% 95 Trust Co certfs of dep__--|-- --| 3912 47!2) 42 May’18|-- 41 42 
ban ata 1933|3 - 3| 85'g 99 [10212 May’l6/-- ||.._. -.-- Gen ginktng fund 44549.__1936|J - J| 2514 26!2) 26%, June’18)----|| 26% 34 

Mdons ant let oct 4s....1987/2 -D $33, Sale| 8312 8334; 11) Site 85 St Louis Div teh set ao. -2001}A-O} -.-. 3712] 40 Nov'l6|----||--.. -..- 

_......1937|3 -D} 81 ----} 95!2 Mar’16)/----|/-... ---- 5% secured notes ‘‘ext’ '16|-.--| 30 40 |-.-. —.-.-|----j|_... --c- 

Pacific ext guar 4s €._.1940|/J - 3| ---. ----| 85:2 Nov’15)/----/|/_--. ---- Dall & Waco lat gu g 58_.1940|M- N| ---. -.--| 6912 Apr °17/----||- -. ---- 

& Minn Nor Div ist g 48.1948|A-0| 74'4 ----| 80's Dec "17|----||..-- ---- Ken City & Pac let g 48__1990|F - A} ---. 65 | 5% Jan °1%|--..|/| 58 58 

‘dian Union ist g 6s____- 3-3) 101  ~.-~/100'4 May'18|----'|10014 100% Mo K & E lat gu g 5s__..1942|A-O| 3712 50 | 36 Apr ‘'1S/----|| 36 37 

*Aont C ist gu g 68______ 1037|3 - 8) 1051g -...j/113 June’l7|----|/.... ...- M K & Okla lat guar 56_.1942)/M@-N| 56 87 | 55's Mee 'h7/----||..-. --.- 

alii ih 1937/5 - 3} ---. ----|136'4 May’06/----||.-.. ---- M K &T of T ist gu g 58.1942|M- $| 50 5212) 50!2 June'l8)----|| 49 56% 
lst guar gold 5s... __ 1937|3 - 3| 9414 ----| 9312 Apr °18/----|| 925g 9312 Sher Sh & So Ist gu g 58__1942|J - DB) --.. 60 | 51 Dee 'l6\----||-.-- ---.- 
Will & & F tet gold 6s__1938/3 -D| 9314 -.--|109% Aug '16/----||.--. ---- Texas & Okla ist gu g 53__1943|M- $| ---- 50 | 40 Jan °18|----|| 40 #0 
Green Bay & W deb ctfa“A”....| Feb | ---. 7914) 69% Deo "16)----||.... ---- Missouri Pacific (reorg On) 

Debenture ctfs Feb 7ig 91g) 8% May’18/----|| 7 91g lst & refunding 5e Ser A_1065|F -A| 84 85 | 8373 June’l18|--.--|| 79 
Guif & SI let ref &tg5s_.01952\J - 3) 77 83 | 77 77 4/75 83 lst & refunding 56 Ser B21923|F - A} 9034 Sale) 90% 914 9/90 92 
Hocking Val ist cons g 4349_1999|J - 3} 75 Sale| 74% 7512) 10) 74% 78 lst & refunding 5e@ Ser C_1°24|/F - A] 8712 88 | 87% June’18)----'| 861g 90 

we RAR: 0 eae 1999|3 - 3} ---. ----| 73'2 June’13/----|| 7312 7312 Se, ERTS 1975\M-S| 57% Sale) 573, 58 97'| 551g 59% 

Coli & H V Ist ext g 4s._ -1948|4 - @ 701g 8712] 82'4 Aug ‘17 ----||--- - omit Missourt Pac lat cons g 6s..1920|M-M| 93%3 99 | 98% 98%; 2)| 98l2 991g 

Col & Tol Ist ext 48_____ 1955.F - Al 70lg ----| 75 Feb °18 ----'! 6712 75 40-year gold ioan 48_____- 1068108 - DB once coca] TD JU 1 hescetleasc cone 
Houston Belt & Term ist 66.1937,3 - 3) 80 95 | 90's Apr ‘17 ----| ea gaat 8d 78 extended at 4%__._1938)M- NW) -.-- ----| 82 Apr ‘17 were esos ate . 
(iinois Central ist gold 48_.1951 J- J; 8212 95 | 93'4 June’lS|----'| 87 95 Boonv St L & 8 Ist 6a gu_1¥51;)F - A) -------.|100 Feb ‘13 ----| Ls sais arteanis 

agistered _............1951|\8 - J) 69 93 | 92 Sept’l7 ----||---- ---- Cent Br U P let g 48____- 1948/3 -D| 71% --.-| 9712 Deo °13)----||--.. ---. 

Ast gold 3\e_._.._.._...1951|\9 - J} 73 79 | 78'g Deo °17)/----/|_... ---- Pac R of Mo lat ext g 48._1038|F - A| 79% 81 | 7812 Apr °18|----|| 781, 80 

Rewistered -..--.----.1961|3 - J| 62% 81 | 84 Nov'l5|-~--)|---- ---- 2d extended gold 6a... 1938|J - 3| ---- -- --|100% Apr '18|---.||_... -..- 

Extended let goid 3}46__.1951/A-O} 62% ---. 80 June’l7 pons eats os St L Ir M &8 gen cung 64.1931/A-O} 90!g 93 | 93 93 1|\| 901g 95ig 

OE 2. 1951|A-O} 625g eanalen-- 9 ~~ --|/---- ---- Gen con stamp gu g 56._1931/A-O| ---- ----|102 July'14/----||.... ..-- 

let gold 3e sterling. __ Be © aca coccl BO ORI Gi iteslecwe cece Unified & ref gold 48...1929\J - 3| 74!2 75 | 7453 June’18|----|| 7212 76 

tt nec OR Reker eerie ene: Sai peer aria Registered ....._._ 1920/3 - 3} ---. ----| 80% Oct en gee ae 

Collateral trust goid 48___1952\|A-O| 77% 81 | 775s Apr "18|----|| 7212 7814 Riv & G Div Ist g 4s.. 1933|M-N| 70 72 | 71 June’l8|----|| 661g 72 

oe -enee.1962)A-O} 65% ---.| 95% Sept’12).-- ||. .. .--- Verdi VI & W let g 53... 1926|M- 8} ---. ----| 78 Sept’l5|----||..-. -- 

ist refunding ts.. _-.___ 1955|M-™| 78 Sale| 78 738l4 9|78 83 Mob & Ohio new one 6e.. .1027|\3 -O) 102 ---.|10212 10212 2 10112 10212 

Purchased linse 3‘48_____ 1952|\3 - 3} 65 68 | 71 May’lsj---.|| 70 71 Ist ext gold 63........- b1927/Q- J} 95 106 | 95 May’ls/----|| 92 95 

UNO @ Texas goid 44.__1953|M-N| 71! 74's) 7412 June'l8)----|| 74 7612 General guld 44_..__. 1938|M- $| 65 ...| 65'2 Apr "18|----|| 651g 651g 

istered _......_...1953|M-™| 70 84 | 72 Feb ‘18|----|| 72 72 Montgomery Div isc g 5e.1947\|F -A| 83 ----| 93 July'l7|..--||---- ---- 

Cairo Bridge goid 48____ 1950/3 -B| 73 -~--.| 89 Apr ‘17)/----||.... ---- St Louls Div Sa._.......1927|3 -O) ---- 92 | 90 Aug'‘l7|-.--||.... --- a 

Litchfield Div ist guid ao 1951|\3 - 3} 56% ----| 79 Feb ‘14/----||. .. -.-- St L & Cairo guar g 4s_.__1931)2 - J| 72 85 | 77 Wee'l7|----\|-..- ---- 

Louley Div & Term g 3445.1953|J - 3| 66's ----| 66 66 2) 641g 71 Nashv Chatt & dt L let 6s._1928/A-O} 100 10312) 9812 June’18)----|| 9712 101 

Registered _..........1953|/J - 3| ---- ee--| 83 Aug '12/----||.... -..-- Jasper Branch Ist g 6s__ 1923|3 - J} 98!4 10312)110'4 Mar’*17|---.||.... --- “ 

Micdle Div reg 58._... _1921/F -A| 955g ----/102 June’16)/----||.... ---- | Nat Rysof Mex pr tien 4444 1957|J - J} ---- 30 | 30 May'l7|---.||.-.. ---- 

Omaha Div ist gold 3¢ _ 195i|/F - A) 58i4 ----| 55'4 Aor '18/----|| 5814 5314 Guaranteed general 48. 1977|A-@| ---~- 30 | 35 Aug'l6)----||..-. ---- 

st Louis Eve & Term g 3a_195i|J - 3 5718 66 | 62 Mar’l8j----|| 62 62 Nat ot Mex prior lien 4448. 1926/3 - J| 21 -o--| 96% Feb '13|----||.... ---- 

Gold 34s _ _._ ._.._ _1951|J. 8} «6554 8314) 63 Apr °18/----|| 63 63 hot coneal 44........-.., 108th - Ol ncce Wi. Ge NG) ssclen. - se 
Registered __. Sees - BL GB cancel SE. TRE Eiicwcciiccas once New Orieans Term let 4s.__1953\J - 3| 63 ----| 6312 June’l4'----|| 60 64 
Spring! Div iat g 34s. .. 1951/3 - J} ---- 7914) 80% Nov'l6 SEER Gehipes N OTex & Mexico Ist 66.. 1925|\J -D} 93 9312 93le 93!e 1} 92 9414 
Western lines ist g 4e _ _195!|f -A| 72!2 7853; 79 Mar’l18)----|| 79 79 Nou-cum lucome 63 A.. _1935|A-@0| 451, 46 | 46 46%3 8) 40 497 
"aie eage ' 2 ae fF a a New York Centra’ RR— | 

Believ & Car let fe... __1923|/8 -D| .... ----|11712 May’l0}----|/.... -..- Conv deb 62........... 143)/M9 N| 9414 Sale 94 9414; 44) 911g 95 

Carb & Shaq ist gold 42. _1932|\"- 3| ---- ----| 99 Jan °17].---||.... --- Consul 48 Series A___.. 109s\/F Al 71'4 7414] 74 June’l8 ----|| 71¥g 75 

Chis 8t L & NO gold $9 _1961|3 -D| 96% ----| 97 Mar’l8}.---|| 97 98 Ref & imp 44s “A”... .2U13|A ©} 81 82 | 804 81 4| 80 85 

Dessert ._........_ S96018 -D) cone ceceltis TPAD "Eb l -cncllonce ces New York Ceot & Hud Riv— 

gS ae ais seeete. - El-- GB cecal OO ‘OUR Giles-ctlewuce aces a Rees ive/is 38} «46912 70 | 69% 70'4; 21! 69% 74% 
Registered ........ .1061)9 -Di --.< -- elew-- -~a-~ | a i Registered  .-.....-. 1997/3 8} 69 7312) 7114 May’l8|----|| 70 71% 

Joint ist ref 5a Series A 1062/J -0) 8512 90 85%4 8614} 13) 85%, 91 Oebdenture g. ? _-.-.-1934;"-N!| 78 Sale 77% 78 2| 74% Sllg 

Memph Div let g 4e._ 195!1'J -O| 6814 90 | 70!g Nov’l7|----||-.-. ---- Registered ... -......1034|\8 N| ---. ---- 92 Dee '16)----||---- e--- 
Registered _. _ 1051/3 - 8} .... -e--| 65 Nov'l7 Se, ieee AT Late Stiore coll ¢ 3148. _.-1y0s|\F a} 60 63%4; 64 June’lS|----|| 61 6512 

St Louis Sou ist gu g 4a .1931|M- $| 77 ----| 89 Feb ‘18}.-..|| 80 80 Registered ....... . 1908|® «| ..-. 64%] 61 May’l1S!..--|| 61 61 
Iné fl & Iowa ist g 4s _ _ 1950\3 - 3} 7453 98 | 89 Apr ‘17/-...||/_--. ---- Mich Ceat cull gold 344s. _1994|/® A} 631g 7012! 63!2 June’18|----|| 6212 687 
Int & Great Nor ist g 6s _ _1919|M-% 3 957s! 93'2 May’18]-..--|| 90 93l2 Resteteres ....6<c.---1008)F A] cwoce eave 75 Mar'l7/.. cs abe 
James Frank & Clear ist 46 1959\3 -D| 78 R5 82!2 June’17].. qd ae B Battle Cr & Stur let gu 35 £06013 - Gl cnc’ vktelwéee siesta * cian emiee 
Kansas City Sou let gold 30 1950|4-O| 58 61%) 60 6li2) 2) 53 6212 Beech Cree ist gu g 4s.. 1936/3 4 a---| 9618 Apr '17).... |. -2- -2-- 

Registered __.._. | “198014 -O) .--0 <ere| 63 Oct ‘ODi.... i Regtatered ... .......1036|3 3] -.-- ----| 95% Nov’ 16| ino olle vine Bee's 

ef 4 impt Sa ---... Apr 1950|J - 3} 78% 79 | 78% 79 7| 73% 80 24 guar gold Se. ...- 1936/5 - 8} 84g -.../104 May'l6)...-||.--- ---- 
Kansas City Term ist 49 __1960|)3 - J| 74% Sale, 7il2 751g} 25) 7412 78 Regietered ........- OR, a a, a a oa 
Lake trie & West lst ¢ 66..1937|4 - J| 83!2 85 | 8312 June'ls/-.-.|| 73 92 Beeeb Cr Ext tet g 8449.71961|4-O} -.-. ----|---- wwii 2 Spey eee 

geet. Sees Oo St Be ee BEL co dlgwes eee Cart & Ao ist gug 46._..1981|/5 -O| 66 -.-.| 89 Nov'l6é OR eT 2 

North Ohio 1st guar g 6#..1945|A-@| .... 88 | 89'4 Mar’l7|....)|...- ---- Gouv & Ovwe let gu g 60.1943'3 D) ---- -- clecen  cocel|-n--|leone on- 
Leb Val N ¥ Ist gug 4348._1940|\3 - 3} 84 95 | 85 Apr'lS|....|| 85 94% Mob & Mal ist oF 6 <5... 1008 M- 6} 7214 79 7912 Apr’ *18|_._- 7912 7912 

Registered _... .... _..1940)3 - 3} 80's 93 | 89 Oot "17|.. ||... -.-- N J Junc R guar lst 46_..10806|/F - A) 63  ....| 894 Feb 16|_.- --||-=- nie 

Lehigh Vui (Px) cons g 46_.2003|M-M| 74g 78 | 74s 7Alg 1] 741g 78 N Y & Gariem g 346.._.2000\" N| 66's 80 May’'l7! 
General cons 4446 _..__. 2003/M-M) 88 10114) 88 June’1S|_.--.|| 87 9012 ™ Y & Northern Ist g sa 3088 4 @ 9512 _ =--| 9553 June’ 18) <n 95%s “9553 























* No price Friday; Jateat bid and asked this week. @ Due Jan. ») Due Feb. 9 Due June. 4 Due July. o Due Oct. s Option sale. 






























































































































































———s @ 
2 Rang 
3 Price Week's Since 
= an. 1. 
NDS 3? Prtday pom gh § Jan. 1. 
oo EXCHANGE = July 5 Last clini ‘0b 
: Range N. ¥. 8TOC July 5 Le High| Ne |\Low Hto 
‘ k ending st | Low ; ---- 
33 Pvs gone oF at — ie ns o6i¢ ol Wer az OS eis 
ican < Pama | rice 1. L icon.) M- ‘ 921g Oct *17/-.--\|___- 2 6013 
son NGE 35 july 8 . r) P fe By hy A ~<----- od 83% -.-- 10012 May’l8}----||100 ane 
STOCK EXCHA =%| J Atgh| No.\Low Hég aes t nean ahah. 32|A- 0] 96% ~--- 100 June’l7|----|].-.. 
oe week seamen ma i: ae “Faia Mar'ls|_...|| 72's 742 OS: L& P let cons g go a SO) cone <e-8 | 87 gy A> ad 702 82%, 
—_— ToT y Gpeett Petiaaaer ates oe ee cine ke 1 | 
& HB BR (Cre) asa - 0 ae <--thas” re tel Be oer I peoria a Peute cs in tes..! or | de “ea 7 ea Bi 622 66 
Y Osnt z -~D| 100% -.-- 3 Mar 15)-.-- lg 67'4 uid 4448..------- @1956)-- -- 5 °18}-..-]] 4 

“w¥ Greek reg guar 08. -_1032 A-0 doa 7% in a 4 vers Marquette ee Se a 2 ss a ae 99 
Pine lat ext 58. 13-3 4 -<-- 60 June -<-- 70 7 lst 3eries B ae ae 4s 1937 an “06 Beaty 1g Dec ‘17|_. Ree ae 
RW4&0¢ g 434s.--194 a-J| 60 ---- 2 en Philippine Ry] ist 30-¥ -1940\A - 90 Jn eels, 837%, 32/91 RB 
Mien & LObam 1st gu 49 @1943 tly | ea dsaences f° He can pies, eed eS ee ee, 2 3 ‘Sale! 83 18|_- | Sis Bas 

fecceeeae ter teal =| nen xaasht Age <-G3- “84 || ra: we fon gold @e==tooelh 3] 88 a Ree ae 
dir ist ¢ 5e-.. = ile Gar alc o> r18|_.--|] 71% ee ae see -O| “8i%2 =, |----|lee- anne 
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@xten & Impt gold 5s__..1930|/F - Aj ---- 98%) 9953 Mar’l7|_.--/|---. -.-. Int Merean Marine # f 63_..1941;A-0| 9712 Sale | 9713 98 86|| 90 102% 
Refunding 41s series A__1966|M- $| 60 75 | 60 May’ls -=--| 60 60 Montana Power ist 5s A_..1943|J - 3| 88% Sale| 88% 89 | 10/ 86% 92 
@&R Ist consol 4s__......1949|/M- $| 55!2 6212) 561g May’18/-.--|| 55'2 60 Morris & Co Ist sf4%%s....1939/J - 3} 31 89%3| yu Juty’17|_._ ||... 2. 
Winston-Salem 8 B ist 4a_.1960\5 - 3| 659 85'e| 85 May'l7|..-_||.... -..- Mtge Bond (N Y) 4s ser 2..1966/A-0] -.-. -.-..| 83 Apr '14}----||/_... -. a 
Wis Cent 50-yr Ist gen 42_._1949/3 - 3} 72 73 72 72 3| 72 73 10-20-yr 5s series 3._____ 1932|3 - 3} ~-.. ~....| 94 June’l6}-..- Se aah Os 
Sup & Dul div & term ist 46°36)"-N| 72 75 | 76 May'lS|----|| 72 774 || NY Dock 50-yr ist g 49_...1951|F -A| 66 ra 67 1| 65 67 
elite at | Niagara —— let 58__1932|5 - J te A Pa ‘ June’18}_._-_!| 97% 98t¢g 
way scot wae. one. tre G08 SS... ........ @1932|A -O 2 10 Sig Oow ‘16)-..uj|/.--. - -« 
Brooklyn Rapid Tran g 56_.1945|A- | 81 83 | 81 Jume’lS|..-~|| 79% 83%, || Niag Lock & O Pow Ist 58._1954|M-N/ ---. 9314) s¥lz Oct "17|--..)|. .. -... 
ist refund conv gold 4s_..2002/J - 3} --.- 65 | 65 65 1} 65 sy Nor States Power 25-yr 53 A 1941|A-O} 8814 -...| 8614 June’18/--__|| 86 8712 
6-year secured notes 56...1913|J - J; 96'4 Sale | 95 96% 443| 9214 9812 || Ontario Power N F Ist 5¢...1943|F- A) ---- 91 | 86'2 8612) 2)| 85l2 87!2 
Bk City ist con 4s__1916-1941|J - 3) -... 94 94 Oct i? wocre|loo-- --- Ontario Transmission §s....1945|\M-N| .... 95 | 84 Jume’l7}--_-\j. .. -. . 
Bk QCo &8 con gu g 5e__1941/M-N/ --.. 90 | 80 May'l2/..--||..-. ---- Pub Serv Corp N J gen 58..1959|A-@| 7812 Sale| 78 781g} 3} 731g S82tg 
SBkiyn QCo&8 lat 5s_.._1941\5 - 3} ---. 9912)101 May’l3/_.-.)|-.-- --.- Tennessee Cop lat conv 63__ 1925 he 93 Sale| 93 9 1} 38M 
Bkiyn Un El Ist g 4-58.__1950/}F -A| 78!2 80 | 78% 7914 3)| 783g 8712 Wash Water Power Ist 5a._1939/J - 90% .. .|1031g Jan ‘14/.-../|. .. «--« 
ped guar 4-5s_____ 1950\|F -A| 75!2 Sale| 781g 7812 5) 781g B5l2 Wilson & Co ist 25-yr sf 68_1941/A - Fs 93ig 941g) D3lg 9414 931g 96%, 
Kings County E lst g4s_.1949/F -A| 65 66 | 66 May’ls)..--|| 66 
40_._...1949|F- Al -.-. 66 | 78 July"l17 a=--| _... -.-- |] Manufacturing & Industrial 
Ni Elec guar gold 48_1951|3 - J) 55!2 60 56 June’1s)..--'| 55 51 Am Ag Chem Ist ¢ 5s__.___ 1928|A-0)} 96!2 97 | 967% 967 2\| 921g 1001 
Chicago @ys lst 5a._._.___ 7i\F-Al 8212 82%! 81% 82 22) 81 8612 Conv deben 56.......___ 1924\/F -A| 9314 94 | 93le 94 21'| 9014 951g 
Conn Ry & L Let & ref g 43401951 115 - J) 85le2 __.-|L001¢ Feb '17}----j|--.--. - Am Cot Oil debenture 5s_..1931/M-N| 82 Sale 82 $2 1} 82 83 
Stamped guar 4}48__..__ 1051\3 - Jj 85g -.--| 85 Apr ’1s8!..--/| 85 85 Am Hide & L latefg6s__..1919|M- 8} 100 10012/101 lvl 1|) 9814 101 
Det United let ie an 5 -3} 697g 72 | 697% June’18) ----| 68 77 Am Sm & R Ist 30-yr SescrA 4'47|_.-.| 48's _ 883g 8812) 12) 861g 891g 
FtSmith Lt & Tr lst g 5a__.1936|"“- 8 ee eS ee SS Fe eee Am Thread lst colltr4s_...1919|3 - J| 98% 9834 934 2!) 967, 987 
Hud & Manhat Se Ser A__..1957\F - A| 59!2Sale | 59% | 5912) 47) 48% 6214 || Am Tobacco 40-year g 60_.-1944|4-@) 117 _...|}17 May'l3|---.||117 117 
Adjust income 58_....... 1957|.. --| 2012Sale | 20!g 214) 32) 14% 25 ae 1951)F- A; 714 7712| 71 Apr ‘18|-.--|| 71 741g 
N Y & Jersey ist 58_..._. 1932\F -A| .... 90 |100 Feb ‘17\-- .'........ || Am Writ Paper lstef6s...-1919|J - 3| 831g 8412] 83% 83% i, 79 87 
Interboro-Metrop coll 4%3_1958/A-O| 5112 Sale | 50!s 517g| 26) 5012 571g || Baidw Loco Works Ist 56_..1940)/M-N| -.-- 101 |1007 June’18 soon 991g LOLs 
saterboro Rap Tran lat 58_._1960|3- J; 81 Sale | 80% 815g) 96) 79 x5 Cent Foundry tat sf 68._..1931|F-A| 79's 84!2 8412 June’l8|--..|| 80 84t2 
Manhat Ry (N Y) conag 43.1990/A-0} 7314 78!e| 7453 June’lS ---.| 7453 8012 || Cent Leather 20-year g 58..1925/A-O| 94'4 Sale; 9414 941g) 18/93 97% 
Stamped tax-exempt. ....1990/A-O) 75 75:2 75 75 5\| 7453 x2 Consol Tobacco g 4s__.___. 1951|F - A] ---- 81 | 81 Mar’isj-- -//_ 
Manila Elec Ry & Lts f.53_1953,M-S; 80 -.-.| 80 80 1; 80 80 Corn Prod Ref fg 5_..___ 1931\M-N| 981g 100 | 9814 June’1& at 97ig 9814 
Metropolitan “crest Ry— P ist 25-year ef 58....._._ 1934|M@-N| 99 _...| 99 June’l8|----|| 95 99 
Bway & 7th Av isto g 5s_1943|5 -O 85 Feb '18)----|| 76% 85 Distil Sec Cor conv Ist g 68.1927|A-0| 82 86!2| 86 86 2) 75 88 
Col & 9th Av ist gu g 56__1993/M- S| -.-. “3° 95 May’17/.---||...-. ---- £ ( du Pont Powder 444_._1936|3 _ ---- 100 |104 May'l7 ----| Sek -seqeate 
Lex Av & P F ist gu g 5a__1993|M- 3) ---. 80 Bept'l7)-.--)|---- ---- General Baking Let 25-yr 68_1936/|3 - --= 9612] 75 May’l8/..--!| 75 75 
Met W 8 El (Chic) ist g 4s__1938/F -A 30 Mar'l4)-.--|/...- ---- Gen Electric deb g 3449__._1942|F - a 68 73 | 73 June’l8|---.|| 71 74 
Milw Elec Ry & Lt cons g 5s 1926|F - A “921g - =|10012 Jume’t7|----\|-  - -- ture 56...-.......1952|M- $| 93 Sale| 98 98 2 | 94%, 100 
Refunding & exten 4s8_.1931/3 - J) S12 Sata’ 81le 8llg 2} Slig 81lg |} Ingersoll-Rand ist 5¢._____ To ae ee a ae eee 
Minneap St lst cons g 5s___1919 3-3} 99 100%! 94% Aug ‘17|---- Int Agricul Corp lst 20-yr 541932|\M¥-N| 74'2 Sale| 74 TAlg 6| 681g 74!l2 
Montreal Tram ist & ref 63_1941|3 - 3) ---. 9612, 9712 July’17)---- Int Paper Co— 
New Ori Ry & Lt gen 4348__1935,)4 - J) ---. 380 74 AwB U7) cs Consol conv sf g 5e¢__.___ 1935|3 - J} 935g ____| 9614 June’18 rae 9614 99 
N ¥ Municip Ry ist sf 54 A 1966|3 - J) -- - ---~| 99 May'l7)---~||..-. ..-. Liggett & Myers tone 76..1944/A-@] 110'2 tillg 11i!g 11112) 10/110 117 
N Y Rys ist RE & ref 4s__.1942,3 - J} 5112 53'4) 52% 53 22/49 54 5a. ---..1961/F -A| YO 9119/ 91 91 10| 86 95 
year afj inc 5e__..__ a1942/A-O} 22!2 2312 23 2314) 39/173 24 Loriliard Co (P) 73_-_--._. 1944/A-@| 108 11112 11012 June’18|----||110 115 
N Y State Rys Ist cons 4348_1962|M-™} -... 63 | 68 June’l8)----)| 68 70 5a. -eeoce------1951/F -A| 89 Sale 89 8912} 10) 85 93 
Portiand Ry 1st & ref 5a____1930|M-™| 69 99 pg | a | are Mexican Petrol Ltd con 68 A. 1921/A-@| lU6 luy jlu6 Apr is|----|/105% 106 
Portid Ry Lt & P ist ref 66.1942\F -A| 66!2 75/2) 68 June’l8)---.|| 6212 63 lst item & ref 64 series C__1921|4-@) 105% 109 [106% June’18)----||106 1071 
ortiand Gen Elec ist 63.1935\3 - 3) ---. ----/| 901g Feb “i7|-- -| Re ie Nat Enam & Stpg ist 58...1929)5 -D| ---- 9712) 95s May'ls|---- 98 
St Jos Ry LH & P ist g 5e._1937,M-N| 8412 95 | 95 July’17/----}|---- ---- Nat Stareh 20-yr deb 58____1930|J - 2 3 96 | 93 Apr ‘IS)-.--!]| O1lg 92% 
St Paul City Cab oons g 54__1937|3 - J} --.. -___-|1021g Mar’l2).- _ |/_.-. --..- National Tube lst 56....___ 1952|\"-N| 9453 96 | 95 June’1S}..-- k 96 
Third Ave Ist ref 4s... _ 1960|\3- J) 55 564) 55 5614) _73| 521g 57 N Y Alr Brake lst conv 66._1923|/"@-N| ---- 99 | 99 99 1| 98 100 
“ OS ae a1960|4-O} 36- Sale | 35 361g 103} 27!2 3812 =e Stee! Spring— | 
Third Ave Ry lat g 5s____- “1937 5-3} 90'4 104 | 901g May'ix|----|| 901g v5 nteroceaa P ists! Ss....1931|A-©| 99 -...| 994 June’l8|----|| 961g O99%4 
Tri-City Ry & Lt istef5s_.1923,4-0| 92 98 | 92 June’l8|----|| 91 96 una Oll & Refining — 

Undergr of t London 644. --- 1033 5-3| 76 «aa-o| 76 Mar’ isi-...i| 76 8 las ¢ 76 1928 warr'ete atton | .-..| 94 Sale | 93 94 85/86 94 
inoome 68 _-.....,1948)-- --| 56 58 | 56 Marl8/-..-|| 56 60 do without warrant attach| - 911g Sale | 91 92 35| 8412 92 
Union Elev (Chic) ist g 64..1949|4-@| .... 84 | 84 Oct ‘08 ----| _....--- || Standard Milling ist 5e_____ 1930/M-) 89 -...| 98 June'l8)----|| 88 931% 
Cnited Rye Inv Se Pitts iss_1926/4-N| --.. 89 | 58 Feb ‘18/----|| 52 60 The Texas Co conv deb 63..1931/4 - J| 99 Sale | 98 99 || 961g LOIS, 
Cnited Rys St L istg4s___.1934\J - | 51 Sale’ 51 51 1| 501g 55% ss Bag & Paper tet 5s. ~ tose 3-5) 83S 239 2% Aug ‘17)--.0}|2.2- ose 

St Louis Transit gu 58____1924,A-0) ---. 69 | 60 June {7|----) ats) Smee on ng LOPE ED 20\5 - 3} 83 ...| 38!g May'l7|----||/.-.. ---- 
United RRs San Fe ef 4s___1927,A-O| ---- 30 | 25 May’l8)---.)| 25 25 Union Oil Co. of Cal. Ist 58. 1931 Sod) SOe 96 ‘jnowe Caoncsul= wivalhaig ne Minew 
Va Ry & Pow ist & ret 66..1934|3 - 3} 77 77%) 77 77%| 13) 77 801g uv 3d Ruaity @ | coav dep g os ivss!4 - 4) 52 (55 | 51 52 8| 45 521, 

OU 8 Rubber 10-yr ool tr 68..1918/5 -O)| 100 100's100 190 2/100 101 
Gas and Electric Light | | lat & ret Saseriee A. _ 1947|5 - J| 79% Sale | 7914 79%) 59/76 8 
Atlanta G L Co Ist g 5e_...1947|3 -D| 93 -.-.|103 Sept'l5)---.)|.... ...- OU 8 Smelt Ref & M conv fs.1926|/F -A| 95'4 96!2) 957 9578 1|| 921g 98 
Gkiyo Un Gas lat cons g 66_1945\8-N' 87 88!2' 87 8812! 87 “95% V-Car Chem Ist [5-yr 53._.1923, 3-0 93 Sale: 93 04 _ 90 97\4 
Baffalo City Gas Ist g 64.._1947|4-9| -.-. 62 , 54 Junels)----|...- Conv deb 68.___. ---~--61924)A-O} 9614 97'4) 96 June’ 18 jreesl 9414 98 
Clacton Gas & Elec ist&ref 551956/4-0O; 85 90'2 90 June’l8/----|| 8912 “9053 Weat Electric ist 5a Dec_...1922 J - 5) 96 9614 96 y6!g 3/95 98 
Cotumbia G & E Ist 5a____- 1927|3 - 5| 77's 88 | 75 May‘l8|---.|| 75 80 ae 
Columbus Gas ist gold 68._1932\) - 3) 92 -- -| 97 Feb "15).._-||---. ---. Coal tron & Stee! 
Consol Gas conv Geb 6s___1920/a- €| 99 99%) 991g 99% 99 102 Beth Steel ist ext af 5e____. 1926|4 - 4| 957g Sale| 957% 961g 9) 931g 99 
ConasGask L&P of Balt S-yr5e21)' fe RS 921g Feb is\..--|| 922g 9212 ist & cet 6a guar &..._... 1942)\"-N| 87 89% 8012 90 13| 87 931g 
Detroit City Gas gold 6a__ 1923/4 - 95 96 | 94 June’l8|\-...|| 94  95%2 20-year p m& impel 5.19363 - J) 81 Sale 31 82 49| 7812 8312 
Detroit Edison ist coll tr 54_1933\5 - ; 947g ...~| 947g June’18)-...)| 92 98 Bult & Susq [roa ef 5e___._ 1932|3 -D| ---. 6 | 90 May’l8)----/| yo 90 

ist & ref Se ser A__..._.81940|M- 8) 89 911g Apr ‘18|----|| 91lg 9213 Debeature Ss_....._... 41926|M- S| 864 89 | 85 Jan ‘18|.---|| 85 85 
Kg G LN Y Ist cons g 54_.1932\hM- 8) Y¥2 100's| 94 Feb "18/....|| 94 94 Cataba C M Co ist gu 69_..1922/3 -O) -- - ----|101 WDeo'l4| -.--||.... -...- 
Gas & Eleo Berg Co o g 58__1949|3 -D}) -.-. ----|100 Feb °13).---)|-.-.- ---- Col F &1 Co gen sf 68__....1943|F -A| 831g 8Alg) 84 June’'l8 ----|| 83 86 
Havana Hise consol g 64.._.1952\ -A| 85 ----| 92%g Nov’l7|..--|/.... ---- Col Indus Ist & coll 6s ga_..1934)F-A| 75 76 | 75 75 8| 73 76 
Hudson Co Gas iat g 568__._1949)/M-N| -.-- Oe EE ET ccicalicnes cone Cons Coal of M4 Ista&ret 5s.1950|\J -O) 8714 ¥5 | YO May'lS8)----|| 83 90 
Kan City (Mo) Gas lst g 68.1922,\4-O} 831 -.--| 907% Deo ‘16).---||...- ---- Eik Hora Coal conv 68 ....1925,J- 0) ---- ----| 95!2 Sept'l7)----||.... --.-. 
Kings Co EIL & Pg 5s_____ Sh Oh SF °° neced OE ee il cavcllionce axe Gr Bie Coal & C tat g Ga...b19tS <Ol ncaw bade 94 Feb ‘'18|..--|| 94 94 

Purchase money 6¢___.__1997|4-@| -.-. 100 | 9914 May’18)-..-|| 99 9914 || [ll Stecl deb 4446.-_...._.. O|4-O} 81%, 82 | 8154 June’l8'----|| 81 85t2 

Convertible deb 6e______ 1925,4- 8) -.-. ----/110 June'l7 sy eis sone (ndiana Stes ist 6s___- 2m N 95 Sale 95 95 6/94 97 

E4 E1 Il Bkn Ist con g 48_.1939,3 -.3| 7312 -. -| 76 Novw't7)..-.||...- ---- Jeff & Clear Cj& I 2d ! 3-D) 95 -2--j---- ------|---- wont enna 
Lac Gas L of St L Ist g 5a__¢1919\Q- F| 931, Sale 98!4 9814 1|| 9714 9812 Lackaw Steel let ¢ 5s A-O| 9612 99 | 96 June’l8)----!| 94% 961g 

Ref and ext Ist g 58._..__1934/A-O| 1g ¥3'4) 8912 June’l8|-- -|| 887% 94% let cons 5s Series A__._..1950\/%- 8) Bl'2 93 | 92 June'l8)..--|| &8 961g 
iMlitwaukee Gas L ist 4s__ “1927/M-N| 8514 ----| 8512 June'l8/....|| 85 86g Midvale Steel & O conv sf 5e1946|VM- 6) 88% Sule | 87% 383g! 17 R0le 92 
Newark Con Gas g 56_. ~-= 1948/4 - a Geena ome Re ee Cac. com ona Pleasant Val Coal Ist sf 5e_1928|J - J) 75%, -.-.|-.--- -----.|----||_.-- ---- 
NYGELH&PgSs__ ~. 219483 -O| 867%, 90 83's June’1s8|_.-.!| 871, 90 Poeah Con Collier ist ef 66.1957|5 - 3) 83 871g June’18|-.-.|| 851g 8715 

Purchase money g 4s_____ 1949'F -A| 65 280!2 68 68 73 Repub ( & 8 10-30-yr 6a 1.1040/\4-0) 92 + be 94 June’ 18) we 7 93 98l4 

Ed Ziec Ill ist cons g 58_.1995\3 - 3} 93 98 10513 June't7|_-.-i|_ ae Sc L Rock Mt & P 5ustmpd_1965\5 - §| 77 30 ct ae --- || 80 80 
NY4£Q EIL&P lst con g 5s 1930/8 - A| -... 101 ie Me Eee os cone Tenn Cosi i & AR gem 55..1951\J - 3| 97 Bate! 96 O2le O71, 
Pacific G & Ei Co—Cal G& E | U 8 Steol Corp— | soup -. 41943 M-N| 99 Sale) 9812 3 | 118 9612 100 

Corp unifying & rel 54___1937|M-®| 90% 92!2| 9112 June’l8)_.--|| 86% 9212 8 F 10-50-yr Ssireg ....¢1942|M-N| ---- ---- i June'18).---|| 96% 99% 
Pacific G & E gen & ref Be__1042|3 - J) 79%, 80%) 79% 80l2 2)| 7473 80% Utah Fuel lst ef 58 .....2. 1931\M-N; 86% ----/. Sconlicnee waa 
Pac Pow & Lt lat & ref 20-yr Victor Fuel ist ef 56....... 1953|J - 3} ---- 75 a Dee “16 Be S a's 

5s International Geries.__1930|/F - A| .-.. ----| 95 Jan ‘17)..--j|.--- ---- Ve Lron Coal&Coke (et ¢ 59.1949)" - 8) 55%  s¥'s| 86 86 2)| 83 86 
Pat & Passaic G & Ei Ss____1949|/M- 8) -- -. ----|100 Jualy*17)..-.||...- -. 

Peop Gas & © Ist cons g 64_.1947;,4-O]} 96 100 | G8lg Mar’l&/__..|| 981g 9SIz Telegraph A Telephone | - 

Refuading gold Ge.______ 1947|M- $| 75 78 | 73 June’l8)----|| 73 1 4m Telep & Tel ooll & 46...1920|/5 - 3) 3012 80%) 80 81 19/80 831g 

Registered aS eee eC ee Convertible 46..........1936|)"- 6) -... 87 | 85'2 Feb ‘18)- 81% S85lg 

Ch G-L & Coke Ist gu g 68 1937|3 - 3} ---- 96 | 96 Gept'l7).. Rca ces 20-yr convertible 4344..-.1933\"- 8) 84 Sale | 84 84 10 | 85 lle 

Coa G Co of Ch Ist gu g 691936|3 -O} .--. 924/100 Apr 17)/..-..\|..-- ---- 20-yr temp ooll tr 6e_._.. 1946\J -©) 88 Sale | 8612 88 37); 861g 95% 

Ind Nat Gas & Oi) 30-yr 561936|M-™%| ....----| 89 Mar‘’l7|....||-.-. ---- Cent Dist Tol ist 30-yr 68_.1943/J -O|} ~~~ 10012) 99% May 18)----|| Wr» Ole 

Mu Puet Gas let eu g 5e__1047)M-M) _.-. --..| 94 July°17 oe a a Gommerctai Cable ist g 6s..2397/Q- 4| 684 ....| 73 Nov'l7 --| ir 
Philadetphia Co sony 5s _..§910197 - A) 93 ~<o--| 9914 Mov'lS)....||.... --- ee eee 2397/Q- 3} 68'4 -..-) 681g Jan “18| ---|| 6Slg 68s 

Conv Geben gold Se ____. 1922|M-™) 78 85 73 May’18|-..../| 78 84 Cumb T & T let & gen 56...1937|3 - 3} --.. 96%) 92 June’ 18|_. -|| 90 931g 
Stand Gus & Zloony sf 6s__1926/3 -8| 90 100 | 90 June’l$-...-|| 90 91 Keystone Telephone let 56..1935|J - 3} -- . ----| 98 Ay “16)---._| pie 
Syracuse Lighting lst g Se..1951|\8 -D| 8112 90 | 971g Muy ti) ....||...- ---- Mich State Teleyh lat 6e...1924) -A| 88 4%O0!g) 87% 88 | 2) 86% 90 
Gyracuse Light & Power 63__1054|J - 3} 72 -~---| 84 July"17|..-.||..-- --- N Y & N J Telephone 58g..1920|\"-N| 97 ---| 98 June’18|-.--|| 97 98 
Trenton G & E! Ist g 6e__..1949/98- 8) _._. ----| 95% Oot °17|...-||/.-.- ---- N Y Telep ist & gen 5f4348.1930/M-™| 85%, Sale) 8514 86 22)| 85 89 
Union Elec Lt & P let g 6e._1932|M- &| _._. 98 | 92% Sept'i7)_.__||_... ---- Puc Tol & Tel let 59. .....1937|J - 3} 8912 90 | 8912 90 5) 8912 92% 

Refunding & extension 58_1933\"@-N| .... 85 (10153 Novw'ls -e--||---- - South Bell Tel & T lets f Sa 194i\2 - Ji ---- 90!l2) 9012 9012 4) 0% 95 
United Fuel Gas lot of $...1036/3 - 3| _--- 97 | 931g June’18|)____|| 914 97!2 || West Onion coll tr eur 5e...1935/3 - J) v2 93 9314 June'ls|.---|| 90 931g 
Ctab Power & Lt Ist 6e_....1044/P -A| 83 83!4| 83 June’l8|_..-|| 30%, 84 4 and real est g¢ 4440....1950)M-N) 80% 83%) 80% June’ |) 80 «888 
Uties lec L & P let g 68._.1950/2 - J} ..-- -|lul June'l7)..-.| 4 Mut Oo Tel gu ext So. ...1941/m- NN) ---- Awilg 0112 Sept’ 17| il. 

Otics Gas & Blec ref 54.....1957/2 - 8) wu. “92% | 96 Aue Wi-- co Speen Northwest Tel gu 6340 @..1944) J) we~e ----| 94 Nov’'l6) ss gl 
Weatchetser ‘tq valid 4a____1950'3-O) ____ 92 |195 Mar’t7\_ ui 




















ba’ Nouvrice « iday) latest Did aad asked, 6 DueJau, 6 Dus art, 6 Due May, ¢ Juv disc. 


» vuo July, 8 Due Aug. # Due Oct. 9 Due Nov. ¢ Due Deo. # Optiva saic. 





s 




















































































































107. 
[Vou. 
s 
yoy for 1917 
OFd 52. en =. 
-1. 
k Ree Jan Lowest ‘— = 
° 7 aD 
Bu ee a Bee) (ie dae, 
1 ar 
ANG KS Lowest. une24 2 Dec ot ms 
CH roc 761g May29 18" Dee ae 
& E 1 le M. 2 5 3 
TOCK 7m | — aogton ts18 oat ia Ha 
4 _.100 July, 5 Modan 17 Meso "38 Jan 
TON 8 , wet ‘Aan Biv & Set? eSB i, 
le r -- 
BOS PRICE om (| ie & “ t0 1 ol Mar 6|| 30 Deo 190 Mar 
BNTUM day | Pride eae See a soe i Ms 17 02's Nov 33 Jan 
c ur 2° — oni "a tee 
PER gc oy 1 | 7 i a i o & Dee ag 
day J | 13 30 uly 8: Ma 3 6 8 
- NOT — | 131 73 | 38 J 18 120 Jan 11 June 1001 J 
6 CEE—. v uly 3. 73 85 | 1 212 Apr 19 n 9 83 Dee July 
PRI ms {7 INDE- rie ms 78 314 
E ie 4 22 116% ‘eb Dec Jao 
Ags Tue 3. PEN. 3 18 10 Jan 5 F 3 1 52% pr 
= 1 E 3 e 1 81 n Deo A 
8H Maes | Ts 13012 Bis DENC me, Sune’ ts 3 ee 8 *ieMayi6 ait ry 106 aon 
Sale 1 . y 

cca | me 120 130, 00 Eth Last Sale June’ 7s os Tees 33 May29 85” Dee ome jan 

une 29. ~~ oriel Sate itt — Sale| ale ne’ 2 | a an ee lp M 
a 131 a a -." -<-2 Last Sale| 30 Ju y’ 18) Sig — Pr = jas H + Dec = on 

132 73 85 | 16 < aoe pas Last To May 1a -100 27 Jan 14 25 = 18 34 Dec May 

132 73% 200 33 *15 i ae ae ot 83 oF eee 100 90 June 2 8 Ap 5 45 94% = 
4 21g eR Sal eo Sale 3 6: ‘ice’ 100 812 8 July z J 

<a 4 san on owe rel saa” ia Last Pane ? — th ; = = 24 50 Apr 1 73 Dec O28 Jan 

33 170 Pcs ea Beis 38 \*i vies le!1 Ma 18 Do a & Ha en 83 Feb 6 88 14 

~Scah “m4 rane ee Sa e N - bconcaratn 7 146 une2 Deo June 
*151 3 vane Seige 138 138 a15 1 3 Last Sale 80 Jun 212 t= 7 aE ~~ Jan 34 J y2i 1 Deo ae 
Pe ate eee ower cone] 2am Tre ett 63 t 1%. | “538 id Colony == uset 50 47 90" Ma 2 71s ov 211g 
ronnie: pees aoe 6 0 5 Las Sale 20 _IN sach' es 2 5l2 ar N 1 Jan 
seas pert oie keen *110 63 113 "sa _— | vs nis "96 Rutland. 0 treet n- == weno a Teme 7 Be Mar 4 as Dec "58. June 
biases eat cian 116 its ents 78 len7- —- 25 wan ula perenne: a oe ea bo he wow —= 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange June 29 to July 5, both inclusive: 























Friday} Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Bonds— Price.|Low. High. Low. High. 

U 8 Lib Loan 3 4s_1932-47| 99. 34! 99.24 99.62: $82,900} 96.52 Jan by 80 May 
ist Lib Loan 4s_1932-47| 94. 10) 93.84 94.34| 25,600) 93 June Jan 
2d Lib Loan 4s__1927-42| 94.14) ¥ 74 94.50) 67,950) 92.84June 97. 90 Mar 
3d Lib Loan 4%s_.1928| 96. 20) 96.04 96.72; 43,350) 95.14June}/ 101 May 

Am Tel & Tel coll 4s_-1929)._..-- 1 ,000 July}; 83 Jan 
Collateral trust 5s_.1946)....-.. 86% 86%) 1,000) 86% July; 95% Feb 

AtlG &WISsSSL 53. -1959) 74%| 74% 75 14,000} 74% July| 79 Jan 

Chic June & U S Y 5s_1940)....--. 92 92 1,000| 87% Apr| 92 June 

K C Mem & B inc 5s__1934).-...-. 61 61 4,000; 58% Apr; 61 June 

N E Telephone 58. ...1932/....-- 87% 87%! 2,000' 86% June} 91% Feb 

Swift & Co ist 5s_._-.- 1944; 94 94 94 6,000} 92% Mar} 95% Feb 

United Fruit 444s_...1923)....--. 95 95 3,000; 93 Jan} 95% Feb 

RR Se aes 95 1,000; 91 Jan}; 95 July 

U 8S Smelt, R & M conv 6s/.-.-.--- 95% 96 2,000} 94% Jan) 97% June 

Western Tel & Tel 53.1932'.-_.-- 83 83%! 10,000! 82% June! 90% Mar 











Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from June 29 
to July 5, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 























of par value. 
Friday; Sales 
Last |Week’s Range| for Range stnce Jan. 1. 
Sale of Prices. | Week. 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
can Radiator_...100)_._.__ 245 250 136 = June} 265 Feb 
Amer Shipbuilding_...100; 130 128% 130 251 Jan} 144% May 
madlaianacociilia 89%| 8934 89% 50 84% Mar| 93% May 
Booth Fisheries, common 
OT EE ee) 234% 23% 215; 18% Jan} 26 Feb 
ae 100! 83 81 3 20} 80 Apr} 86 Feb 
Chic Pneum Tool_--.-_- 100! 70 70 71% 795| 47% Jan| 71% Apr 
Chic Rys part ctf “‘3’’....}...... 1% 1% 40 1% July 2% Mar 
Chic Rys part ctf “4’’..__j.._._. 1 1 25 1 May 1% Mar 
Chicago Title & Trust_100).__._- 165 165 10} 165 Jan} 175 Jan 
-Commonw'’th-Edison..100) 100%| 100 100% 531| 100 June} 108 Feb 
Cudahy Pack Co com..100} 115 113% 115 220| 107% Jan| 115 June 
Deere & Co, pref__..-- ae 3 115} 92 June} 97 Jan 
Diamond Match..-.-.--. ES 107% 107% 15; 102 Jan} 114 May 
Illinois Brick._.....-- , 49 50 115| 48 Apr} 58 Jan 
Lindsay Light......--.- 10; 18%; 18 19%| 1,101; 18 July| 28 Jan 
People’s G L & Coke_._100}____-- 42% 43 55| 40% Apri 455 Jan 
Pub Serv of N Ill, com.100/_____- 71% 72 7| 70 June; 77 Feb 
Quaker Oats Co, pref__100 97 97 97 60| 95 Jan} 100 Jan 
Sears-Roebuck, com__.100) 120 120 138 321; 120 July} 157 Feb 
Stewart Warner ois 
oS per 100; 59%) 58 59% 820} 47 Jan} 59% July 
Geis & COs. nnccccces 100; 10644; 106 109 2,578} 102% June; 146 Apr 
_ | SERRE Eero 106% 106% 3; 101 June} 108 June 
Union Carbide & Carbon 
+ EERE aie aS (no par)} 5734) 53% 5734) 12,600) 47% Apr} 57% July 
Unit Paper Board cofi.100}-....--. 22 22 10} 14% Feb| 22% May 
Ward, Montgom & Co, pf_| 102 101% 102% 174; 100% June} 110 Feb 
Wilson & Co, common-.100}..--.-- 60% 62% 405) 46 Jan| 65% May 
Preterred ... nccaccns a 5| 95 Jan| 99% Mar 
Bonds. 
Armour & Co 44%s__.1939/..__-- 84 84 $1,000; 83 Apr| 85% Feb 
Booth Fisheries s f d 681926) ._..-- 89 90 4,000; 88 Apr} 90 Feb 
Chicago City Ry 5s..1927)..--.-- 87% 87%! 1,000| 84% Jan! 88% Apr 
Chic Ry adj ine 48___.1927)__._.-. 32% 32%) 4,500) 27 Jan' 33% June 
Chicago Telep 58 --_- 1923/_...... 94% 94%! 1,000! 92% June) 96% Jan 
Liberty Loan 3 4s_1932-47)_._--- 99.36 99.36) 1,950 7 Jan) 99.50June 
Liberty Loan Ist 481932-47|__._-. 94 94 100; 93.30June; 97.50 Jan 
Liberty Loan 2d 48.1927-42)_._... 94 94.20 500; 93 June! 97.52 Ma 
Liberty Loan 4}4s_...1928)___--- 96 - 96.50) 2,150; 95.20June) 98.10May 
Ogden Gas 5s. .......1945)...... 75 75 5,000| 75 June} 80 Apr 
Swift & Co Ist g 58_..1944' 93%! 93% 94 3,000! 92% Apri 95% Jan 








z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 


transactions at the Pittsburgh Stock Excha 
to July 5, both inclusive, compiled from t 


e from June 29 
e official sales 


lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 





























Friday) Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Hitgh.\ Shares. Low. High. 
Amer Rolling Mill__--.-- | | peeved 45 46 342; 45 July) 55 Apr 
Amer Wind Glass Machi100| 53 50% 53 655| 40 Jan| 63% June 

eae RTE 76% 76K 15; 76% June) 96% Jan 
Columbia Gas & Elec_.100)__._-.- 32 32 10| 28% Mar| 35 Jan 
Crucible Steel SO PRE sees 90 90 10; 89 Mar; 92 May 
Gold Bar Mines__._.-.-- lle 10e_ ile 3,100; 10¢ May| 13c Jan 
Indep Brewing ah 2 2 2 85 1% Jan 2% May 

J ee | = #=eeee 8 8 15 6% Mar 9% Jan 
La Belle Iron Works-.-.100/_.-..- 113% 113% 235) 106 Mar| 115 Feb 
Lone Star Gas_......- Bi ieninne 150 151 40| 95 Jan| 165 May 
Mfrs Light & Heat... 50) 49%) 49 49% 65| 48% June| 53 Jan 
Ohio Fuel Oil__......-.- «See 16 16 50! 15 June} 16 Jan 
Ohio Fuel Supply_-.-.-_-- a 41% 42% 144) 41 Mar; 46% June 
Oklahoma Natural Gas.25| 23%) 23% 23% 395; 23% June} 25 Jan 
Pittsb Coal Com._.... | Ar ae 51% 51% 80| 45 Jan| 58% Feb 

EE Diidécasaa 81% 81% 10| 793% Apr) 84 May 
Pittsb Jerome Copper...|1 36c 36c 39c} 5,200| 35c June 1 Feb 
Pittsb & Mt Shasta wep, .3 30c 30c 30c ,600; 21lc Jan) 48c Mar 
Pittsb Oil & Gas____.. 7K 7 7K 300 5% Jan 7% Mar 
Pittsb Plate Glass com. 100 RE Be 110% 110% 20| 110% July! 117 Jan 
Riverside East Oil com._5/...... 1 1% 200 1% Apr 1% Jan 

eee 5 2% 2 2% 275 2% A 2% Feb 
ae Natural Gas_...100)...... 137% 137% 10) 137% June} 151 May 
U 8 Steel Corp com._...100) 107%{| 107% 108% 110| 87% Mar! 113% May 

Pre OE wcntewason Se 111% 111% 65| 110 May! 111% June 
West’house Air Brake..50| 95%) 94 95% 162| 93 June) 97% May 
West’house Elec & Mfg.50) 42%) 42% 43 360 39 Jan| 47 May 

Bonds— 
Cent Dist Telep 5s_-_1943).___-- 98% 98%] $1,000 98 May) 98% June 
Pittsb Brewing 6s-_--- 1949) ere | §4 54 1,000 50 Jan| 62 Apr 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 29 
to July 5, both inclusive, compiled from the official sales 
lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all d 


ollars 


per 


For bonds the quotations are per cent 























2 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Baltimore Tube---.-...- 108 ssnsu 75% 75% 55| 73 May| 87 May 
Celestine Oil v t.........~|...... 1.45 1.55 200 1.45 July 1.65June 
Commi Credit pref B...25)...-. 25 25 10} 25 July} 25 July 
Consol G, E L & Pow.100| 96 9544 96% 48; 94 Jan} 102 Feb 
Consolidation Coal_...100} 85%) 85 85% 265} 84% June) 106 Jan 
Cosden & Co........... 5 6% 6% 6%) 3,497 6% July 8% Jan 

Preterred occ. ceccnn ae 3% 3% 450 3% Jan 4 Jan 
Davison oe a 35 36% 440} 30 Jan| 38% Jan 
Elkhorn Coal Corp.-_.-.- ne 25% 26% 285; 22% Jan} 29 Mar 
Ga So & Fia Ist erat. ine ih ie ss tole 75 75 30; 75 June; 75 June 
Houston Oil trust ctfs__100)_..--.- 68 69% 55) 40 Jan} 86 June 

Preferred trust ctfs_.100/_...-.- 74 74 150) 64 Apr; 80% June 
Mer & Miners Trans-___100}_...-- 7344 73% 6| 56 Jan| 92 Jan 
Mer & Miners Trans v t100 ____-- 73% 73% 341 70 Apr} 90 Mar 
Monon Vall Trac....-- — 15 15 45| 15 May! 16% Jan 
Mt V-Wood Mills v t r_100)____-- 14% 15 70| 14% June! 17% Feb 

Preferred v t r__.... 100} 75%! 74% 76 465| 68 Jan| 76 July 
Northern Central____.- Rees 71 71% 17; 70 Jan| 74 June 
Pennsyl Wat & Power.100| 64 64 64% 202; 60 Jan| 67 May 
Poole Engineering & M 100'.___-- 63 63 20| 53 May! 63%.June 
United Ry & Elec... - 50; 20% 19 21 735| 17% June % Feb 
Wagh Balt & Annap.___50)}_...-- 28 29% 295}; 24 Jan| 30% June 
Wayland Oil & Gas______ | BPE 3% 3% 50 3 Apr % Jan 

Bonds— 
Balt Spar P & C 4%s_1953}|______ 90% 90%] $3,000}; 90 Mar) 93% Jan 
Canton Co deben 5s_.1926| 95 95 95 2,000} 95 July; 97% Feb 
Consol Gas gen 434s_.1954/}______ 874% 87%} 1,000) 86% Mar, 88% Feb 
Consol G, EL&P 4%s 1935) 82 81% 82 3,000} 81 Jan| 84 Feb 

5% —_ Soden Oki ges aaliliniin 91 903% 91 14,000} 90 June) 95 Jan 

_ peepee 96 96 96 2,000} 94% Jan!) 97% June 
Conia rats) ce ser A 68.1932} 78\%4| 78% 79%|146,000| 77 June) 82% Feb 

Series B 6s_...___. 1932} 78%! 78% 79%/| 48,000} 78 June) 83% Jan 
Elkhorn Coal Corp 68.1925} 9544) 95% 95%} 3,000) 95% July| 98% Jan 
Fair & Clarks Trac 5s_1938|_.___- 90 90 1,000} 90 Apr| 92 Jan 
Houston Oil div ctfs '23-'25} 974%) 97 97%} 13,000) 88 Jan| 99 Jan 
Kirby Lumb Contr 6s 1923/..___- 97 97%| 3,000} 95% Apr) 98% June 
Norfolk St Ry 5s_...1944|_.____ 96 96 4,000} 96 July! 97 Feb 
Pennsy W & P 5s__..1940/}.____- 85% 85%) 1,000) 84 Mar| 87 June 
United Ry & E ween 74%| 72 74%| 65,000} 72 June) 77% Feb 

Income 4s__....._- SOON ssn cau 53 53 3,000} 52 June' 58% Jan 

Funding 5s small__1936).._..- 75 75 100} 75 Apr} 82% Feb 
Wash Balt & Ann 5s._1941/)_.___- | 82% 82%! 1,000! 80 Jan| 833% Feb 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia June 29 to July 5, compiled from official 
































sales lists: 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale’ of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
American Gas of N J..100| 68 68 69 52; 68 July} 89 Jan 
Baldwin Locom, pref..100| 100 100 100 10; 9534 Jan} 100 June 
Cambria Steel 131 2) 115 Jan| 136 Jan 
Elec Storage Battery_.100 52 600} 48 Mar| 5234 May 
General Asphalt 36%4| 13,005} 14% May) 36% July 

Preferred ...... 71 3,197| 47 Jan} 71 July 
Phia [eee 27 130} 18 Jan} 27 July 
Keystone Telephone--_-_.50)....-- 8 8 10 8 May 9 Jan 
Lake Superior Corp...100| 19%) 17% 19%) 20,625) 12 Jan} 19% July 
Lehigh Navigation.....50| 68 66% 68% 292; 61% Jan) 68% July 
Lehigh Valley...-.....-. 50| 58%| 58% 59% 402 5 Jan} 63 #£=Mar 
Midvale Steel & Ord_...50/_...-- 51% 51% 100} 43% Jan; 59% May 
Pennsylv Salt Mfg..-_.-. tensions 85 85 6| 82 Jan| 904% Mar 
Pennsylvania.........-. 44%| 43% 44%) 1,237; 43% June; 47% Jan 
Philadelphia Co (Pittsb) 

Pref (cumulative 6%).50| 34 33% 34 20; 29 Apr] 34 
Phila Electric of Penn..25/....-- 24% 24% 580} 24 June} 26 May 
Phila R T vot tr rects..50| 25%) 25 25% 550| 23% Mar} 30 J 
Philadelphia Traction..50}.....- 68 68% 50; 66 Apr} 71% Feb 
Pniladelphia & Western_50 6 6 7 5 May 8 Apr 
pS SESS | 91% 93 155; 71 Jan} 94% June 
Tono Belmont Devel__..1 2 15-163 1-16} 1,900 2% June} 3% Ma 

Tonopah M | | EA 2% 2% 240 2% May a Jan 
Union Traction 50| 37%| 37% 37% 142} 37% June; 42% Jan 
United Gas Improvt....50)| 65%| 65 65% 405; 65 July) 72% Jan 
U S Steel Corporation.100; 108%| 104% 108%] 8,130) 8634 Mar] 113% May 
Warwick Iron & Steel___10 8 8 8 6 7% Apr 8% Mar 
W Jersey & Sea Shore._50'..._-- 39% 39% 10! 39 May; 48 Mar 
Westmoreland Coal_...50'....-- 74% 74% 25| 69 ##Mar| 76 Jan 
Wm Cramp & Sons_...100).-..-- 82 84 259| 74 Jan| 95% June 
York Railways, pref....50/...--- 31% 31% 15} 31 Feb! 33 Jan 

Bonds. 

US Lib Loan 3 %s_1932 47|} 99.60 99.20 99.60/$13,250|) 97 Jan} 99.70May 
1st Lib Loan 48.1932 47/.._.-- | 93.60 94.40) 4.600) 93 June] 97.90 Jan 
2d Lib Loan 4s..1927 42| 94.06) 93.70 94.46) 29,250; 92.80June| 97.60May 
3d Lib Loan 4%s_..1928 |.__..- | 95.90 96.72) 14,400) 95.30June| 98.52May 

Elec A nee © tr ctfs 48.1945]_..... 71% 72%} 11,000! 70 Mar| 73% May 

Pay CT eres 73 100; 70 Apr) 74 Jan 

Lehigh Coal & & Navigation 
Consol 4%s_.-.... a aS 92% 92%) 1,000; 92 June) 95 Jan 

Lehigh Valley— 

Gen consol 44s--.--2003/....-- 8 1,000; 88 A 91% Feb 
Lehigh Val Coal ist 5s 1933|_...--.- 100% 100%; 1,000; 99% Mar} 101 ay 
Penn RR gen 4%s_.--1965)..-.-- 87 87%; 9,000}; 87 June} 92 Jan 
Phila Electric 1st 5s..1966| 93 92 93 41,000! 92 July! 96 Jan 

do ae 1966}....-- 94 95 1,900} 94 Jan| 97 May 

Spanish Amer Iron 6s_1927|_...-- 99 99 3,000; 99 July; 101 Feb 

United Rys Invest 5s.1926'....-- 59% 59%' 16,000) 54 Apr! 60 Jan 











z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending Stocks. Ratiroad, |State, Mun. 

July 5 1918. &e., & Foreton VU. 8. 

Shares Par Value. Bonds. Bonds. Bonds. 
Geta onccacced 182,900} $15,776 000 $387,000 $187,000} 3,017,000 
Monday-..-..-.---- 462,100) 42,121, | ’ 400,000} 3,585,000 
, | ae 391,600) 34,233,500) 762,000 660,000} 3,552,000 

Wednesday ....... 347,600} 26,311 "500. 686,000 765,000} 4,202, 

Thursday........- re) Y 
Pi wcncceencns 279,930 1,564,500) 578,000 497,500} 2,609,500 
| RR 1,664, 130'$140,006,500. $3,252,000: $2,509,500. $16,965,500 
'] 
Sales at Week ending July 5. | Jan. 1 to July 5. 
New York Stock 
Exchange. 1918. 1917. 1918. | 1917. 
Stocks—No. shares... 1,664,130) 2,688,369 75,250,670 104,174,956 
Der WHER ccccedne $140,006,500 $258,216,400 $7,018,546,500 $9,488,102,905 
Bank ee, ser ee See coesdh silanes $12, $54,300 
‘onds. 

Government bonds... sis. 965,500 $3. 780, oe) $506 385,000 $11,801,800 
State, mun., &c., bds. 2,509,500 3,088,500 106,838 ,500 194,119,000 
RR. and misc. bonds. 3,252,000 4,939 $00 086,500, 311,685,000 
* Total bonds....... $22,727,000) $10,808,600! $761,310,000. $517 605,800 














70 THE CHRONICLE [Vou. 107. 


a 
= 


















































































































DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND \"Tast” Cult hand = ents ces Kee. 2. 
BALTIMORE EXCHANGES. Other Oil Stocks | Sale. | of Prices. | Week. 
(Concluded)— | Price. |\Low. High.) Shares. Low. Htgh. 
Wie entine = rhea ase | wheat wt Merritt Ol! Corp-s-----10) | 274/26, 27%) 2.700| 1734 Mar) 20% June 
Sales. Metropolitan Petroleum _& ° an y 
July 51918. | Shares. |Bond Sales.| Shares. \Bond |_ Shares. |Bond Sales: | said Cont ConsOl&Ut.r.10, 7%| 7% 7%| 1.700 6% May| 7% June 
Saturday ......-- 9,108 $31,000 4,560, $31,400! 960] $3,000 | Midwest Oticom-r....--1) 1.09), 1.07 is oe ° ro Tr -_ 
Monday....-.--- 13,032 49,800 14,311) 36,350) 564 14,200 1.112} 97 Mar ¥ 
Tuesday.......-- 14,675 87,600, 10,021 41,350, 1,920' 50,000 1'700| 39¢ Apr| 440 pnd 
aoe) eae) 7 111,000 | Northwestern Oli com-r-1| 61¢ | 59¢ 62¢ | 8,000 S6e Jan] 80e Feb 
Friday ---------- 10,855 44,700, 14,804) 15,000) 1,645) 88,000 | Oxianome OW som tt16| “755| 7% “754| 5:80, 6% Apr| & May 
ets | 68,793 $269,350 52,372) $146,500! 7,599! $266,200 Sees reed & Met...5; onl as a it “as be pha 4 
Ree seems OF) BL oH EM! SS] Sas teal OS ee 
. joe Oll_r_ c ’ pr 
New York “Curb” Market.—Below we give a rd of | Royal Dutch Co ‘gta. 20% 19 “22 | : 320 19 July 22 July 
. . . il Me ae a, | ee eT J 00 ar May 
the transactions in the outside security market from June 29 a gama ’ P+ | 4 i 4500 % Jan te ved 
to July 5, both inclusive. It covers the week ending Fri- | Sinclair Oll warrants. 2-->|" 2334 ao ee OS Ss” a 
7 Southwest Oil_r.......- | | re 45e 658¢ | 23,700| 45¢ July; 58c June 
day afternoon —e Stanton Oll.r_....-.---1| 1% 1% 1%) 5,300 1% Mar 2% Mar 
{t should be understood that no such reliability attachds Texana Oil & Ret-r Pras 1) 520 0 Soe 117,500 Boe July 1 6 May 
. xpam Star Ps ses aniordn Cc ’ e June Cc ar 
to transactions on the “Curb” as to those on the regularly | unitea western Oli new_r -g37- 14 1 gis 2,300 3 Apr| 2% Feb 
organized stock exchanges. Victoria Oil r......... 10 % 3,190 ¥% June 6% Mar 
On the New York Stock Exchange, for instance, only ee Toee 
members of the Exchange can engage in business, and they penne age ~ Rn Motels | me = = 20.208 £98 Aer vee nl 
are permitted to deal only in securities regularly listed—that Amine Mis in (prosp) 1-50 : > 360 a “0s 15:080 - May to, July 
is, securities where the companies responsible for them have Bis Lede Ledge 9 Copper.------5 1% 1 is 1 6 25,500 off 738 . Mor 
e e . ° . - _ | Bingham Mines........ i Cweiaeis ar 
complied with certain stringent requirements before being | Booth 77777772 Te 1 oa i ol a 
; . ; . 2¢ y 
admitted to dealings. Every precaution, too, is taken to Boston & Sigaiaaa Dov. "s a, gl Sel oc Sel ts 
insure that quotations coming over the “tape,” or reported | Caledonia Mining-----.-1) Ate | ee, “Tic| Ison! er) yay) OCS, ae 
in the official list at the end of the day, are authentic. Canade Copper Co Ltd. 1 1516 1% 1 — 2,300 1 rea Jen 12% des 
On the “Curb,” on the other hand, there are no restric- Cerbat Shiver i ME #27) Ae ee 6,400 420 Jan 1 Mar 
. . . Coco ver n ‘| Sa ar ab 
tions whatever. Any security may be dealt in and any one | Gonsoi Arizona Smeit___-6 1 15-16 1% ie 7,400 1% Feb| 2% Jap 
. . . o 
can meet there and make prices and have them included in the | G0n80) Copper Mines....6) 676) O78 Oe eee abe | pap) °7Rk May 
lists of those who make it a business to furnish daily records | Copper Valley Mining e--1) 4°) 48424) 1 S00l ang wan) «2% Mar 
of the transactions. The possibility that fictitious transac- | Dundee Arizona Copper-1\------| 7% 19-06) |, $00) 74 Jan 1516 ne 
tions may creep in, or even that dealings in spurious securi- | Emma Copper-_r___-_--- 1} 20¢ | 15¢ 20¢ | 71,150} 15¢ June, % Feb 
- i Eureka Crempes | Min r__.1 1% 1% 2%) 7,900 % Feb) 2h June 
ties may be included, should, hence, always be kept in mind, Fortuna Consol r---.-- 1 306 30¢ . 1 000 300 June 400. xian 
° oa . en Rule Mines_r____1 ~ ’ une a 
particularly as regards mining shares. In the circumstances, Goldfield Ticeaiiibensa 30 21 3-16 yr 2,900' | % June 7-16 Jan 
it is out of the question for any one to vouch for the absolute | Great Bend r..--2221| 33¢e| Be 330| 4.000; Se. Sune loc Feb 
trustworthiness of this record of “Curb” transactions, and | $70) Monster r-2----50¢| --35°- 382° 360 | 3.005 a ee Sr 
ive i i ? Hecla Mining... ....25e| 4 3-16|4 3-16 4 5-16 2,625) 2% Jan| 5 Jap 
we give it for what it may be worth Hypotheek M & M_r_.10c| 33¢ 3le 33c |100,000' 14¢ May! 35¢ June 
Friday Sales saseraationst mameeee MI 00 as a8 des wt a Jan “ in ~- 
’ ‘on <7 “ a ’ « r - an 
Week ending July 5. — han Range ohete Range stnce Jan. 1. Jerome Prescott Cop r ___1 a — 5s 3,800 4 July 9 Apr 
. ¥ Jerome Verde Co ae 12,800 \% June % Jan 
Stocks— Par.| Price. |Low. High.| Shares.. Low. High. [ie ns ote 630 60¢'| 8/300 0 a te 
L 
actus Ex los e._.(no par)} 13%] 13 14%| 50,940) 6% Feb) 16% May jonny a erect : = aie 3¢ S008 a. — = 
Preferred £_----- ~~. 100) ------ $6 98. | os sag) #272 Jan) 72, May | Lampazos Bilver.-..----1| 7-16, 7-16 49¢ | 5,000| 7-16 June) 2 May 
Amer Tin & Tungsten-s-1) = 35) 7-16 | 94) 31.500, te May! = June | Liberty Silv (prosp't) -#--1|------ 46¢ 50¢ | 15,700} 28¢ Feb| 50c June 
Am Writing Paper com 100)...-.-- 2% 2% 100; 2 Jan; 3% Feb | Yone Star Consol_r 1 4c 3c 4%e 42.000 le May 6c Feb 
AGeewe FE. -~ =~ ¢ ~\ \anebed 1344 13%) 150) 10% Jan) 15% Feb | Louisiana Consol_..---- 1| 7-16) | % 7-16 2,000| % July) % May 
Brit-Amer Tob ord bear. = ils aay 16% 17 400| 14% Apr 18 Feb Magma Chief_r......... 1| 25¢ 25¢ 25¢ | 2.700 % pr % May 
Burns Bros Ice r_____- 28 26 28 2,300; 18% June; 30% May M Copper......... | ES ool 33% 35 1,000 27. May| 42 Jan 
Carbon Steel som.#---100].--- oe. 25; 77 Jan/ 183, June | marsh Mining r_-------1| 436¢| 4¢ 434, 5,300| 3'%eJune| 8%e Mer 
Oar The & Fowst.t.-.0-35| 3) 2% 35) $60) 3 Jan _ 334 Mar | iéason Valley....------ 5| 4%| 3% 4% 8500| 8% July) 6% Jan 
Chevrolet Motor...__.100}| 136%} 130 140 4,700| 190 Jan| 144 June Mines Co of America 10| Balen 1% 1% 300 1% June 1% June 
Cities Service com-_r_--100)----.-- 208 208 50; 200 Feb) 219% Jad | yionster Chief r........1| 8 6c | 38,500} 53¢¢ Apr| 6-16 Jap 
Cuprite-Esmeralda Sul- 1} 18:16 a op ee : Mother Lode r________- i| 31le | 35¢ 37¢ | 13,600) 25¢ Jan| 6&6¢ Apr 
phur.r----- ---------- ‘ 1% 1%) 3, ay; 1% May | National Leasing r__---- 1} 2¢| 2¢  2¢ | 32,000) 2c Jan| 8 Feb 
Cusco Suiphet-2.--~. HM} ne 1] 3080) 26 May) 25 Feb | wat Zine & Lead _---.. 1] 15¢ | 14¢ 18¢ | 15,500} 140° July) 380 Feb 
Curtiss Aerop & M com @ enecen 37% 40 5,500; 25 Jan}; 42 June Nevada Ophir_r 10c| 15¢ 15e 15¢ | 3.700! 13¢ Feb| 2le Jan 
Eastern Vending _r__-. 5% 5% 5%| 2,675 4% May 6 June Nipissing Mines vailaiabdos | art 8% 8% 1,400 8 Jan 9 May 
General Asphalt com-r_ i00 3644| 2844 36%) 11,800) 23% June) 36% July | Nixon Nevada........1|43€ 40¢ 47¢ | 4'300| 36c June) 1% Mar 
Preferred _ f ecccecce 100 70 66 70 400 61 June 70 July Ohio Copper SRN 1 15-16 13-16 1 17,300 4 June 1 % Mer 
Gillette Safety Razor_r-(t)|------ 94 9634] 360) 7734 Mar| 97 June | Oroniace Mines 7” 4 '5%| 4%! 59185 Jen} 5% July 
Grape Ola -..---------- Vi of] 2316, 78} 1:000; «= 6 June % June | pacific Tungsten_r_..-.-1| 1%| 1%19-16 21,000/ 1% June) 1% June 
Preferred .....-.-..-- 1) 1 9-16 1% 1 9-16 1,025 1% June 1% July Ray Hercules en esi aan 4 4% 900 3% Jan 4% Jan 
Keyst Tire & Rub, com_i0/...-.--. 18 19 500; 12% Jam) 20% June Red Warrior Mining r a arene a 3-16 7-16 400 A July % Mar 
Kirby Lumber com.r..100| 17%] 17% 19%] 3,700) 10% Jan; 19% June Rex Consolidated Mg. __1 8e 8e 9¢ | 5,500 May 150 Feb 
FORME! cower ne 100)------ 7. . 121] 60 Jan) 63 Jan | Rochester Combinedr..1| 39¢ | 39¢ 416 | 19'800| 390 July| dle” June 
Maroon! Wire! Pei of Am-6|-.---- 3% 34) 2.200 36 June) 3% Mar | Rochester Mines 1| 38¢ | 37¢ 39¢ | 6,200} 277 ‘Jan| 54¢ May 
— Munitions_r_...10)..---- % 7-16} 3,000 % June 1 Jan San Toy Mining........1 10¢ 10e 10¢ 3.000! 10¢ Apr) 18¢ Jan 
Transportation-.--10| 1434] 13% 15%| 500 13% July} 19 Feb | 52> Toy ® Gao'par)|-----2|- 11 11%! 15100] 736 Jan| 12% Ma 
North Am Pulp & Pap (t)| 2% 2% 2% 200| 2 Apr} 3% May ~ + aa oer "3 % % 2'500| os od 
Penn Seaboard Steel.-.(1)| 56.4] 54 5644) 3.825) 48 May| 5634 June | Efver tissue silver F_2221| 13-16 13-16 13-16 7200, Mar| 4% Mar 
Poulsen Wireless r_...100) 14%] 14 14%| 8,900) 10 Apr| 15% May Sliver Pick Consol.r.....1 4c 4c 4c | 2'000 3\e Apr 7¢ | Feb 
Be Sree SOR -8---- = i--rgee 16%8 a4! 300) 14% June) 17% Feb | standard Silver-Lead----1| __34| 5-16 7-16, 2,200) % July) 4 Apr 
&mith Motor Truck .1_._10 1% 1\ 19716} 7,000 1 Jan 2% Apr Stewart “"""3] 16¢ 16c 6c | 6.500 16c Jul 4% Jan 
Steel Alloys Corp r-...... 5 68 a 200) 5 June} 6 July | Success Mining......2.71| 93sec] 9¢ 10¢ | 6,000; 7e Jan| 160° Apr 
Stromberg Carbur'r..-.(+)|------ 25 26 200; 21 June} 26 July Superior Cop (prosp't) a Bee sake 3 3% 1.600 2 Jan 3% May 
Submarine Boat v to..(t)} 1634) 16% 17) 4,200; 11% Mar| 20% May Tonopah Extension 1| 134|17-16 1%) 4.420 1% Jan 1% Jan 
Thiogen Co of Amere---5| 5%) 54 6 | 6.600 4 Marl 6 June | troy "Arizonat-..-.....1' 14¢' 12¢ 15¢ | 8.750! 10c May| 24¢ May 
Mnited Motors r (no pari| 33%] 31% 34% 70,700; 19% Jan} 34% June Salned Meatern } 3%) 3% 31) 75000; 8% June 5 Feb 
US light &Heatoom.r-10] 2) 2 2:4) 4800) 3. Mar, 2% May U8 Lead & Zine (7_~---3| 24c | 20¢ 27¢ | 12,500/ 9% Feb! 60¢ Mar 
pS gs nee A ate 1g il lo'seo! «ae 8M) 77 May | ward Min & Milling r_--1| 10¢ | 9¢ 13¢ | 11,500} 4¢ May| 25¢ June 
Wright-Martin Airo.c..(*)| 1034) 934 103) 10,200) 644 Jan) 11% May | west End Consolidated. 5|------ | 94¢ 98¢ | 3'500| 650 Jan 1% June 
Preferred r.-....... 100) 67 67 67 o 45 Feb) 69 June White Cans Mining __ -10¢} 29¢ | 27¢ 30¢ 7,200| 27c June % Jan 
Poemer Standard OF | Wilbert Mining....._._- | Sinernd | 10e 10¢ | 2,000) 8¢ Feb l4¢ Jan 
Substdiaries | } | 
Anglo American Oil_r..£1|-..--- 12% 13 700} 11% Feb! 17% Jan Bonds— 
or alesse * | aa 324 324 3430p une| 192 Jan | am Tel & Tel 1-vr 68.1919] 9954 9934 9994/$37,000| 98% Mar 99% May 
sptgosooawocruns|©° sss 16% 18%! 7 an | "6s when issued....-.... 94%| 94% 945%|100,000 94% July 95 June 
Fe ODS mmn ete) oLTNG) TO Us| “000 1S suns) 1836 Suv) Righee | 1-82 1-16) 10,000, 1-32 Jun J 
seams Zee line £0100) 3 is fis 10| 253 June) 279 May | armour & Go deb 68..1010|------ | 99 994| 16,000, 99 June 100” June 
Standard Oil (Calif).r.100) 213 | 212 213 20| 210 June) 237 Jan heoe Ge... tan | 97% 975| 6.000/ 97:4 June 98 June 
Standard Oil of N J-r_-100)------ 522 526 35| 510 (Mar) 679 Feb| j,epenture 6s 9554 95%| 13,0001 9554 July 96 Juno 
Grendard OF of  Y.r.100|-.---- — 30) 252 Jan) 286 «= Fev | = Hebenture 68... .- 95” 95%4| 11000, 98° Sue 95% June 
Cletine O41 Beaches Debenture 68 | 95 95%) 37,000, 95 June 95% June 
Amer Ventura Oll_r__.-- 1} 18¢ be Age 38.800) 6c Jan} 2ic June ease teen we eee ++ my’ ons = +4 a 
ney pg plana m. 5-16 ae PA Ih pon! Ose — 9 IF pm Canada (Dom of) 58.1919} 96%| 9634 96%| 73.000 94% Jan 9734 May 
Boston-W yoming Oll.r__.1 19¢ 20¢c | 6.500| 190 July 330 Je Federal Farm Loan 5s.__.| 102%! 102}4 102%! 82,000| 10114 June 102% June 
tne el 6 6%! 6,223) 6 aD | Gen'l Elec 6% notes. _1920)|--.--- 100 100 | 10,000 98% Jan 101% May 
eee ne -—---- s| Sse] “bic seal aaa! sit sar Si Jan | 0% motes......... 1919} 9934; 9934 10034| 16.000! 99. Jan 100% Apr 
Cryeeal Oll & Retr... 11 15] 1% 1%| 9,100| 1° June| 154 July | Pacific Mall rights..-_... a) M1 | 400 % July July 
Dellers Olle ams “| 7-82 | 150001 3-16 June! Suns | Procter & Gamble 78-1922|---.-- | 10034 10034) 2.000 98% Mar 101% May 
nal seen emer 4 Gee” 6% '300| 5% Ma 74 pon | Russian Govt 6348.r-1919|------| 44 48 | 51,000| 38 Mar 58 Jan 
ioe: eet > 5c 6c | 15,300) 5e co 5-16 Jap §}46.f...--ccccccee 1921/-..--- | 42 4834) 52,000) 32 Apr 652 Jan 
er eE---F) 245] 2K 2%| 3:300| Bie Marl Q 2° gen | Sinclair Gulf conv 68.1927|---_-- 79  7934| 9.500| 76 June 80% June 
Speier 4 4% 4 13. y Union Pacifie 6s w i__.... 98%| 97% 98%) ‘was 1000) 97% June 98% June 
Gearonk F-F-ss5 iO) $4 4 $8) tg, ae dan) BS dan | Wewthoune Bre hig" | 0 | 
anover Gi .Beae | ’ une ? an } | 
Houston Oll com_r_...100| 67%| 64% 7334| 21.500| 39% Jan| 8634 June 1 year 6% notes_...... 9934 9934 9954] 58,000) 9854 May 99% Apr 
Imperial Con Oi! ¢_.-..- 1 %| 11-32 %| 29,100 \% June % June 
Internat Petroleum.r..£1; 14%| 14% 14%) 6,700; 12% Feb a ty July * Odd lots. ¢ No par value. 4 Listed asa prospect. | Listed on the Stock Ex- 
roc & aetnn ole an “9 5°33 tyr fe oN i hange this week, where additional transactions will be found. o New stock. 
[ee aS BAK. 11-16 % | 1,100 % May! 1 Apr rUnlisted. wu Ex-cash ani stock dividends. w When issued. z Ex-divid end 








ce Ex-rights. # Ex-stock dividend. 
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CURRENT NOTICE 


—A new issue of its circular on ‘‘Investments” is being distributed by 
the Fulton Trust Co. of this city. Im presenting the circular the com- 
Pany says: ‘‘While the war lasts we have no investment demands for any 
securities except Liberty bonds; but the circulars are published as we sup- 
pose our people would like to keep in touch with the investment market, 
for the class of securities that they have been ordinarily buying. The 
investors, as represented by our depositors, are using their money to buy 
Liberty bonds, subscribe to the Red Cross and pay taxes. Nothing now 
counts but investments to help win the war."’ In the list of bonds sub- 
mitted there is shown a comparison between the present prices and those 
in the circular of March 13 1917, issued just prior to the entrance of this 
country into the war. 


—lInvestors with July funds to invest in well-secured bonds offered at 
attractive prices will be interested in referring to the list of July invest- 
ments which are advertised on another page to-day by the National City 
Bank of this city. The selected list of issues featured in the advertise- 
ment only indicates the diversified character of the complete offerings 
described in the company’s “Circular A. B. 169." The bonds owned and 
offered subject to sale and change in price, yield from 4.35 to 9.30%. 
General particulars, maturities and yields are detailed in the company’s 
advertisement. 


—A new issue of $500,000 State of Mississippi serial 544% bonds, ma- 
turing April 1 1929 to 1934, is advertised in to-day’s issue of the ‘“‘Chronicle” 
by A. B. Leach & Co., Inc., and R. W. Pressprich & Co. of this city. 
Price 102.33 and interest, yielding 4% % to the callable date Oct. 1 1293 
and 5%% thereafter. The bonds, exempt from al! Federal income taxes, 
are legal investment for New York and Rhode Island savings banks and 
eligible-as security for Postal Savings deposits at market value not exceed- 
ing par. Total debt of Mississippi is less than 1% of assessed valuation 
and the bonds are a direct general obligation of the State. 


—Ladenburg, Thalmann & Co. announce that they issue bills of exchange, 
telegraphic transfers and letters of credit on the London County West- 
minster and Parr’s Bank, with branches in London, Paris, Bordeaux, 
Madrid, Barcelona and 918 branches throughout Great Britain and Ire- 
land. Correspondence is invited from banks, merchants and manufac- 
turers desiring to avail themselves of Ladenburg, Thalmann & Co.'s 
services. 


—Ernest T. Ross, who has been associated for the past 20 years with 
the firm of Devitt, Tremble & Co., investment bankers, Chicago, and for 
the past year as manager of their Detroit office, which has now been closed 
has become associated with Joel Stockard & Co., investment bankers, 
Detroit, Mich., and been elected manager of their bond department. 


—AIll the certificates having been sold at prices to net 744%, Wm. A. 
Read & Co. of this city are advertising in the ‘“‘Chronicle,”’ as a matter of 
record only, $5,000,000 Canadian Northern Railway Equipment Trust 
6% gold certificates, Series A 1918, issued under the Philadelphia Plan. 
Maturities and other information appear in the advertisement. 


—The firm of Vickers & Phelps was dissolved on June 30 by mutual con- 
sent, owing to Mr. Vickers having joined the British War Mission. The 
remaining partners, Ansel Phelps and Rudolph Neeser, have formed a 
partnership under the name of Pehlps & Neeser to carry on the business. 


—Borton & Borton, Cleveland, O., have issued the fifth edition of their 
“‘Pocket Manual of Cleveland Securities,’’ a booklet briefly describing cor- 
porations the securities of which are bought and sold in the Cleveland mar- 
ket and giving the reference data concerning the securities. 


Paine, Webber & Co. of Boston, New York and Chicago, announce this 
week that L. Brooks Leavitt became associated with them July 1 as Man- 
ager of their Bond Departmeat in New York. Mr. Leavitt has been 
connected with Bertron, Griscom & Co. for the past four years. 

—Kean, Taylor & Co. of New York announce the appointment of LeRoy 
Woodland as Western manager. Mr. Woodland has been associated with 
Kean, Taylor & Co. since the establishing of the Chicago office in 1913. 

—Messrs. Redmond & Co., 33 Pine St., N. Y., are offering by advertise- 


ment on another page an attractive list of municipal and railroad bonds. 
For further details see advertising page. 


—Daniel W. Evans retired on July 1 as a general partner in the Stock 
Exchange firm of Evans, Stillman & Co., 60 Broadway, this city. 








New York City Banks and Trust Companies 


All prices aow dollars per share. 





Banks—N.Y | Bid. ; Ask. | Banks. , Bid. 














, ASk. || Trust Co’s, | Bid. , Ask. 
Ameriva*._..| 495 | 505 [Lincoln peg 280 | 300 | New York. | 
Amer Exch..| 218 | 225 |Manhattan *_) 162 147 | bankers Trust; 360 | 370 
Atlantic ..... 170 | 180 Mech & Met_| 295 | 300 | Central Unions 385 | 395 
Battery Park_| 200 | 215 |Merchants...| 120 | 130 |Columbia____| 255 | 260 
Bowery *___.| 400 | -...))Metropolitan*; 165 | 175 |Commercial__| 110 | ___- 
Bronx Boro*.| 150 | 200 |Mutuai*-_--- | 375 -|Empire_._-_. | 290 | 300 
Bronx Nat__-_|} 160 175 |New Neth*__| 200 215 “\E cquitable Tr_| 335 | 340 
Bryant Park* 145 | 155 |New York Co 130 | 140 |Farm L & Tr_| 370 | 390 
Butch & Drov, ...-| 23 |New York...| 415 |  ..-.} Fidelity ..._. 200 | 210 
COE cect ee 340 | 350 jiPacific *..... 135 -}| Fulton _..._. | 240 | 255 
Chat & Phen.; 237 | 242 [Park......-.. 490 | 510 | Guaranty Tr- -| 820 | 325 
Chelsea Ex *_) 100 110 |People’s*....| 50 55 | Hudson _____| 135 145 
Chemical.... 385 | 395 |Prod Exch*__| 200 -| irving ‘Frast (See Irving 
Citizens ....-. 210 | 215 jPublic.__.... 200 | 215 |\Nat |Bank 
> 377 | 382 (Seaboard — 450 °| 470 | Law Tit & Tri a arn 
Coal & Iron._| 205 | 215 |Second __..-_-. 400 425 Lincoln Trust| 9 105 
Colonial *____ 1400 -|Suerman ----| 125 | 135 | Mercantile Tr, EA 
Columbia* .__, 2150 160 |State*____ ; 110 115 & Deposit ‘| 190 | 200 
Commerce__. 171 | 175 |23d Ward*_..| 115 | 130 | Metropolitan} 300 | 310 
Comm'! Ex*. 390 | 410 |Union Exch_-_} 150 | 160 ace | 
Common- | UnitedStates*; 500 ----| Chester) .._| 105 | 125 
wealth®___ 180 | 190 ||Wash H'ts*__| 275 | _-__|N Y Life inal 
Continenta!l*.. 102 | 108 ||/Westch Ave*.| 160 | 175 & Trust__.| 875 900 
Corn Exch*_.| 315 | 325 |)Yorkville*...| 525 | 575 |N Y Trust.__| 585 | 605 
Cosmoplitan *| 85 95 || j Scandinavian | 260 | 270 
Cuba (Bk of). 175 ----|| Brooklyn. | fitle Gu & Tri 260 | .... 
East River...| 15 Coney Island*) 140 155 | Transatlantic! 175 | _. 
Fifth Ave*.__ 11700 2000 eee 255 | 270 |U 8S Mtg & Tri 400 | 410 
ae oe 215 | 2320 |\Flatbush _...| 150 ---|United Staves, 875 | 910 
eee Ye eas 875 | 900 (Greenpoint __| 150 165 Westchester..| 130 | 140 
Garfield .....| 170 | 185 | Hillside * -| 110 | 120 | Brookiyn. 
Gotham .-..-. 2m) _... Homestead * -| ----| 110 | Brooklyn Tr.| 500 | 525 
Greenwich *_... 310 | 325 |Mechanics’ *.| 55 60 | Franklin._._- 230 | 240 
Hapover__.-- 645 | 655 |/Montauk*...| -..-| 95 Hamilton - 265 | 275 
Harriman..._| 235 ; 245 | Nassau. -_- 200 | 207 |Kings C ounty! 620 | 650 
Imp & Trad.. 480 | 5600 | National C ity 133 | 138 | Manufacturers) oe tT cone 
tirvinge (tr North Side*..| 175 | 200 | People’s ___ 263 | 273 
certificates) 275 | 280 |People’s_.-_-| 130 | 140 | Queens Co..-| 70 | 80 
Liberty.-.--- 385 | 395 | } | } | 





* Banks marked with a (*) are State banks. 
change this week. 
yEx-rights. 


t Sale at auction or at Stock E x 
t Includes one-third share Irving Trust Co. &t New stock 





New York City Realty and Surety Companies 


All prices u now dollars per share. 





































































Bid | Ask Bid | Ask “Bid | Ask 
Alliance R’ity| 58 68 |Lawyers Mtge 85 95 Realty Assoc 
Amer Surety.| 53 56 Mtge Bond_.| 80 85 (Brooklyn).| 55 65 
Bond & M G_| 180 | 190 Nat Surety..| 168 | 173 [U0 8 Casualty_| 175 | 190 
Casualty Co_} ....| 75 IN Y Title & whee gs nad 35 50 
City Investing!" 14 19 Mtge.....- 50 60 | West & Bro 
erred_.| 65 | 70 Title & MG 160 175 
Quotations for Sundry Securities 
All bend prices are ‘‘and imterest’’ except where marked ‘*f"’. 
Standard Oil Stocks PerShare KR. Kyuipments—PerCi | Basts 
ar Ask. Bid | Ask 
Oll new. £1; 12% 13'4||Baltimore & Ohio 4%a__..- 6.20 5.80 
Atlantic Refining_._.__- 900 930 ||Buff Roch & Pittsburgh 4s} 6.10 5.60 
rne-Serymser Co_.._. 100) 440 /465 Equipment 4¢........... 6.10) 5.60 
Buckeye Pipe Line Co... 50) *92 | 94 |'Canadian Pacifie 4%s_..._..| 6.50) 6.00 
Chesebrough Mtg et eae 315 (330 |\Caro Clinchfield & Ohio Ss_.| 6.75 6.25 
Colonial Oil. --.......-- 100} 10 | 40 ||Central of Georgia 5s....... 6.50) 5.50 
Continental Oli. _....... 435 |460 Equipment 4}¢8........- 6.50) 6.50 
Crescent Pipe Line Co... 50) *35 | 38 |\Chicago & Alton 48._..___- 6.75, 6.00 
Cumberland Pipe Line..100| 140 [150 ||Chicago & Eastern I115%s..| 7.75| 7.00 
Eureks Pipe Line Co__..100| 195 (200 Equipment 4}46..__..... 7.75 7.00 
nal Oli com...100| 126 (130 |/Chic Ind & Louisy 44s8__.._ 6.50, 6.00 
SR nnanecaeeesan 100} 125 (135 ||\Chie St Louis & N O 5s8_.._. 6.00 5.50 
Illinois Pipe Line... .._. 100| 164 (168 &N W 4%8_-.--..-- 5.90 5.40 
Indiana Pipe Line Cc.... 50) *94 | 98 |'Chicago RI & Pac 4s_...- 6.75, 6.25 
International Petroleum. £1) *i4!2 14%4)'Colorado & thern 6s....| 6.50) 5.75 
National Trausit Co...12.50} *13 | 14 ||Erie 5e.........._...._.. 6.50) 6.00 
New York Transit Co...100| 200 (210 Equipment 434s_._.....- 6.59) 6.00 
Northern Pipe Line Co.-188 105 (108 Equipment 48........... 6.50) 6.00 
ee ee ee 320 (325 || zv ORR, 6.10} 5.70 
Penn-Mex Fuel Co_..__. HY *30 | 34 Equipment 5e........._. 6.10) 5.70 
Biease O8 Gorgeration.... 25, *17'4) 1712) |Tinois Central Ss......._.- 6.10, 5.50 
Prairie Oli & Gas....... 100) 490 500 Equipment 4s_......_. 6.10, 5.50 
Prairie “hy Line Bet — 255 \260 ||/Kanawha & Michigan 4348..| 6.50 6.00 
Lai. RE 310 ||Louisville & Nashville 58._..| 5.90, 5.50 
Southern Pipe Line 6822100 178 |182 Central 5¢ ......- 6.12) 5.62 
South Penn Oll_________ 260 (270 ||Minn8tP&SS8M 4%s_...| 6.00) 5.60 
Southwest Pa Pipe Lines_ 190 95 (100 |\ng & Texas 6s.) 7.00) 6.00 
Standard Oi) (California) 100; 214 |218 ||Missouri Pacific 58......._. 7.00} 6.00 
Standard Oli (Indiana). .100| 615 625 |'Mobile & Ohio 5s_....--_.- 6.40) 6.00 
Standard Oi! (Kansas)... 450 |470 Equipment 48_._.._..- 6.40} 6.00 
Standard Ol! (Kentucky) 100) 320 (330 ||New York Central Lines 6s._| 6.10, 5.75 
Standard Ol! (Nebraska) 1 50 |475 Equipment 4}4s8_.......- 6.10, 5.75 
Standard Oi! of New Jer_100| 525 |530 ||N Y Ontario & West 448...| 6.75) 6.00 
Standard Oil of New Y’k 100 269 [272 ||Norfolk & Western 44s....| 5.90) 5.50 
Standard Ot! (Ohio)..._- 100) 405 (415 Equipment 4s8._......... 5.90, 5.50 
Swané Firch -....... 100} 90 | 95 ||Pennsylvania RR 43}4s....- 6.80, 5.55 
Union Tank Line Co_...100| 96 | 98 Equipment 4s_..____.__- 5.80, 5.35 
Vacuum Oll_........... 00| 335 [340 |ist Louis Iron Mt & Bou ba_.| 7 ov) 6.00 
Washington Oil... _. -- 10) *30 | 34 ||St Louis & San Francisco 58_| 6.75, 6.00 
Seaboard Air Line 56....... 7.00, 6.00 
Bonds. Per|Cems. Equipment 4}8____....- 7.00; 6.00 
Pierce Oil Corp conv 68.1924) 82 | 84 ||Southern Pacifico Co 4348...| 6.00) 5.50 
Southern Rallway 44s_-_... 6.30; 5.80 
Ordnance Stocks—Per 8 Toledo & Ohio Central 4s._.| 6.60) 6.00 
Aetna Explosives pref___100 04 69 
American & British Mfg.100| 6 Tobacco Stocks—Per Shae. 
NTS Gk concen 00 22 30 Par| Bid. | Ask. 
Ades} Powder common...100| 172 (176 ||American Cigar common.100| 97 (101 
Wn Cy BN 100} $9 | 91 Preferred__..........100| 85 | 90 
Beboosk & Wilcox. _...- 1009/2111 (113 ||Amer Machine & Fdry..100| 70 | 80 
Bliss (E W) Co common. 60|\*325 400 ||British-Amer Tobac ord....£1 *16 | 17 
ES RE ee 50| *65 | 75 Ordinary, bearer_..._- *15 | 16 
Canada Fdys & Forgings.100| 140 |160 ||Conley Foil_..........- 50 180 |220 
Carbon Stee! common_..100| 125 (127 ||Johnson Tin Foll & Met_100| 75 |126 
lst preferred Pk eae 100} 95 |100 ||MacAndrews & Perbes..108 165 |180 
2d preferred_......._- 100, 69 | 72 Preferred........_._- 93 | 98 
Corte "Patent Fire Arms _ ||Reynolds (R J) Tobacco. 100 220 (250 
Sig SOT a ae ONT 25| “63 | 65 B com stock ____._...100|} 200 |225 
auPont (E 1) de Nemours , a PR. on cudaceser 100} 99 |102 
common.......- 100| 273 |277 Young. CO GO. ciciteka 100| 125 |150 
Debenture stock.._..-. 100} 8912, 91 || Preferred......._...- 00! 100 |106 
Eastern Stee! __....._.- 100} 88 | 93 
Empire Steel & Iron com.100| 45 | 50 Short-Term Notes—Per |Cemt. 
Preferred. _..........100| 75 | 80 ||Am Cot Ol] 5s 1918 _..M&S| 9953) 997% 
Hercules Powder com..-100 232 (237 Be FO noon ce M&S| 97 | 97% 
Preferred _._._.... 106 {110 ||Amer Tei&Tel 681919_.F&A| 9953) 91% 
Niles-Bement-Pond com_ “108 120 (125 ||Balto & Oblo 66 1914 __J&J| 9814) 985 
Preferred _ 00 ot 97 |\Beth Steel 52 1919__F&A 15| 99g) 99% 
Penn Seaboard Steel (no par)| 56's) 5612 |Canadian Pac 6s 1924.M&S 2} 99 | O0lg 
Phelps-Dodge Corp--.-.- 100| 260 270 |\Chic & West Ind 68" 18.M&S| 99 | Yl, 
Beovill Manufacturing. ..100| 460 470 ||Del & Hudson 58 1920 F&A) 971s) 97!2 
Thomas Irop........... 60) "25 | 30 |/Erie RR 6s 1919. ---A-O| 9653) 96% 
Winchester Repeat Arms.100| 650 (750 ||/Fed Sug Riz 5s 1020... .J&J 95 | 97 
Woodward Iron.......- 100| 48 | 55 |\Gen Elec 68 1920_.___- 993g) 100 1g 
6% notes (2-yr) '19_ jap 997g) 10014 
Putlic Utilities General Rubber 5e 1918.J&D| 9914) 9912 
Amer Gas & Eleo com... 60) *80 | 83 ||Great Nor 5a 1920____. M&$| 97 | 97% 
Predera. ..-ccccccce 60) *39 | 40 ||Hocking Valley 681918 M&N| 99%4100 
Amer Lt & Trac com....100| 191 (193 |KO Term Ry 4348 °18- MAN 99 | 903, 
ER eget ag 93 | O4l2| 448 1021........__- 94 | 95 
Amer Power & Lt oom... 100) 38 | 42 |\Laclede Gas L 58 1919- “Faa 97%4) 98ig 
Preferred - -100| 68 | 70 ||Morgand Wright 68 Deo '18) 99 |... . 
Amer Public Utilities 001100) ----! 20 ||N Y Cent 58 1919_..M&S15| 9734) 951g 
EE « ceccoayence 100) ----| 50 ||\Pepn Co 444s 1921..34D 15) 96 | 961g 
Cities Service Co com_..100| 207 |208 ||Pub Ser Corp N J 58°19.M&S| 96 | 971g 
alia eats sine 100| 7412) 75l2)|Rem Arms U.M.C 5s'19F&A| 9653) 97 
Com'w’lth Pow Ry & L.100| 20 | 22 ||Southern Ry 5a 1919..M-8 2} 98 | YS, 
Preferred ........-- 100} 44 | 46 ||Utah Seo Corp 68°22 M-& 16) 85 | 87 
Elec Bond & Sbare pref__100| 490 | 92 ||w’house El& M 63 °19_ F&A! 99%) 9953 
Federal Light & Traction.100| .7 | 9 ||Winches RepArms7s’19.M&S8| 994) 9¥lg 
Preferred - _..-.100| 
Great West Pow 68 1946.J&J| 7812 80 Industrial 
Missiasipp! Riv Pow com. 108) 14 | and Miscellaneous 
WRITE, « waugsnacuks 42 |..--||Amerioan Brass..._...- 00) 220 (225 
Firat Mtge 5e (61 Z4as| 70 | 71 ||American Chicle com_.-.100| 31 | 35 
North’n States Pow com. 100 40 43 Preferred. ..........- 100) 60 65 
Preferred...........- $1 | 83 ||Amertcan Hardware_-..-_ 100) 126 129 
North Texas Elec Co com 100) 54 | 59 ||Amer Typefoundere com.100| 3512) 38 
Preferred.......--.-.100| 70 | 75 Wc os cc carnee 100} 80 | 84 
Pacific Gas & Elec com..100| 37 | 38 ||Borden’s Cond Milk com.100| 94 | 96 
lst preferred........-100| 80 | 82 oy TT Senet 100} 90 | 94 
Puget S46 TrL&Poom.100| 12 | 15 ||Celluloid Company_.._.100| 144 (150 
ON RERE 100| 42 | 46 ||\Columbia Graphoph Mfg (t)| *60 | 63 
Republic Ry & Light....100| 18 | 191g); Preferred ....._....-. 100} 65 | 70 
Preferred _ _..100| 57 | 59 ||Freeport Texas Co _.... (+) #3219 331g 
South Calif Edison com..100| 77 | 7812|Havana Tobaceoo Co....100| 1 lig 
Preferred _ _..100| 9612100 Preferred._._...- .100| 212 5 
Standard Gas & El (Del). 50) °%4 | let g 68 June 1 1922._J-D| /44 | 45 
Preferred. .....--.-.--- *21 | 24 ||Intercontinen Rubb com_100 8 | 10 
Tennessee Ry L&Poom100, 3 | 4 ||Internat Banking Co_...100) 160 |... 
Preterred - ...- 100, 14 | 16 ||international Sait....... 100} ----| 64 
United Gas & Eleo Corp.100, 5 7 || Ist gold 58 1951_.._-- A-O| 6712 69 
let preferred........- 100, 41 | 45 ||International Silver pref.100) ----| 78 
2d preferred._......- 100 7 | 10 |\Lehigh Valley Coa! Saies. 50) *80 | 82 
United Lt & Rys oom_...100| 29 | 31 ||Otis Elevator common.._100) 46 | 50 
lst preferred.......--109) 62 | 64 Preferred. ...........100| 74 | 76 
Western Power comumon_100, 13 | 15 ||Remington Ty pewriver— 
SEGRE. .cassenneds 100, 49 51 SOOO... « csiansinkotme 100; 16 | 17 
Ist preferred_.___._- 100, 88 | 99 
2d preferred. _.-100| 61 | 64 
| Royal Baking Pow oom. .100; 120 |180 
{ Preterret......_._....100| 91 | 94 
} Singer Mfg . _...-.-100\ 168 {172 





*Per “bare. 


Fiat price. » Nominai, 


» Paglia. €@ Purchaser. also. paya.accrued dividend 
& Ex-divicend,. 


vy Ex-rights. 


e New stock. 
(t) Without par value. 
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investment andl Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 




























































































ne Latest Gross Earnings. Jan. 1 to Latest Date. a ne Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. ADS. 
evious | Current Previous | Week or Current | Previous| Current Previous 
A pf a | a my Year. Year. Month. Year. Year. Year. Year. 
; | § Y Cc &S Lim 1 587616 1 273.286 7 4i0 297) 5 975 410 
Alabama & Vicksb_|Ma 193,962) 159,879| 925,178) 793,383 || Nashv Chatt t L| May 587, 272, 410,29 975, 
Ann Arbor... -___- 3d wk June 72,661| 68,093) 1,482,329| 1,433,542 || Nevada-Cal-Oregon 3d wk June) 4,43 7.897) 103.575) 1h oes 
Atch Topeka & S Fe' May 12888 506/ 11847 952/59,495,780 55,382,753 || Nevada Northern. -|A ril 207 ,496 199.646 416'930) 385123 
Gulf Colo & 8 Fe. |May 1,298,927/1,375,598) 7, 146 6,646,131 || Newburg & So Sh. - ey eed 120 154 3 50265 
Panhandle & S Fe May 436,415 73, ¢ .573| 2,687,834 || New Orl Great Nor. May 0 49,1 9 3ee) 1 879/049 
Atlanta Birm & Atl May 315,308; 319,285) 1,697,144) 1,597,319 || New Orl & Nor East May ; 473,660 1,421 2.30 ear Bt 700 
Atlanta & West Pt_|April 198,034; 130,725) 705,691 531,567 || N O Texas & Mex_-_|May | 143,477 647 638185) 401 536 
Atlantic City... - y 295,494; 255,411; 1,105,864 $90,161 Beaum 8 L & WwW .\May 101,477 83,205 97143 | 1 688922 
Atlantic Coast Line|/May 4,202 ,787|3,576,813)| 21,862,461|18,744,433 St L Browns & M May 285,212) 299,652 1 ote 90'917'879 
Atlantic & St Lawr-|April 157,778| 179,519) 629,705| 678,160 || New York Central_|May Fee eee ee ee ot eee |e TE 487 
Bk O Ch Ter RR May OF ATO NBG BOT Gas OSG Boose || Lake nro a We lMay «| 71eF001- Gazis2a] Siass.s13 3:292/661 
er a , . , ’ -<-! ’ ’ ’ ’ ’ ’ 
Bangor & Aroostook May 73,878 90, 1,871,608) 2,081,610 Michigan Central)/May 5,249 ,070/4,522,335 24,015,340 20 504 ots 
Belt Ry of Chicago_|May 9,092; 359,017) 1,471,393) 1,544,628 Cleve C C & St L|May 5,221,635/4, ,319 23,456,541 ‘881840 
Bessemer & L En .|May 1,140,182/1,075,513| 3,675,649) 3,400,547 Cincinnati North|May 187,816 181,913 941,607) 9 336 '139 
picasso, | Got ea0) 205-76a| Vaatgey Matetgs|| eatetonixcane May (at zosaisrual Wer ere, Si 3 
South_|May ’ '. / . -|2 ’ ° ° A ’ ’ 
Boston & Maine---| April ,567 894 4,715,383 18.798 400 17,970,128 Kanawha & Mich May 511,425) 320,271) 1,817,897 boeese 
Buff Roch & Pitts_.|\3d wk June) 362,459) 338,491| 7,619,979) 6,533,751 Tot all lines above April 37338 502| 30858 418) 129848 492 pene 
Buffalo & Susq RR_|May 175,899; 152,762 901,540 672,887 || N Y Chic & St Louis; May 1,681,159|1,449,539| 7,231,051 33245" 
Canadian Nor Syst_|3d wk June! 916,300) 911,400|19,179,200 18,301,500 || N Y N H & Hartf__|May ,001 ,982|7,338,617/35,230,574 3°564'9 5 
Canadian Pacific__|4thwkJune|3,419,000\3,975,000/71,172,883'70,518,646 || N Y Ont & West___|May 767,287| 756,263) 3,745,490 $9070 
Oaro Clinch & Ohio’ May 356,118) 357,110) 1,716,170) 1,627,808 || N YS8 & West__|May 1,2 ,657| 1,551,323 46th 498 
Central of Goosgie May 1,412,662|1,171,474| 8,029,466) 5,926,783 || Norfolk Southern__|May 411,073) 436,576) 2,140,401 on 18t 55 
Oentral RR of N J_|May 3,728,628'3,190,334| 15,339,393 14,264,935 || Norfolk & Western_|May 6,572,182|5,522,881/28,242,901 28 eR E78 
Cent New England_|May ' 567,695| 514,697| 2,281,942) 2,213,655 || Northern Pacific___|May »260,523 7,772,123) 34,480,446 33, $89'397 
Central Vermont__!/ April] 451,499! 375,583' 1,423,776) 1,319,656 Minn & Internat_! April ¥ 99,329 354,879 1oeseis 
Charlest & W Car__,May 211,215, 190,450, 1,108,337; 894,757 || Northwestern Pac_|May 442,053 | 397,402) 1,861,639 oot One 
Ches & Ohio Lines_|May 5,753,130 4,509,357 |24,048, 21,407 ,802 || Pacific Coast Co---| 519,848) 367,427| 1.595.671 1 O61 Oat 
Chicago & Alton___|May 1,810,848,1,727,019| 8,175,578) 7,909,374 || Pennsylvania RR-.|May 30,071022 25066 172) 120830 660) 11 +3 
Chic 1 & Quincy May 10409 901 | 10577 859/|51,289,223/48,208,260 Balt Ches & Atl__|May 115,541 90,345 366,721 3 $913 
Ch Det & C G Trk_|May 132,914 98, 473,933 497,182 Cumberland Val_|May 438,998) 415,104) 1,815,969) 1,85 300 
Chicago & East Ill_|May 2,070,185 1,767,630) 9,047,246 8,249,484 "Seas May 1,882,399 1,359,295 7,089,666 ° tb 4 39 
Great West’ 3d wk June} 370,195) 382,910) 8,083,917) 7,487,811 Md Del & Va____|May 86,125) 83,822 278,542 51325 
Chic & Louisv_|3d wk June! 212,915) 168,784) 4,203,006) 4,181,774 N Y Phila & Norf;May 664,906 445,217) 2,435,617) 1,951, 
a8) o Junc RR__|May 321,619) 280,786) 1,404,813) 1,335, W Jersey & Seash|May 790,970 631,548! 3,056,134) 2, het 
GRE A'Nets Wens-frny! —|B-Son get Stun Qublat -r11 Solo tae | ™Gtand'uor ated ay "Ba 804 S10 931g: cnu ga a ga 
ic - ay , ’ ! ’ , ’ , ’ , n a n , , , , , ’ 
Ghic RI & Pacitic,-|May 7,473, 858\7 ee 641 36,850,941 133,366,087 || Penn Syptear Cay! —_—|6-854.700/6.802,110/20,828,442)20.285,704 
ic ic. y ’ , \fe y , ’ , ’ ’ enn oy 
Chicago R I & Gulf_|May 357,226) 317,665) 1,775,731) 1,538,090 Lines East___--- May 34178 634 28200 869| 137033 977 120873 bt 
St PM & Om_|May ,692,666'1,757,186| 8,780,382) 8,076,525 nes West______ May 15109 144 14030 228/62 ,878,383 61, is] 347 
Chic Terre H & S E|' May .253| 312,251) 1,572,955, 1,416,133 nes E & W____|May 49287 779 42231 098 199912 360/188 
Cc Ind & Western May 237,569 220,798) 1,225,123) 1,119,431 || Peoria & Pekin Un.|May 103,474 97,924 518,168 487, 
Coal & Coke_____. May | 113,885, 112,392) 523,990| 522,571 || Pere Marquette_-_| April 2,323,348|2,135,988) 7.409.108) 7,411,194 
Colorado Midland_|May ss arama 668,634;  __._.- Pitts & Shawmut__|May 108,865 Li 493 ,2 459, $67 
CaeWa ear S:- Ray" "| Bisgey Gas Dart MTG | Pie ea NT ah | ere eS poeta 
env 2oe a ’ , ’ , , , es a (i ee 4242 #22222 
. & a Vv May is'eoe 180 oho 445°1 32 pirat ae? pends RS, ay 108:788) 171,727 734,988 757,926 
oO oO -- a ’ y + , ’ ng 
Grip Crk & Col,Spes| May 77'819| _96:742| 388.032} 513.497 || Phila & Reading_|May 6,919,461) 5,887,225] 28,852,024|26,754,715 
Ou Railr ...-|April 1,214,240; 520,584) 4,844,142) 1,907,44 Coal & Iron Co__|May 4,543,357|4,175,608) 21 ,411,789)18,757,138 
Delaware & Hudson) April 2,596,879) 2,294,260! 9,216,505) 8,671.8. Total both cos__._|May 11462 818 10062 833 50,263,813 45, ’ <4 
Del Lack & West__|May 5,498,354 5,052,622/24,161, 22,484,766 || Rich Freds & Pot__|May 571,075! 428,871) 2,292,796 1,943,7 
Denv & Rio Grande May 2,201 ,807|2,557 ,569|11,256,399/ 11,138,216 Wash Southern. _|May 307,137| 204,714) 1,245,220 975,428 
Denver & Salt Lake May 215,339 152,997 635,612 707, Ns May 37 1,317) 367,586! 1,727,418! 1,689,047 
Detroit & Mackinac|3d wk June| 27,545) 24,071 642,895} 603,238 || St Jos & Grd Isid__|May 207,250) 238,908! 1,092,79 jd | 
Detroit Tol & Iront| April 195,0. 210,344 572,691 837,977 t Louis-San Fran ay 5,372,437 4,585,684 24, 8,061 ats 445 +4 
Det & Tol Shore L_|May 186,5' 164,162 801,107 786.901 Ft W & Rio Gr__|May 1,272; 77,371 438,12 A 
Duluth & Iron R___|May 1,181,255) 836,23L| 1,706,085) 1,310,223 St LS F & Tex__|Ma 92,176, 105,491 630,329} _ 482,899 
Dul Missabe & Nor) May 2,319,559/1,256,804| 3,078,664) 2,040,255 Louis Southwest_|4th wkJune :000) 372, 9,256,790| 7,973,797 
Dul Sou Shore & Atl 3d wk June 85,686 81,753) 1,858,645) 1,911,281 St LS W of Tex__|May 460,195) 426,739 2,698,474) 2,051,754 
Duluth Winn & Pac!April 146,924) 220,788 561,746 809,698 || San Ant & Ar Pass_|May 233,655 a ,647,4 1,477,014 
East St Louis Conn) May 91,57 753 403,831 416, Seaboard Air Line__|May ‘ :768) 2,506,325) 14,381 ,919|12,771,167 
E Joliet & East_|May | 1,612,2 ,242| 6,499,996) 6,240,813 || South Buffalo____- ay 170,717 09,7 641, 577.9 
E! Paso & So West_|May 1,146 ,642/1,182,239| 6,117,205) 6,081,818 || Southern Pacific___|May 12274 457 | 12079 690) 58,489,148 54 78 e485 
Mi caicnssenene May 6,771,212/6,410,920|28,864,104/ 26,836,053 Arizona & East__|May 52,375 420,581 1,824,471 2,000, 
Chi & Erie__|May 800, 3 3,696,103) 3,432,322 Galv Hous & S A_|May 1,615,444|1,658,344| 8,429,515; 7,960,045 
Florida East Coast_|May 840,940) 882,945) 4,431,652) 4,210,978 Houston & Tex C|/May 667,669, 618,900) 3,490,676) 3,004,914 
Fonda Johns & Glov|May 90,81 136 425,381 424,013 Hous E & W Tex_ eer 170,4 157,499 836 ,6 750, 
Ft Smith & W: ay 95,374 ,680 511,28 415,505 Louisiana West__|May 350,80 287,981 1,694,655 1,382,091 
Galveston ~|May 04,40 87,665 445,41 528,694 MorgansLa & Tex) May 621,771| 576,495) 3,202,671) 2,623, 
Geonale Railroad __|May 439,151! 287,775) 2,237,848! 1,458,335 Texas & New Orl)/May 591,166 7 ,632 2,945,1 9, 2,476, 
Pac__|lst wkJune| 109,2 111,048) 2,511, 2,095,960 || Southern Ry Syst__|4th wkJune/3,751,729/2,914,855 67,237,750) 53,837,159 
Grand Trunk Syst_ wk June} 1,621,993) 1,441 ,424/30,107 ,329 28,397 ,248 Ala Great South_|May 682,904) 7 978) 3,180,626) 2,641,4 
Grand Trunk Ry|ist wkJune'1,111,682/1,040,759|21,614,689'20,142,760 Cin N O & Tex P_|May 1,312,508)1,105,657| 5,375,373) 5,166,336 
Grand Trk West_|Ist wkJune; 204,077) 215,989) 4,102,986; 4,013,930 New Orl & Nor E) April 503,175) 361,002) 1,922,185) 1,477,628 
et G H & Milw_|ist wkJune 57,29 399) 1,284,727) 1,419,519 Mobile & Ohio___|3d wk June 327,384) 303,334) 6,355,710) 6,281,302 
Great North System| May »150,593/8,143,900/31,319,528) 31,491,457 Georgia Sou & Fla|4th wkJune 7,926) 64,661) 1,661,360; 1,360,313 
Gulf Mobile & Nor_| April 9,21 166,171 1,498 671,231 Sou Ry in Miss__|May y 891) 00,082 534,366 472,788 
Gulf & Ship Island_|May 221,867; 164,754!) 1,405,96 3,2 Spokane Internat__|May 92,161) 80,982 393,162 439,997 
Hocking Valley____|May 1,067,946) 957,944) 4,071,620) 3,733,582 || Spok Port & Seattle|/ May 185) 573,787) 3,091,226) 2, ’ 
Illinois Central____|May 7,981,741/\7,379,927|38,892,812/34,439,985 || Staten Island R T__|May 177,723) 119,442 571, 572,617 
Internat & Grt Nor) May 1,014,377|1,143,216| 5,266,92 ,667 ,2 Tenn Ala & Georgia ff wk June 2,128) 3,079 51,3 ¢ 
Kan City Mex & Ori/May 97,798 92,95 +42 460,7 Tennessee Central_|May 62, 163,826 981 792 710,130 
KOM & O of Tex_|May 92,227 671 498,89 50,1 Term Assn of St L__|May 306,319) 309,5 1,432,252) 1,425,293 
i City South_|May 1,354,877|1,114,621| 6,529,213] 5,315,181 St L Mer Brg Ter May 7,0: 274,297; 1,308,689) 1,239,816 
| Texark & Ft Sm_|May .291 53 96,592 .113 || Texas & Pacific_._.|\4th wkMay| 654,875) 620, 9,685,192) 8,782,739 
Kansas City T .|April 165 90,939 358,848 372,690 || Toledo Peor & West|May » 007! 109,122 581,794 21 
Lehigh & Hud Riv ay 178,525, 208,073 828,944 910,725 || Toledo St L & West\lst wk J’ne| 144,982) 138,726 3,036,301) 2, ,38 
Lehigh & New Eng_|May 322,711; 333,977) 1,291,449) 1,384,358 || Ulster & Delaware_|May 83,986) 88,283 325,571 327 ,032 
Lehigh Valley--_-- May 5,449,545 4,945,727|21,343,916| 20,322,723 || Union Pacific. -___- May 7,259 ,594'6 408,678 32, ‘ 881 27,328,007 
ng & Salt L__|May 1,112,817/1,182,055| 5,376,794! 5,082,537 | Oregon Short L__|May 2,727 ,803|2,828,716 12,372,792/11,730,034 
Louisiana & Arkan_|May 132,338} 112,717| (722:948| ‘561.563 || __ Ore-Wash RR&N May 2,156,408|2,195,402, 9,296,011| 8,324,587 
Louisiana Ry & Nav) April 255,762) 171,658 965,350) 734,295 || Union RR (Balt)_.|March 178,987; 173,599) 482,099) 476,971 
Louisville & Nashy_|May 7,300,443 6,410,599|35,384,757 29,612,876 || Union RR (Pa)____|May 607,121; 497,109 2,191,7 14) 2,038,159 
Lou Hend & §t L..|May 206,350|  188,011/ 1,021,828) 858,772 || Utah___----.-____ |May 104,236, -...... | A neces 
Maine Central_____ May »398,884/1,244,013) 5,726,754) 5,607,331 || Vicks Shrev & Pac.|May 204,566, 155,055 1,018/811| 830,760 
Midland Valley—---| April 02,490; 231,378) 1,067,127 846,933 || Virginian RR _-___- May 1,013,549) 996,916 4,164,246) 4,154,064 
Min Range_-___/3d wk June 18,768 22,555 502,358 565,339 || Wasbash RR-.-_____ |Ma 3,733,047 '3,515,967 15,940,394) 15,901,619 
Minneap & St Louis|May 821,525) 906,230) 4,452,571) 4,203, Western Maryland_|May 1,273,107|1,060,220 5,422,619) 5,217,370 
Minn St P&SSM. Spee .514,160) 1,676,942) 5,522,277) 5,721,628 || Western Pacific____|May 832,085 913,609 4,056,245 3,544,444 
issouri Kan & Tex/4th wkJune!1 ,086,872/1,06t ,766|23,278,721/19,630.705 || Western Ry of Ala_|May 217,545) 118,673) 95 624,443 
Mo & North Ark... 122,731; 112,188 P 67 4 Wheel & Lake Erie_|May 1,137,154) 918,274) 4,342,443 3,614,949 
Mo Okla & Gulf___|May 130,553) _ 155,795) 732,941) 756, Wich Falls & N W_|May 0,557| 81,542, 407,11 | 425,450 
uri Pacific._.|March 7,338,205 6,261 ,131/19,470,927/| 18,227,182 || Yazoo & Miss Vall_|May 1,582,333/1,435,763, 8,151,696) 6,758,445 
Monongahela Con_!April 193,809) 163,264 645,000| 687,355 














AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 



























































Current Previous | Increase or Current Previous Increase or 
j * Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
aN $ Mileage. Cur. Yr. Prev. Yr. $ $ % 
Bd week April roads)... 12,123,406 10,585,525 +1,637,881/ 15.75 || Jumne......- 242,111 241,550/351,001,045|301,304,803) +49,696,242/16.49 
] 4th week April (20 roads)_...| 17,140,721 13 OTe oes +3 .466,858/ 24.25 || July .......245.699 -921| 353,219,982) 306,891 .957| +46.328,025/15.09 
lst week May (20 roads)....| 11,031,713) 10,147,753 +883,960| 8.71 || August_._...247,099 246,190/373,326,711/333,555,136 t3 .771,575|11.92 
2d week May (22 roads)....| 11,027,569) 10,383,341 44,228) 6.20 || September..245,148 243,027|364,880,086|330,978,448 33.901 O83 it 24 
3d week May (22 roads)..-..| 11,019,020| 10,384,272 34,748) 6.11 || October -...247,048 245,967/389,017,309/345,079,977)| +43,937, 12.73 
4 week May (11 roads)... 1$-713-531 12,620,962 1,097,869 8-69 November_.242,.407 241,621/360,062,052/326,757,147 133-308-005 10.19 
th week May (22 mel We ree 18.723 1,286,652) 8.14 || December - .247,988 247,265/343,875,052/317,836,386| +26,038,666| 8.18 
lst week June (22 ----| 10,548,151) 10,386,17 +161,9 1.57 || January....240,046 239,885) 282,394,665) 294,002,791|—11.608,126) 3.95 
3d week June (20 roads)....| 10,904,800! 10,410,847 + 493,953) 4.74 || February...230,336 228,835|362,761,238|312,276,881 pe ert wt 16.22 
week June (21 roads)....) 11,307,025) 10,285,268) +1,021,757| 9.93 || March_____ 238,891 237,463)/285, ,203/ 260,627,752) +25,148,451| 9.65 
4th week June ( 5 roads)_...! 8,699,527! 8,387,282 +312,245! 3.72 || April ...._. 233,734 232,2551369,409,895'319,274,981! +50.134,914/15.70 
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Latest Gross Earnings by Weeks.—In the table which ee casa teen 
follows we sum up separately the earnings for the fourth week Roads. Year. Year. Year. Year. 
of June. The table covers 5 roads and shows 3.72% in- Colorado & Southern...May on 7,836 a po ee 958,406 
crease in the aggregate over the same week last year. Jan 1 to May 31- ~~ 4,757,673 4,192,780 1,416,981 1,556,564 

Ft Worth & DenCity.May 548,204 500,433 119,032 191,630 

Jan 1 to May 31__._-- 2,991,114 2,437,411 791,231 890,500 

Fourth Week of June. 1918. 1917. | Increase.) Decrease Trinity & Brazos Val.May 95,295 80,098 def25,546 def50,976 

$ Ps Jan 1 to May 31------ 474.792 388,312 def76.873 def185,230 

Gentine Pate giaaa:---| “40 9 #9807 aay S0.000 | Compete A zmng Mar Lagane URGE BMF EL 
Kansas & Texas_-----| 1,086,872| 1,060,766 26,106} -----~ | on, ork & Colo Spes. May ' ‘ 

ps ‘Crk ry Colo | 8 May 77,819 96,742 32,954 46,270 

Southern Mallag  -----~7-| 3,281°999| 2,014 865 886.874] 25:00 i May'Bi------ ee ee a ae 
BIE o Grande..May 2,201,807 »557 ,569 580, ’ 

Total (5 ds) 5 5-------- 8,699,527) 8,387,282 886.245 574,000 Jan 1 to May 31. — ~.11,256,399 11,138,215 2,935,308 3,693,843 

crn ie «nnd se reneveemeed n= as omar chan oe Denver & Salt Lake, ..May 215,239 152,997 def18,738 def26,547 
BT Giccasce ’ ’ ’ 

For the third week of June our final statement covers | DetroitGrHav& Milw.May 315,608 338,407 59,371 43,939 

21 roads and shows 9.93% increase in the te over fan 5 SO BE Seavey Santee: teers Oeeenee _ 
-39 /0 agerega Duluth & Iron _-May 1,181,255 _ 836,230 677,361 _ 409,860 
the same week last year. Jan 1 to May 31____-- 1,706,085 1,310,223 105,367 def12,737 
eee ee 
ay eee , , , ’ , , 
Third Week of June. 1918 1917. Increase. ‘ease Duluth 80 Shore & Ad _May 402, a4 ; 360,061 48.619 928.939 
$ $ $ $ ere ce , 6 . , ’ ’ 
Previous] (13 roads)_| 9,669,056) 8,682,819|1,076,237| 90,000 
Pr ily reported | (13 Fonds) - 38 a. $37) 90.000 East St Louis Connect. -May 91,572 89,753 def5,907 31,717 
awe Great Western 370,195 382.910 12.715 a et Bee awnea 403 ,832 416,805 def42,416 86,192 
© Indiana D & Louisville. 212'91 168,784| 44,131; ______ | Florida East Coast_...May 840,940 882,945 310,200 512,778 
etroit & Mackinac.__________ 27, 24,071 >: aaa ana oe Jan 1 to May 31--__-. 4,431,652 4,210,977 2,066,490 2,330,442 
Duluth o— Shore. & Atilantic_ 85,6 81,753 On  wewsine Ft Smith & Western_..May 95,374 77,680 7.517 6,974 
Mineral Range_.-_-.-.--_--_- 18,768|  22°555| --__-- 3,787 May 31.” , : , ’ 
ited, Hoenas Seana ies) 39-580 ------ if an 1 to May 31---_-- 511,288 415,505 57,541 39,596 
Taos Anes Sesees| St] _ SM Et | cage War or OA STORE ENE al 
™_ ay eececere , , , * 

OEE Chk PON ine ow cine ate 11,307 ,025|10,285,268/1,132,675) 110,918 Georgia SSPE Soe Ee May 439,151 287,775 145,484 68,595 

TiGe Maeeyase 00-99%) ---------! mon n-ne! no-one SOE AON. == ---- i to May 31------ 2,237,849 1,458,336 715,504 374,175 
Great Northern______- May 7,150,593 8,143,900 — 835,782 2,830,700 

Net Earnings Monthly to Latest Bates.—The table Jan 1 to May 31------ 31,319,528 31,491,457 2,097,608 8,485,087 
following shows the gross and net earnings with charges and | Gulf s Ship Ssland-.---May | 221,868 164,754 60-033 41.546 
surplus of STEAM railroad and industrial companies re- Hocking Valley err ee May 1,067,946 — 957,945 321,875 — 305,085 
nerted this week: to May 31_...-- 4.071.620 3,733:583 465,392 1,083,161 

: uate tad “Ta May 7 981, 741 7,379,928 1,666,865 2,218,232 

—Gross Earnings ——WNet Earnings Jan 1 to May 31._-...- 38/892:812 34;439:785 8.013.043 10,009,756 

Current revious Current Previous Internat Great North..May 1,014, 377 3; 143. 216 213,055 431,795 

Roads. Year. Year. Year. Year. Jan 1 to May 31_._.-- 5,266,927 4.667.237 1,227,578 1,228,847 

Kan City Mex & Orient.Ma 97,798 92,959 def28,311 def12,336 

Alabama & Vicksburg--May 193,962 159,879 57,120 38,659 Jan 1 @ May 31... Y  493°727 -460°787 defl21.726 def44,106 

ann Arbor.---1---- May 250,383 344160 6.850 Joo.0n4| S*'San'tto May BEY aba'ans Moco daray-o0e delltar 
OLR GE aes ay ‘ é i a ay dl...... a 2/, ’ 

Jan 1 to May 31_----- 1,217:034 1,229;749 90,621  252'398 Kansas s City | Southern ..May 1, 260, 899 1.023.342 i 428,377 : 390.743 
Atch Top & Santa Fe..-May12,888,506 11,847,952 4,856,218 4,320,532|_ . Jan 1 to May 31------ 1038, 878, 107, 910, 

Ton, & Sante Fo, May 12,288,506 11-247 968 .4-S56-318 68-220-593 | vauen & Hudson Riv--May 178.525 208.073 41.107 66,569 

Gulf Colo & Santa Fe-May 1,298,927 1,375,598 | 303.792 394,053 le eee, eee ee woe : pba a6.5 mee ae 

h & New England. May 322, 711 333,977 120,411 136,717 

Jan 1 to May RS , 145 6,646,131 2,176,937 1,643 ,064 an1ltoM y 31 1,2 449 1,384,358 261.379 508,157 

Panhandle & S Fe_._.May 436,415 573,419 99,700 211,176 Lehigh Valley......... May y 5, 7 545 4.945.727 1 566.266 1 449.069 
Pe soe ps a ae ventas 2, pees a Pw = chen aarp Sen 1 a paps #7 91'343'916 20°322,-732 1°835°104 4°149'827 

an an_-May 315, ‘ ,528 | Los Angeles & Salt Lake May 1,112,817 1,182,055 300,032 517,575 

Jan 1 to May 31------ 1,697,144 1,597,319 35,939 282,584 Jan 1 to May 31-_--_--- 5,376,795 5,082,537 1,276,791 1,928,625 
Atlantic City________- May 295,494 255,411 86,045 74,453 | Louisiana & Arkansas_.May 132,337 112,717 33,565 26,496 
Jan 1 to May 31_.---- 1,105,864 890,161  129:320 101,301 Jan 1 to May 31__-_-- 722'948 561.563 228,474 125,406 
Atlantic Coast Line._..May 4,202,788 3,576,813 1,085,468 914,356 | Louisv Hend & St Louis.May 206,350 188,011 56,404 75,147 
Jan 1 to May 31_----- 21'862,462 18.744.434 6,943,123 6,707,938 Louis a Pct ee agar cee —— rr Ra ghd P a aoe es 
Ss e asnvilie.. ay ’ ’ ’ ’ 
Balt Ohio Chic Term.May 167 619 180,597 def32,998 6,706 an 1 to May 31_----_- 35, "757 29.612.876 8,649,714 9.415.020 
Jan 1 to May 31__-_-- 8,096 802.363 def310,389 def25'375 ; 7 
Bangor & Aroostook_..May s73, 878 390,204 108,175 146,980 Maine Cen ral May 4996" $Bt 5607. ‘937 758'440 1 380 760 
Jan 1 to May 31------ 1,871,608 2,081,610 392,472 729,641 Minneap & St Louis._._.May 821,525 906,230 4,391 237,054 
Belt Ry of Chicago. - __May 3 349, 992 ; 359,017 91,731 1 19.272 Jan 1 to May 31_----- 4,452,571 4,203,420 520,974 1,131/012 
RT Gleewces ° ¢ pe - Mo Kans & Texas Lines.May 4,012,045 3,486,403 506,866 845,030 
Bessemer & Lake Erie--May 1.140.182 1.075.513 438.264 326,753 Jan 1 to May 31-..-.. 19,680,427 16,173,721 2,483,266 2,787,682 
Jan 1 to May 31_.---- 3.675.649 3,400,547 450,683 487.233 Missouri Okla f Gulf.-May 130.553 155,795 def37,719 Rated 
B & Garfield__.May 300,740 292,244 - 150,138 193,830 mi og ahaa eee 2. , yon) 
we 7 to May 31_----- 1,298,082 1,217,976 612,118 741.530 Westy Chats & 90 Legale. .May 1, ,587, 616 1,272,286 : 312.454 ; 362,916 
Birmingham Southern..May 124,581 99,796 13,975  def6,699 | wew Orl Great North May ’ "149. " 67. 
eS er a SH TT BS P| Newco oeenom ier ae eis Sale SA 
Buffalo & Su: uehanna. May 157,899 152,762 2,619 35,107 | New Orl Tex & Mex__._May 143,477 119,647 43,815 39,378 
tant 0 iar 2... 901:540  672°887 760 105,249 Jan 1 to May 31------ 897.737 559.700 50,002 64;891 
Buffalo Roch & - «Sa ig 1,478,166 1,291,602 211,166 252,582 | Beaum 8 L & West.-May 101,477 83,205 32,691 27,448 
Jan 1 to May 31_.---- 6,445,264 5.438.203 399.732 976.516 Jan 1 to May 31------ 638,185 401,535 ny ppd a 
Caro Clinch & Ohio_-.-May 356,118 357,110 107,605 149,636| StL Brownsy & ‘Mex May 285,212 209.652 82.681 108.017 
Jen 1 to May 31. 1,716,170 1,627,806  531°152 704/026 Jan 1 to May 81.-.-.- 1.537.168 1068053 Se | See 
Central of Geo ome 1,412,662 1,171,474 325,284 264.932 aor Central. Mayg2. 540" St $0°017'879 18'863'113 21 3904" 3 
an 1 to May 3i...--- 8.029.466 5,926,783 2,457,135 1,589:139 | oimn Northern dame 187,816 | 181,913 16,789 32,961 
oa New England.._May 567,695 514,697 174,930 210,427 Jan 1 to May 31------ 941,607 881,840 111:817 168;416 
Jan 1 to May 31------ 2,281 ame 2,213,654  492'851 773/375 Cleve Cin Ch. & St L_May,§,221 835 of -466.319 1, 508, ATS 1,312,312 
eS M .728,6 ‘ y ! an to ay woccochs ’ ’ ’ ’ ’ 
Central BE fF 31229713530 508 1k 2en oa6 Babe bee | 4°931-213 | ingiana Harbor Belt.May 455.302 476,841 17,602 126,711 
7 MOLASE 4.199.007 Jan 1 to May 31 1 014 2,186,085 def224'556 538,687 
cum & W Carolina-May 211.215 190,450 40,168 67.203] x.newha & Mich May 511425 320271 210460 104171 
Jan 1 to May 31------ 1,108,337 894,748 292,512 261,783 yan] to May 31.2... 1,817'896 1,302°512  456'295  289°826 
Ches & Ohio Lines__-_-- May 5,753,130 4,609,357 1,948,020 1,195,685 i 
Jan 1 00 May 31... 24,048,064 21,407,803 6/022'505 6:339,271 | L*Ke Erie & Western-May » 716.700 s.soveel «bayeas barby 
Chicago & Alton....-- May 1,810,848 1,727,019 285,122  502,590| Michigan Central. -.-May 5,249,070 4,522,335 1,612,125 1,298,489 
Jan 1 to May 31_----- 8,175,578 7,909,374  991:661 2,199'970 Jan 1 to May ai--_.--24. ‘015,340 20;594:917 5.681.565 4/675.655 
Toledo & Ohio Cent_.May 781,705 613,798 154,046 136,740 
Me REMERAE AY ESP LEAR AG | ieee A ot ee ae 
c t Bocce ay , , , , , Oy 
PE. & North West_May 9,202,791 9,328,948 1,553,471 2,560,144 Jan 1 to May 31_.---- 7231051 : "826 1,211,518 1,284,047 
Jan 1 to May 31--...- 41,660,711 40,085,142 4,554,777 9,581,207 | yn Hi & Hartford..May 8.001.983 7°338618 1.875488 2'363,963 
Chie Burl & Quincy__.-May10,409,901 10,577,859 : ,975,868 3,489,267 Jan 1 to May 31.-----35,230,575 33,745,624 5,657,062 9.891.677 
Jan 1 to May 31------ 51,289,224 43,208,261 11,706,229 16,869,071 | Norfolk & see. saae 411,073 — 436,576 44,183 126,232 
Chic Det & CanGrTJ-May 132,914 98,663 20,302 def4,622 Jan 1 to May 31------ 2,140;401 2,187:428 377,853 703.751 
Jan 1 to May 31-.---- 473.933 497.182 def30.288 57.324 Northern, Pacific__.-.-May 7,260,523 33° 772, 123 1. 882, 706 13:083-521 
Milw & St Paul__-_May 9,676,133 9,917,911 1,115.1 ,188,466 an 1 to May 31------ ,A8L, "445, 
ans 1 to May 31------ 44:454'637 42:871.791 B'S1L ASS 10'310'799 Northwestern Pacific..May ; 442,053 397, 402 186, 448 142,866 
Chic Peoria & St Louis.May 210,353 181,710 22,816 36,874 con 5 0 TERY Sh~~ neon 861,639 1,653, 400, 
ae0 5 to Bay 3t--..-- —- oo — oo 935 | Pepe Ches & Atlantic-May 115,541 90,345 17,753 9,547 
Chicago R1I&Gulf__..May 357,226 317,665 114,599 95,040 Jan 1 to May 31------ 366.722 357.051 def17/306 12;021 
an 1 to May 31------ 1,775,731 1,538,090 606,769 473,083 Cumberland Valley .-Ma ay 438,998 415,105 191,288 209,460 
cnicage Rock Isl & Pac.-May 7,473,838 7,022,641 1,491,970 1,832,939 Jan 1 to May 31------ 1,815,970 1,852,915 662,799 901,313 
Jan 1 to May 31------ 36,539,942 33,365,096 6.718.758 8.041.468 Long Isang oo Me y 1, 882. 399 1,359,295 ; 773.400 ; 420,960 
‘ Jan ay ----= ’ ’ , , , , ’ , 
Cate] lg ry 5 Some 3: 980\382 $6e B76 bo6 1,363" OOF og 196318 Maryl’d Del & Va_..May 86,125 83,822 4,487 13,819 
an 1 to 1,862,260 2,129,852 Jan 1 to May 31 2781542  320'239 def38'519 29267 
Chic’ "Terre H & SoEast-May | 363, 253 312.251 50.337 | 67.444 Monongahela ““May _ 283,788 189,060 138,468 69,831 
an | to May 31------ 1,572 1,416,183 65,680 335,910 oo tar B.. 1,062:482 860,092 328,887 383,071 
cme Jas ata ey HS RT ag, BB Tag re gtr RE SRR GSLARD 88 
oe 5,1 . , . a ee , 
O & Texas Pac_May 1,312,508 1,105,658 411,54 328, Union RR of Penn...May 497,1 99,616 def12,751 
Cee 1 to May 31-.---.- 5:375.373 5,166,337 1,173.1 1,389:996 Jan 1 to May Co é 101.714 2,038, 180 def345, $39 def62,421 
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——Gross Earnings——— ——Net Earnings—— 
Current Pr Current Previous 
Roads. tafe 7 a = 
eoria & Pekin Union_._Ma 103,474 97,924 7 AGA 7,510 
_ Jan 1 to May 31 hae sok 518,168 487 ,970 21,712 ,558 
Phila & Reading------- May 6,862,055 5,829,180 2,024,231 1,906,853 
Jan 1 to May  , Saas 28,503,908 26,432,853 5,049,894 8,405,408 
gy & Shawmut.May 108,865 88,125 7,700 5,356 
ahaa, So Say 31 Seinh ioc tt 493,244 459 ,622 43,678 131,029 
> abe rh North_..Ma 101,877 92,822 def34,142 31,290 
wee an ito tay 31..--- 963 «5301207 def154.258 def68‘083 
Readin i -enpaaen Te Ma 108,788 171,727 951 71,716 
Port, 1 oy May 31-.-..-.-. e 734,898 757 ,926 108,459 213,336 
Richm Fred & Potom..Ma 571,075 428,871 303,490 197 ,859 
Jan 1 to May 31----- 4 2,202,796 1,943,774 886,552 844,428 
Washington South.._.May 307,137 204,714 160,136 96,303 
Jan 1 to May 31.-...-- 1,245,220 975,428 536,947 444,898 
pS REE OF AE. May 371,317 367 ,586 75,776 68,311 
Jan 1 to May 31-.---.- 1,727,418 1,689,048 181,786 356,442 
St a & Grand Island..May 207,250 238,908 21,646 74,855 
Jan 1 to May 31.----- 1,092,793 997 ,954 151,376 191,013 
St Louis-San Francisco.May 5,372,437 4,585,684 1,291,114 1,622,832 
Jan 1 to May 31-.----- 24,648,061 21,997,617 4,918,893 7,119,578 
St L San Fran & Tex.May 92,176 105,491 2,805 1,205 
Jan 1 to May 31----.- 630,330 482,899 180,664 36,291 
Fort Worth & Rio ~ plumes 71,272 77,371 def 883 3,272 
Jan 1 to May 31------ 438,122 340,989 37,589 2,186 
St.Louis South Western.May 971,379 925,747 366,257 419,350 
» Jan 1 to May 31------ 5,351,293 4,603,221 2,288,515 2,060,991 
San Ant & Ar Pass_-_--- May ot dys | 320,213 def61,868 18,147 
Jan 1 to May 31------ 1,647,421 1,477,014 130,655 568 
Seaboard Air Line___..May 3,006.768 2,506,326 740,105 720,916 
Jan 1 to May 31------ 14,381,920 13°971 168 3,172,870 4,018,596 
hi Pacific System— 
Son teena astern May 352,375 _ 420,581 137,693 _ 241,898 
Jan 1 to May 31------ 1,824,471 2,000,274 771,769 1,061,136 
Galv Harrisb & S A__May 1,615,444 1,658,344 506,862 631,724 
Jan 1 to May 31------ 8,429,515 7, 044 2,744,402 2,901,948 
Hous & Texas Cent_..May 667,669 618,900 203,229 206,829 
Jan 1 to May 31-----.- 3,490,676 3,004,914 1,024,244 961,539 
Houston E & W Tex.May 170,484 157,499 44,523 70,800 
Jan 1 to May 31------ 836,684 750,399 245,154 301,009 
Texas & New Orleans.May 591,167 507 ,632 199,627 217,641 
Jan 1 to May 31------ 2,945,139 2,476,342 916,353 878,765 
Louisiana Western_..May 350,805 287,981 184,357 150,466 
Jan 1 to May 31------ 1,694,655 1,382,691 866,867 688,457 
Mor La&TexRR&SS._May 621,771 576,495 223,159 269 446 
Jan 1 to May 31------ 3,202,671 2,623,977 1,303,259 1,058,865 
Southern Seanee | eyntem 
Georgia South & Fla_ May 287,808 218,019 57,788 31,790 
met 1 to May 31-.--.--- 1,402,312 1,148,123 281,579 230,668 
Mobile & Ohio___-_-- May 1,239,624 1,202,353 180,226 326,054 
Jan°l1 to May 31-_----- 5,527,058 5,407,766 616,191 1,374,846 
Southern Ry in Miss. May 92,891 100,082 12,529 25,850 
Jan 1 to May 31------ 534,366 472,788 98,620 69 ,664 
Spokane Internat ----- May 92,161 80,982 40,991 25,452 
Jan 1 to May 31------ 393,162 349,997 147,580 92,916 
Spokane Port & Seattle.May 665,185 573,787 334,794 287,530 
Jan 1 to May 31------ 3,091,227 2, 647 1,510,651 1,285,292 
Tennessee Central, pene May 262,299 163,826 73,094 42,910 
Jan 1 to May 31 ------ 981,792 710,130 158,251 162,267 
Terminal Assn of St L..May 306,319 09 5 112,366 155,698 
Jan 1 to May 31--.---- 1,432,252 1,425,293 357,282 697 ,094 
St L Mer ae Term.May 297,025 274,297 42,499 98,263 
Jan 1 to May 31------ 1,308,689 1,239,815 113,471 338,035 
Toledo St Louis & "West. May 709,074 591,514 258,520 171,884 
Jan 1 nd — itn aad 2.925.129 2,703,664 726,128 731,462 
Ulster & Delaware---_-_- 83,986 88 ,283 8,807 16,865 
Jan 1 ng “May Pe 325,571 327,032 def3,354 41,052 
Union Pacific_.....--- May 7,259,594 6,408,678 3,188,591 2,637,518 
Jan 1 to May 31------ 32'409;881 27,328,007 11,533,153 9. ‘521 
Oregon Short Line_..May 2,727,803 2,828,716 1,171,794 1,426,688 
Jan 1 to May 31------ 12'372;792 11,730,034 4;785,184 5,156,055 
Ore-Wash RR & Nav.May 2,156, Ane 2,195,402 720,893 922,951 
Jan 1 to May 31------ 9, 011 8.324587 2,356:819 2,770,027 
i alia 104,236 Was lessor 50,755 Was lessor 
Jan 1 to May 31------ 497, ‘211 company 263,298 company 
Viele Shreve & Pac...May 202,101 152,884 56,811 38,791 
Jan 1 to May 31-..---- 1,016,346 828,589 333,760 161 
Wabash _ ye 3,733,047 3,515,967 778,058 1,124,494 
Jan 1 to May 31 ota 15,940,394 15,901,619 2,122,690 4, ,655 
Western Pacific.__.-__- May 832,085 913,609 274,034 411,839 
Jan 1 to May 31------ 4,056,245 3,544,444 1,279,713 1,327,162 
Western Ry of Alabama May 217,545 118,673 99,225 20,689 
Jan 1 to May 31----.-- 959,172 624,443 330,842 148,469 
Wheeling & Lake Erie..May 1,137,154 918,274 321,392 290,103 
Jan 1 to May 31--.-.--- 4.342443 3,614,949 657,555 1,063,003 
Wichita Falls & Nor W.May 70,557 81,542 def25,425 6,293 
Jan 1 to May 31-_.--~- 407,118 425.450 def87,519 def12:768 
Yazoo & Miss spony. - Bay 1,582,333 1,435,763 382,572 435,034 
Jan 1 to May 31-----.- 8.151.697 6.758.445 2, 841 1,938,557 
Note.—All the above are before the deduction of taxes. 
Gross Net after Fized Balance, 
aanen — es coe “re. 
Mo Kans & Texas._May '18 4,012,045 gee. ,120 514, 950 def174,930 


403 
5 mos '18 19,680,428 
'17 16,173,721 


698,409 416,2 282,191 
1,696,128 3,334 "B084f1, 638,472 
2,117,701 2,673,864 def556,163 
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; Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
; Week or | Current | Previous| Current | Previous 
climes Month. Year. Year. Year. Year. 
3 $ $ 3 
bama Power Co__|'May . . ¢ ¢ $1,752 
Ala’ iM 239,408; 162,202) 1,093,853) 7. 
Amer Power & Lt Co) ‘May 1019,926| 860,696) 5,381,505) 4,681,305 
Atlantic Shore Ry --- \May 17,225; 14,885 63 ,638 112,725 
Bere cct ame | eee (ee mean aba 
aton Rouge Elec ay ’ ’ 
Berkshire Street Ry. December 58.916, 87.478 1, Oe8" 759 999, 
Blackstone V G & \May 197,632) 152,362) "927. 104 794,797 
Brasilian Trac, 1 & Bl rm 09.008 7453,000 31.57 000 wedan 
roc y- . 7 . : 
Bliyn Rap Tran Syst March —‘|2580'986|2492'614| 7,134/474| 7,117,038 
Cape Breton Elec Co May 38,917, 36,030, 193,829 74, 
Cent Miss V El Prop. | ren 26,77 24,100; 132,288 122,740 
Chattanooga Ry & Lt|A 145,620) 111,840 567,946, 428,174 
Cities Service Co__--'} = 1925,285|1565,425| 9,667,320) 8,432,236 
Cleve Painesv & East April +374 ,090 59, 152,143 
g Columbia Gas & El May 877,375) 861,625 5,314,281) 4, 43 
Columbus (Ga) El Co| May 101,01 84,41 96 ,876 426,572 
Colum (O) Ry, P & L April 6,9 304,819) 1,424,550 1,291, 
Com’w’th P, Ry & Lt April 1721 ,352/1502, | 6,797,711) 6,209,952 
Connecticut PowerCo May 73,87 68,267) 85,65) 345, 
Consum Pow (Mich) - aoe 1,724; 450,732; 2,014,185) 1,852,919 
Cumb Co (Me) P & L pag 246,126; 233,439) 34,03 25, 
Degen, Pow & Light ¥ 175,861) 136,595! 947,719 73, 
Detroit Edison _-_-- May 1030, 2, 5,681,213) 5,128,734 
Detroit United Lines March —_|1473.573|1370,447| ~--..-.-| ~---.--- 
Duluth-Superior Trac May | 142,1 125,5. 699,278 636,152 
East St Louis & Sub-_ | April | 321,032) 298,279) 1,260,004! 1,146, 
Eastern Texas Elec__ April | 89,318 75,387) 341, 303, 
El! Paso Electric Co__ May 105,576) 103,174 534,008 546, 
Rg nein s & Fart a ae 4 wr ety E 473,691 
ow ay | . WIE ose cataacdibcned \ as quetan cn caaaad 
Galv-Hous Elec Co__|May | 209,765) 155,988) 1, e 775,516 
Grand Rapids Ry Co) ag | 99,937) 103,025, 418,59 432,798 
Great West Pow Syst May | 339,755) 323,929) 1,727,952| 1,637, 
gatebens © ag ye 4% an | 101,896) 90,003 96, s71 
Havana E By ype | 663,345) 534,613) 2,567,536) 2,131,823 
pa RT& yh March | 61,125) 59,741 170,79 173, 
Houghton Co E] Co. May 1,76 32,64 173,51 179,6 
Houghton Co Tr Co. May 25,122} 26,466, 138,924 142, 
bHud & Manhat RR_ Apeil |, 577,898) 524,053 2,280,555) 2,107,514 
Illinois Traction._..|May /1169,81 ,632| 5,943,903) 5,431,825 
Interboro Rap Tran_|May '3524,432|3511.496 17.539.100|17.585. 
Jacksonville Trac Co May | 83,211) 56,76 "368,002 ? 
Keokuk Electric Co_ May | 21,105) 19,388 501 97,478 
Key West Electric Co| May | 14,885) 11,712 44 ,831 
e Shore Elec Ry-|April 162,983) 138,105| 610,640 518,395 
Lewist Aug & Waterv April | 73,081} 68,053) 227,221 251,775 
Long Island Electric. March | 16,287| 17,282 44,93 8,309 
Louisville Railway... May | 326,156) 268,675) 1,465,288) 1,271,788 
Manhat Bdge 3c Line March | 12,140) 10,525 33, 29,505 
Milw El Ry & Lt Co. May 707,814 4 3,626,172) 3,255,376 
Milw Lt, Ht & Tr Co May | 231,013) 170,705) 1, c 837,458 
Nashville Ry & Light April | 218,862) 201,591 840,895) 810,381 
ewp N& yG&E | May 183,196} 92,81 748,367; 441,718 
Nevada-Cal E] Corp_|May 178,247| 161,117| 825,034) 714,678 
N Y & Long Island__|March 34,113} 31,391 87,52 AZ 
N Y & North Shore_- |March 11,504; 11,779 28,76 " 
N Y & Queens Co__.|March 74,894, 98,016 199,4 295,542 
New York Railways_|M 982 ,684/1051,492| 2,678,420) 2,962,644 
N_Y Westches & Bost| December 45,844| 49,1 55, 564,654 
Niag ‘'t & Ont_|May 267,283) 201, 1,246,238; 941,890 
Northampton Trac-_|April 17,678) 17, 70, 68,193 
Northern Ohio Elec__|May 609,395) 539,620| 2,874,796) 2,587,075 
orth Texas May 247,017; 180,238) 1,301,768 ,820 
Pacific Gas & Electric| April” 9/16|1508-017| -- |. 
as ic . isin eniiibcnch ”aichiestnapieaeea 
Pacific Pow & Light-|May i4gail| igfees| ......:| 22-2 
¢,Padecsh Tr & Lt Co|May 24,219) 23,265 127,196 126,863 
ensacola Electric Co|May 38,606) 25,31 183,0 28,548 
Phila Rapid Transit_|/May ,626|2570,440/ 12,726,716) 12,170,689 
Phila & Western____|May RE IEEE cxesits hanath: aickgecnatenes 
Portland Gas & coe pra 2 2 |, Ree Beer 
porettiss) By 14 »~L&PCo.'!A my 616,280) 473,358) 2,404,793) 1,897,975 
Porto ailwa; 86,829| 77,541 421, 370,403 
g Puget Sd Tr, L PA 903,656) 754,687| 3,748,946) 3,031,154 
gRepublic Ry & Light 469,142) 371,746) 2,358,795' 1,854,121 
Island Ga, .|\Decewabar 498,252, 481,639) 6,000,602) 5,811,996 
‘Richmond Lt & RR-|March 34, 33,329 93 ,667 94,041 
St L Rock Mtn & Pac|/May 442,059) 330,662) 2,139,349) 1,443,257 
Santiago El Lt & Tr_|A 4 53,219) 40, 215,085 174,407 
Savannah Electric Co 93,022; 74,213) 458,551 72,781 
Second Avenue (Rec) Maveh 61,987| 63,184 167 ,254 179,988 
Southern Boulevard_|March 17,195| 17,619 46,701 49,783 
Southern Cal Edison_|May 653,400) 528,584) 2,781,408) 3,280,386 
Staten Isld Midland_| March 21,610) 23,764 57,827 67,480 
Tampa Electric Co__|May 82,799| 82,012 ,145 436,715 
Tenn Ry L & P Co_-_|April GE EE wacaadehld wenden 
Texas Power & Lt Co, ay De SE wnivcwisenl eonncos 
Ta. Avenue By .--| March 27,942) 343,44 946,676) 1,011,794 
DEB &B RR_-|March 39,481) 37,452 07, 682 
SOStM &Othan Ry | March 136,950} 146,936) 369,482) 415,984 
Union RyCo(NYC)/March 215,124| 232,626) 594,082 677, 
Yonkers Railroad_|March 66,073 ,208 84,733 178,029 
N Y City InterbRy| March 934 2,447 162,922 180,515 
Belt Line Ry Corp.|March 52,826} 59,238 142,804 168,926 
Third Avenue me Syston &. ril 823,118) 877,206) 3,087,733 +247 
L yin Clg Re .|May 804,784| 841,7 4,039,141) 4,322,749 
ower_|May 668,162) 515,250) 3,182,818) 2,541,037 
Wane Balt & pusep- Apen 214,194) 103,661 744,074 314,987 
Westchester Electric_|March 43,624; 40,591 123,069 118,695 
WestchesterStreetR R| Decem 17,564| 14,763 023 5,734 
York Railways-_-_-__- May 82,118} 80,889) 444,066) 426,030 
Youngstown & Ohio_’March 35,409) 28,737 95,992 78,403 





a@ Now covers only the lines east of York Beach, Me.; in the first four 











N Y Ont & West_.May et 767 ,287 42,140. 127,665 def85,525 | months of 1917 covered also the lines west of York Beach, Me. b Repre- 
5 mos ‘lS 3.745100 30:60 188545 aerg$i'9a3 | Sent Income from ail sources. ¢ These figures are for consolidated com- 
17 3/304,919 625.544 501.090 124.454 | Pany. f Earnings now given in milreis. g Includes constituent companies. 
anise Ne asin ae ae Electric Railway and Other Public Utility Net Earn- 
Earnings. Earnings. Income. Income. & Tazes. Surplus. ings.—The following table gives the returns of ELECTRIC 
Duluth th South Shore & Atlantio— : railway and other public utility gross and net earnings with 
56 48,875 110,111 def61,236 i : 
‘17-360, 061 26,939 5,001 1,940 107,378 def75.438 charges and surplus reported this week: 
5 mos "18 1,607,67 44,239 22,482 66,721 517,705 def450,984 —Gross ———— ——Net Earnings 
17 1'655°596 296,389 26,551 322,940 546,262 def223,322 in Pee Current Previous Current Previous 
, 1 Ran ‘ompanies. ear. ear. ear ear. 
mesa a lle a Sa 11,200 def3,287 | Chicago Tele hone. ---May 1 31. 250 1,811,962 414.169 _ 429.667 
, , 2,526 15,059 defl12,533 g=-- "oes" ‘ d 
5mos'l8 447,271 13,008 2/825 «15,833 «57,916 def42,083 oan 3 to May S1-..... 9,276,081 8,971,910 2,457,421 2,422,395 
17 (494,487 = def 187 3,088 2,901 72,810 def69,909 | Cleveland Tele hone. May 274, 536 259,714 17,090 44,036 
Jan 1 to May 31__.___ 1,363,708 1,277,699 76,087 286,849 
Illinois Traction_a.____ May 1,169,810 1,063,632 320,636 338,491 
" Gress Net after oer Sross ofizes Belonce, Jan 1 to May 31______ 5'943,903 5, "431,825 1,671,706 1,985,463 
arnings. ares. ncome,. ncome. ‘harges. Surplus. Michigan State Tel _Ma 698,706 671,974 158,266 ,005 
wees thai is * a $ $ $ $ $ Jan 1 to May eam 3,430,107 3,305,383 736,321 367,047 
May'l8 1,681,159 420,238 13,011 433,249 217 215,981 | New joe a gbone --May_ 5,360,223 1,612,191 1,855,539 
sole THRE Gites th BOGE EAE antl | aren Sms tome aciy son gat nme Ce Cees 
mos * ’ ’ S ’ ’ * * States ower. Ma 592,524 11 
‘17 6,700, an 70,135 1,104,091 1,021,534 82,557 Jan 1 to May 31. __- . 7,570,772 6.308676 3,245,333 3,459,372 
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Earnings——_- ——_Net Earnings—— 
Current Previous 


Year. 


123,752 
100,772 


Year. 
3 


"101.078 
82'025 


Current Pr 
Companies. “> 7 
Patadetotaie, Company— 
Natural Gas Dept_a_May 949,929 843,821 1,963,509 1,750,173 
Py 1 to May 31---.--. 532,073 471,064 1,115,860 667 
fe RE May 58,314 53,757 
Apr ? to May 31-.-.---.- 45,548 45,385 
Coal Dept_a___-.___- May 99,916 160,468 


29,466 106,461 
El Lt & Pow Dept_a_May 998,852 688,919 1 
Apr 1 to May 31------ 436,349 221,370 
St 7 Dept amas Pitts- 
burgh Ry Co)_a__._May 47 ,367 41,888 
Apr 1 to May 31-.--..-. 1,930 14,819 





207 ,796 
66,347 
-896,998 
766,899 


91,731 
830 


, 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net Fized Chgs. 
ots ot cds ict & ieee 


Lo Elec- May ‘18 326,156 134,976 
tric 

" 5 mos ‘18 1,465,288 632,710 

17: «1,271,778 616,658 

Norther Ohio Elec_May ’18 609,395 225,362 

pe! 0 209,438 

5 mos °18 2,874,796 1,033,273 

"17 «(2,587,075 1,022,147 


I 
t 
> 
te 
for] 
J 
or 
_ 
_ 
bod 
s 





z After allowing for other income received. 


Gross Net, after 
Sapo. ‘azes. 


Aurora Elgin & May °18 176,190 35,116 
Chicago pj 178,494 43,940 
5 mos Ms its eee 82,420 


Ses a Lt Pow May ‘18 96,325 47 ,386 


ys "17 85,246 43,460 

5 mos 18 494,253 236,789 

i“ 427,519 223,686 

Nevada-California May °18 178,247 97 ,838 

Electric Co 17 161,117 93,499 

5 mos '18 825,034 449,777 

"22. 714,678 394,307 

Newport News & May ‘18 183,196 48,726 

Hampton Roads eed 92,812 39,323 

5 mos °18 748,367 209 ,270 

"17 441,718 162,518 

St Louis Rocky May '18 442,059 118,551 
Mt & Pacific "17 330,662 ° 


, 8 
5 mos 18 2,139,349 565,235 
"17 =1,443,257 447,325 
Southern Calif May '18 653,500 402,601 
Edison Co "1 52 


~I 
9 
or 
re. 
© 


17 3,280,386 1,995,103 





z After allowing for other income received. 


‘et. 
4¥ Ce 


wa GS § 
1918. 1917. 1918. 1917. 
$ 3 3 $ 





Baton Rouge Electric Co— 
May 20,456 17,793 9,234 7,409 
12mos 240,610 221,330 115,381 115,171 
Blackstone Valley Gas & Elec Co— 
May _ 197,632 152,362 60,812 51,322 
12 mos 2,124,151 1,824,773 639,852 718,667 
Cape Breton Electric Cd, Ltd— 
May 38,917 36,030 11,176 10,862 
12 mos 483,028 419,412 147,129 173,734 
Central Miss Vall Elec Properties— 
May 26,771 24,100 6,374 6,883 
12 mos 321,177 297,818 85,174 92,311 
Columbus Electric Co— ~- 
May __ 101,018 84,410 62,614 51,111 
12 mos 1,166,370 973,049 696,847 603,338 
Connecticut Power Co— 
May 73,878 68 ,267 30,778 31,850 
12mos 910,892 804,591 384,669 395,264 
Edison Elec Ill Co of Brockton— 
May 63,774 53,771 14,495 19,335 
12 mos 750,036 670,530 273,453 251,866 
El Lt & Pow Co of Abington & Rockland— 
May 15,599 15,502 3,026 1,804 
12mos 211,717 202,377 47,696 49,226 
El Paso Elec Co— 
May 105,576 103,174 32,474 36,737 
12 mos 1,277,200 1,198,304 446,884 447,242 
Fall River Gas Works Co— 
May 58,566 46,204 15,511 15,350 
12 mos 635,727 566,637 171,009 248,364 
Galveston-Houston Elec Co— 
May 209,765 155,988 66,868 48,250 
12 mos 2,319,050 1,953,504 801,611 681,445 
Haverhill Gas Light Co— 
May 29,346 22,328 7,563 3,774 
12mos 313,276 297,070 40,029 88,158 
Houghton Co Elec Light Co— 
May 31,769 32,646 8,842 14,159 
12mos 414,440 411,238 152,157 200,787 
Houghton County Trac Co— 
May 25,122 26,466 8,005 10,175 
12mos 339,556 338,980 120,860 142,042 
Jacksonville Traction Co— 
May 83,211 56,762 27,609 18,089 
12mos 776,083 650,994 246,410 212,306 
Keokuk Electric Co— 
May 21,105 19,388 4,991 5,655 
12mos 253,570 239,663 66,331 74,629 
Key West Electric Co— 
May 14,885 11,712 4,389 3,805 
12 mos 161,703 124,898 58,724 40,692 
Lowell Elec Light Corp— 
May 61,513 53,887 5,891 18,787 
12 mos 749,370 678,520 264,771 270,266 
Mississippi River Power Co— 
May _ 195,080 167,233 158,994 136,826 
12 mos 2,100,851 1,815,400 1,690,944 1,447,878 
Northern Texas Elec Co— 
May 247,017 180,238 100,259 71,188 
12 mos 2,999,061 2,058,447 1,381,605 845,614 
Traction & Light Co— 


Paducah 
ay 24,219 23,265 7,112 5,064 
12 mos 305,014 310,442 78,074 79 067 
Pensacola Electric Co— 
May 38,606 25,313 12,611 9,670 
12 mos 404,933 291,587 155,650 121,485 


79,812 


260,589 
223,203 
2L,578 
20,335 
102/002 
102/828 


, 5C 0 
5 mos ‘18 2,781,408 1,546,078 1,199,0 


287,719 
185,741 
1,369,557 
457 ,839 


82,467 
20,451 


£174,976 


229,606 
718.918 
7110,581 
260,249 
97,951 
62,710 
461,952 
342,621 


275,820 
2226 ,393 


088 273886,256 
956,063 71,148,389 


—Surplus after Charges— 
1918. 1917. 
$ 
5,459 3,912 
71,442 72,897 
38,810 30,346 
379,571 466,508 
4,641 4,179 
68,695 94,992 
3,509 4,704 
54,092 67,470 
29,610 22,866 
326,911 261,363 
10,111 15,261 
160,991 198,678 
8,081 15,524 
210,382 231,392 
2,483 1,573 
42,532 46,851 
25,830 32,086 
371,951 386,689 
15,491 15,345 
170,780 48, 
27,085 10,808 
339,179 240,200 
7,331 3,768 
37,666 87,543 
2,090 8,008 
73,367 127,957 
987 3,096 
36,151 56,975 
10,788 2,335 
54,154 25,846 
2,283 3,476 
36,557 49,812 
1,929 1,300 
29,349 10,511 
4,999 18,005 
252,156 262,743 
38,195 29,229 
252,677 162,911 
72,087 42,038 
1,037,021 496,800 
def 962 def2,409 
def15,902 def7,712 
4,480 1,868 
60,677 28,495 





———Gross——__—_- ———_—_Net___ - Surplus after Charges— 
1918. 1917. 1918. 1917. 1918. 1917. 
$ $ $ $ $ $3 
Savannah ss Co— ze 
93,022 74,213 30,165 22,075 5,059  def2,070 
‘en ones 1,053,943 877,833 348,264 295,213 53,098 9,560 


Sierra Pacific Elec Co— 
May 57,387 57,502 28,595 33,044 21,707 26,371 
12 mos 712,408 625,073 382,530 356,339 299,734 274,621 


Tampa Electric Co— 
May 82,799 82,012 31,273 33,647 26,185 29,276 
12 mos 998,742 992,882 420,723 453 ,638 360,740 401,356 


a 
[a 


ANNUAL REPORTS 





Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
June 29. The next will appear in that of Juiy 31. 


Great Northern Railway. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The remarks of President L. W. Hill will be cited in another 
issue of the ‘“‘Chronicle.”’ 


RESULTS ci LINES OPERATED AS GREAT NORTHERN RY. AND 
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
AVESTERN RY. AND DULUTH TERMINAL. 


—Years end. Dec. 31— —Years end. June 30— 


Statistics— 1917. 1916. 1916. 1915. 
Average miles operated_ 8,233 8,098 8,053 8,061 

Operations— 
Passengers carried -_---- 8,382,035 8,168,937 8, 268. 972 8 468 37 
Pass. ogee da one mame..067, 036, 000 608,621, 000 601,257,000 575,020,000 
Av. rev 2'374 cts. 2°360 cts 2'272 cts. 2'289 
Ber, freight acon .... 30,650,814 30,389,386 3%. 927, 150 23,453,059 

do one (ale (000 000)- 8,399,349  8.618,210 7,809, BhT 5.773, Fg 

Av. rev. per ton m.. .7655cts. .7614 cts. 7705 *31 166 cts 
aer.' train-load (to soem) a 671 661 650 
— at er og ral mile std ig Exit 51.488 see 3r 

arn. per = = e ; : 7 
Gross earnings mile_ 10,762 10,271 $10,091 $8,332 


COMBINED sndtiete FOR CAL. YEARS 1916 AND 1917 AND YEARS 
ENDING JUNE 30 1915 AND 1916. 


—ia end. Des. 31— ae end. June 30— 


Earnings— 1917 916. 916. athe 
PRE ise whawdeed $15,836, 1341 $14" Ser. 519 $13) Set S45 $13,164,857 
Freighs te ea rei tanta 64,300,666 61,053,293 60,177,249 47.147, "314 
M express, &cC____-- 6,342,062 6,180,983 3'905°718 5,635,800 


Other than transport’n_ 2°119,666 1,585,934 1,429,866 1,214,887 


2 oper. revenues_$88,598,735 $83,181,729 $81,262,478 $67,162,858 
'zpenses— 
Maint. of way, &c...-.- 11,570,157 $10,984,395 $9,727,328 $8,270,354 
Maint. of Ca nent. ~~ 911'890,089 10,123,840 8,739,909 Gt *302 
Traffic expenses_-_-_---- 1,336,870 1,195,641 1,168,73 
Transportation expenses 34. 262, "502 24,342,923 22,310,055 81261030 
Siicell" “Cneratsa perations___- 1" 238 9.408 1s ors eiiket t reer 
M ’s 0 ons_ . ° 
Transport’n for invest’t_ Cr422'678 Cr.422.568 Cr.263,099  Cr.96,886 


Total expenses. $59,282,156 $48,569,202 $43,914,076 $36,828,275 
Net “earnings. onee------ 29;316,579 '612.527 $37,348,402 $30,334,583 


COMBINED INCOME ACCOUNT. 
Cal, % Year if Mos. to —Years end. June 32.— 


- 31°16. 1916 i 915. 
et earnings.......... 29, 316, 579 $05: 617,117 $37, 13t8 40 2 $30,334,583 
allway taxes accrued_ 8 6,302,952 2.949, "432 ~©=«45 132,208 4,629,668 


income__-..$23, O13. 627 $19, ee7. 685 $32, 236. 194 $25, Pa 915 
Poe ont tert ow Boe rec’d_- ° 116 417,776 721,912 676,836 





wo 














ivs. & int. securities 5, HES 950 338,624 1,012,759 649,481 
Dives received & misc. 1°574,074  599°737 11110:957 983.883 
Grom corp. income. -.$31,044,767 $21,023,823 $35,061,822 $28,015,114 
Deduct— 
tal | SS 1,082,933 $475,740 $888,892 $849,078 
ye BW Ra at 110,163 99/884 71,933 
Bond interest accrued... 6,772,641 3,220,419 6,443,267 6,447,504 
Bilecellancous - . - wap ane 60,132 16,325 29,164 193°310 
a TT en om*.* mili 31, sae 
Hencwal Allouez oe racers 128,166 256.332 256/332 
Pension fund-_---_------ 60,475 10448 1000 GeO  caaceace 
Miscell. aapreassowone. PRE «doy Reig Ftc a 5 OO OS 1.000" ,000 
ts & betterments -----..-. ---.--.-- ’ ’ 000 
Improv'ts & betterments | --75-540 © $731.28 177406°390 16°796,857 
Rairentend ans BUMEIEE cosucasc | sedeeuam’ | waeaeeoa 
Amortization of Gaceam See ’esedidsed . weaned ee .jeehennae 
Total deductions_-_-_-$30,913,665 $12,692,514 $32,774,795 $25,918,352 
Balance, surplus a Valkd atic de $131,103 $8,331,309 $2,287,027 $2,096, 762 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— 3 3 TAabiltites— $ $ 
Ry.prop. & inv.440,502,853 431,677,500 Capital stock..249,478,250 249,477,710 
Bonds assumed Funded debt. _.328,783,409 305,311,409 
—held by trus 39,813,394 14,106,000; Vouchers unpaid 3,099,390 2,576,750 
Half int.in C.B. Unpd. pay-rolls. 3,413,189 2,779,322 
& Q. stk. held Unpd. coupons. 2,961,549 2,899,412 
by trustee of Oth. ace’ts pay. 2,017,413 922,431 
joint bonds..109,114,810 109,114,810| Accrued taxes.. 4,404,266 3,172,886 
§ Other noldings: Acer. int., &e__ 479,337 146,004 
OO ae 42,679,860 31,645,039 | Due affil’d eds... 10,801,353 2,884,942 
xBonds Great Impt. & bett.fd. 2,126,425 5,504, ‘701 
North. Ry. 17,716,000 39,856,394) Depreciation of 


Bonds oth.cos 30,591,876 28,092,958; equip’t fund. 28,040,007 27,237,168 
In pens. fund. 1,012,050 1,003 ,000 | Insur.,&c.,funds 9,721,491 4,063,889 
Misc. invest.,&c 15,849,129 12,811,604) Additions, &c., 
Cash on hand... 28,261,384 16,471,479 from impts. & 
Due from agents 4,940,254  3,957,650| renewal funds 43,909,713 38,917,545 


from P. O. st. P.M. & M. 

ae a 276,909 424,240 consols retired 

Due from U. 8. by sink. funds 
Transport’n.. 863,830 20,133; since Nov.’07 1,019,873 928,000 

Advanced chgs. 254,733 179,765 | Apprec. of lands 
Bills receivable. 9,778,175 9,862,504} to1913....--. SARA chances 

Other sooounts Oth. work. liab. 


weer sank 45° a? ‘Sea 7°379,088 i tao 6,201,775 3,921,127 
- 2, ’ , ’ - , ’ , ’ 
Baten e Sad. 13/58 Profit and loss... 59,651,035 60,279,826 


_ Total es wanes 760,081,624 711,023,122! Total .....-.- 760,081,624 711,023,122 











bonds issued by or assumed by Great Northern Ry. Co, 
1 ~ F Includes bonds or by moreguse trustees.—V. 106, p. 2757, ri 
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INCO. ACCOUNT. 
Northern Pacific Railway Company. pel rl * 
, CO $654, $583,008 $535,1 $654, 
(21st Annual Report—Year ended Dec. 31 1917.) Passenger ...........- 253,387 142,826 et i 
The usual comparative tables of earnings and balance | ™*!!. express. &c------ : : 96.454 111,900 
sheet were es in V. 106, p. 2005. Total oper. revenue-. $974,749 $757,093 $771,427 $945,742 
. Zz ss 
Pres. Jule M. Hannaford, St. Paul, Minn., March 8, | waist-of way & struct. $120,337 $124,682 $122,721 $154,496 
wrote in substance: Maint. of equipment... 220,001 169,715 165,106 187,840 
The operating revenues for the year increased $7,944,382, or 9.9%. Of ‘ecapoe Sortntion expenses abt’tes 148986 1 estar og See 
, , . ‘O- on ’ ’ ’ 
this increase, more than 70% accrued during the first six months in the expenses ----- ,580 i f * 
vee bey the i oneness a t ne _ Fon —— was = 30%. ais General ry" er — aban 49.987 
ese figures show conclusively that the increase In revenues was y Total oper. expenses. $666,455 521,979 $502,024 ,246 
from transportation other than crop movements. The increase came | Net operating revenue.. $308,293 $571.979 $269,403 496 
largely from lumber and other forest ucts and from manuf: ee ; 30.153 28.788 29'534 
Gorn rbee alae, large antics of export felght, andthe: diversion 250-244 ~ to08 — 
vernment fre j qua , on We! ® i : 7 
of food Fanny from the ocean routes via the P ic to the Atlantic and oma" oe Ae pastes $736 '204 $700,504 928 ees et 
NE eee et ci 667 408 1s pameneer Tevenue was ianpiiy ob eccount i $406,538 $365,465 $319,179 $388.3 
e , , . “<-- , . , * 
of the movement of troops and transportation of men employed in con- Ped Sh ee a $182,903 $798'501 $203,000 $208,000 
struction of military cantonments, at the shipyards, and in connection | Sinking fund__-------- 65,7 56, 49,200 49,200 
with other Government activities. * Dividends paid (2%)- 78,755 78,740 78,660 78,758 
The increase in operating expenses is 23.28% ($10,065,583), t 
py ow by the increase in all materials, fuel, increase in wages under the Total deductions.... $327,426 $330,931 $332,860 


Law, and concessions granted by the company to meet the in- 
creased cost of y doy due to war conditions and to maintain the necessary 
force to care for the increased business. 

The net revenue was, therefore, $34,927,865, a decrease of $2,121,200. 
Railway tax accrualsincreased by $1,405,604to $6,910,728, and operat- 
ing income amounted to $28,007,999, being a decrease of $3,524,182. 
Non ating income aggregated $14,782,503, an increase of $6,110,396 
over 1916. f this increase $5,385,635 represented the extra dividend of 
10% received by the company on its holding of stock in the Chicago Bur- 

nm & Quincy RR.] ividend appropriation of income was $17,360,000 
cor 7%), leaving an income balance for year tr: erred to profit and loss, 
of $12,142,685, against $9,588,011 in 1916. 

Mileage erated.—Changes have taken place in the mileage ted 
during the a increased it 19.94 miles, the additions including: jo 20 
1917, Sunnyside branch, Washington extension, 11.76 miles; Sept. 1 1917, 
Mendota branch, Washington, acquired, 8.60 miles; average mileage oper- 
ated during the year, 6,522 miles. 

erations.—Freight revenue was $65,258,995, an increase of $5,715,905, 
or 9.60%, compared with the previous year. There were 8,812.675,163 
tons of revenue freight moved one mile, an increase of 14.13%. The aver- 
age earnings per ton mile decreased from 0.771 cts. to 0.741 cts. The 
revenue train load increased from 636.72 to 662.42 tons. The total train 
load, including company freight, increased from 721.80 to 751.96 tons. 
The number of miles run by revenue freight trains increased 11.06%. 

Passenger revenue was $15,646,778, an increase of $1,687,408, or 12.09%, 
compared with 1916. The number of passengers carried one mile increased 
69,192,173, or 11.70%. ‘The number of miles run by revenue passenger 
trains increased .09%, and the average earnings per passenger per mile 
was 2.368 cts., against 2.36 cts. last year. 

The charges for transportation expenses were $28,531,413, an increase of 
$6,000,341. or 26.63%. as against an increase in total operating revenue of 

.90%. The charges for maintenance of equipment were $11,245,120, an 
increase of $2,825,181, or 33.55%. ‘The charges for maintenance of way 
and structures were $10,782,178, an increase of $1,462,746, or 15.70%. 

Rolling Stock.—The locomotives on active list Dec. 31 1917 numbered 
1,361 (including 26 a during the preceding 18 months), against 
1,356 on June 301916. On Dec. 31 1917 there were also on hand 56 engines 
withdrawn from service which may be sold. 

On Dec. 31 1917 the company owned 1,073 passenger train cars, a de- 
crease since June 30 1916 of 206 cars, accounted for as follows: Sold to the 
Pullman Co. our interest in 128 sleeping cars and 65 tourist cars; destroyed, 
transferred to other classes or sold, 13. 

The freight equipment on Dec. 31 1917 included 48,080 cars, an increase 
of 715 over June 30 1916. 

In addition to the equipment on hand Dec. 31 1917, the following will be 
delivered during the current year: Locomotives, Mikado type, 40; freight 
cars: box, 2,184; automobile, 250; refrigerator, 119; coal, 350. 

Charges to Capital Account.—The expenditures for additions to and 
betterments of the property made during the past year aggregated (net), 
$11,447,673, viz.: 

Real estate, right of way and terminals (chiefly extension of ore 

a eg” eee $564,020 
Branches, line changes, grade revisions and second main track... 3,398,732 

[IN age fy (a) Second main track: Rice’s to Little Falls., Minn., 

$229,157, and Bozeman to Logan, Mont., $730,776. _(b) New 

construction: Lake Basin branch, Mont., $772.976; Flathead 

Valley branch, Mont., $791,114; Cowiche branch, Wash. (ex- 

tension), $199,698; Sunnyside & Zillah branch, Wash. (alter- 

nate main line), $367,989; Mendota branch, Wash. (acquired), 

$171,401. (c) Grade separation, Spokane, Wash., $146,003. 
in Un. wlilinian aelommmemmmee 5,211,022 

(Chiefly: (a) Protection of banks and drainage, $366,916; 

(b) Bridges, trestles and culverts, $630,192; (c) increased 

weight of rail, $283,359; (d) track fastenings and appurtenan- 

ces, $448,162; (e) ballast, $288,228; (f) sidings and spur tra¢éks, 

$471,985; (g) terminal yards; $885,975; (h) block and other 

signal apparatus, $595,025; (i), station buildings and fixtures, 

$269,060; (7) shops, enginehouses, and turntables, $526,363.] 

New equipment: Total expenditures, $4,259,616; less used from 

reserves, $1,985,716; charged capital_..........---..---- 2,273,899 

In addition to the foregoing, added to the cost of the Northern Pacific 
Estate, advances have been made during the year to sundry companies 
aggregating, net, $960,860, notably: Offset as to $300,343 by ‘‘Spokane 
Portland & Seattle y- Co. prior advances paid’’; Northern Pacific & British 
Columbia Ry. Co. ‘‘transferred from misc .phys. property,’’ $1,398,303. 

Changes in Bonded Debt.—These were as follows: Prior lien bonds pur- 
chased and canceled, $455,000; St. Paul & Northern Pacific Ry. Co. ak e. 
bonds purchased by trustee and canceled, $22,000: St. Paul & Duluth RR. 
Co. mtge. bonds redeemed at maturity, $2,000,000; total decrease in 
mortgage debt, $2,477,000. 
aster income account and balance sheet see V. 106, p. 2005.—V. 106, p. 


Mississippi Central Railroad. 
(13th Annual Report—Year ended Dec. 31 1917.) 


Pres. F. L. Peck, Scranton, Pa., says in substance: 


Camp Shelby, equipped for the care and training of ivi 000 
National Guard icers and soldiers was located’ cn A. Geen 3 00.080 
orm of ae in July, 1917. 

ross opera revenue increased $217,657. Operatin 
taxes increased $172,374. Net o ting revenue inc : eee 

Cross ties to the number of 59,082 were used for renewals, By 28,266 
cubic yards of gravel ballast put under. Thirty-six wooden trestles and 
open drains of 2,879 lineal feet were replaced with either concrete culverts 
or concrete pipe and filled at a cost of $27,136, charged $14,223 to operatin 

and $12,914 to property investment. New side tracks of 1.1 
oe were laid and 2.4 es cncen, up. 
even passenger cars, one ness car and one steam ditcher were 
urchased; 32 freight cars were destroyed, 31 on foreign lines and one at 
ones: one oom p car aed a - aoe ismantled. 
e annu: ymen were made to the sinkin: 
1 1916 and 1917 and used together with the accrued comms sine Der 


y in the fund for the purchase of M 
already iD S137 O00. Pp ississippi Central bonds to the 


STATISTICS (OPERATES 164 MILES). 
te ended Dec. 31— —Years 


June 30— 
Statistics— 917. 1916. 1914-15. 1913-14. 
Passengers carried ----- 921,913 225,755 219,171 49 
carried 1 mile 13,163,449  5,243'155 x 6.255.862 
Receipts per pass.perm.  1.92'cts. 72 cts.  2.70'cts. 2.83 ct 
Tons carried.....---.- 9,445 472.161 490,250 605,05; 
Tons. carried one mile_-- 25,801,027 23,294:241 16,679/985 23,996,773 
Gross earnings per mile_ $5,944 $4,616 +704 $5,716 




















$332,958 
Balance, sur. or def_---sur.$79,112 sur.$34,534 def.$13,681 sur.$55,359 


* Deducted by company from profit & loss but shown here for simplicity 
BALANCE SHEET. 


Dec.31°17. June30'16. Dec.31°17. June30'16 
$ 3 


Assets— $ 3 TAabdiltties— 
Road & equipment._8,322,121 8,264,344/| Capital stock... _- 3,940,000 3,940,000 
Sinking fund....--- 367,585 236,560) First mtge. bonds___4,100,000 4,100,000 
Misc. phys. prop... 13,858 9,479 | Traffic, &c., balance 10,767 5,655 
Other investments... 279,798 --.... Accounts and wages. 91,084 32,140 
Cash with Treas.,&c. 97,097 70,315 | Accrued interest_... 90,975 é 
Cash for coupon due Accrued taxes_..... 13,208 12,681 
following day.... 102,500 102,500) Miscellaneous _____- 9,481 4,936 
Cash for sinking fund Other curr. liabilities 251,541 -...-. 
Guedeiy 1 1916... cance 49,200 | Accrued depreciation 332,794 290,506 
Sec.issued(unpledg.) 93,500 115,000| Unadjusted, &c., ac- 
Loans & bills receiv. ----.-- 180,000; counts -......... 22,281 20,085 


Demand deposits _.. 240,000 300,000 
Material & supplies. 55,127 53,159; Sink. fund reserve 401,353 291,522 
Accounts receivable. 266,089 60,591 Add’ns to property 











Other current assets. 129,630 --.... through income. 164,934 480 
Deferred work. fund 498 498 | Profit and loss__.._. x596,609 675,995 
Unadjus., &c., accts. 57,223 34,855 : 

5, pe Re eae 10,025,027 9,476,500; Total .......... 10,025,027 9,476,500 





x After deducting $164,454 representing income applied to ‘‘additions to 
property.”’—V. 105, p. 1522. 


Duluth Missabe & Northern Ry. 


(Report for Fiscal Year ended Dec. 31 1917.) 


The expenditures during the year for additions and betterments to the 
railroad, equipment, &c., aggregated net $3,501,138, of which $2,624,848 
was for new steel ore dock No. 6 at Duluth. The remainder of the in- 
crease of $4,000,000 in property account during the year is accounted for 
by an addition of $444,478 by way of ‘‘adjustment account of cost of new 

uipment in previous years charged to depreciation fund,’’ with a small 
offset of $5,606. General mortgage bonds redeemed, $343,000. In 1917 
carried 21,594,763 gross tons of iron ore (a decrease of 6.55% compared 
with 1916) for a distance of 76.24 miles, and received thereon .79 cts. per 
ton oe mile, against .72 cts. in 1916. Miscell. freight, 2,282,463 net tons 
(an increase of 47.80%) an average distance of 37.11 miles for an average 
of 1.59 cts. per ton per mile, against 1.68 cts. in 1916. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


1917. 1916. 1915. 1914. 
Freight (iron ore) _----- $12,758,570 $12,417,011 $8,673,727 $3,809,369 
do (miscellaneous). 1,347,052 937 ,569 607 ,294 701,546 
FP eae 401,533 369, 306 ,073 356,335 
Other transporta’n rev_ 278,675 255,982 127,381 58,551 


Incidental, &c., revenue 520.770 409 ,693 195.075 73,383 














Total oper. revenue__$15,306,600 $14,389,278 $9,909,549 $4,999,184 
Maint. of way, &c__-.- $1,798,367 $1,499,293 $915,747 $1,028,831 
Maint. of equipment... 1,383,364 1,375,083 1,123,072 950,015 
Traffic expenses_-_-__-_- 44,22 42,136 23,555 27,131 
Transportation ______-_- 3,381,431 2,573,348 1.606 Bt 1,199,497 
Miscellaneous opera’ns_ 16,613 14,256 ‘ 

General expenses-_----_- 516,660 188,348 159,265 158,748 

Total oper. expenses. $7,140,655 $5,692,464 $3,841,019 $3,364,222 
Net earnings.-_.....--- $8,165,945 $8,696,814 $6,068,530 $1,634,962. 
Ce UG danncmoonan 2,438,944 873,126 544,584 262,941 

Operating income___. $5,727,001 $7,823,688 $5,523,946 $1,372,020 
Other income_-___.---- 299 ,066 209,596 187,701 111,761 

Gross income_-_-_-_--- $6,026,067 $8,033,284 $5,711,647 $1,483,781 
Int. on funded debt_... $590,667 $609,218 $633 ,055 $647,789 
Rental of leased roads_- 180,580 96,455 eee eo. 
Miscellaneous charges_-_ 50,917 50,404 35,538 24,409 
IE ie ee nc ware 2.056.250 4,112,500 3,084,375 411,250 

do Rate per ann. 0) 1 a (75%) (10%) 
General amortization... 392,948 415,088 341,318 139,257 


Perea ef Rens... .. cacace > = sasend 111,288 347 ‘013 


Bal., sur. or def_--_sur.$2,754,705 sr$2,749,669 sr$1,474,850 def$85,937 
BALANCE SHEET DEC. 31. 





1917. 1916. 1917. 1916. 
Assets— $ $ TAabdilittes— $ 
Road & equipm’t.40,720,103 36,780,093 | Capital stock... 4,112,500 4,112,500 
*Trustees of bond Funded debt._-.-- 11,496,000 11,839,000 
sinking funds... 127,040 109,840 | Traffic, &c., bal_.. 118,603 151,951 
CR chnnieienn 8,836 18,404| Accts. & pay-rolls 359,760 327,439 


Miscellaneous.... 232,205 18,965 
DERE ETA 4,807,056 426,988 | Mat’d int. unpaid 293,745 302,095 
Traffic, &c., bal.. 2,309 1,517 | Accrued taxes.... 2,219,852 636,150 
Agents & conduc. 62,985 57,789 | Prem. on fund. dt. 79,338 82,788 
Miscell. accounts. 277,805 3,176,173|Insur. fund, &c... 452,024 402,291 
Material & supp.. 716,506 482,664 | Eq. & docks depr. 4,954, 4,772,091 
Deprec’n & insur. Surplus invested in 
funds deposits__ 3,485,147 3,460,114| bond sink. funds 2,208,032 2,208,032 
Other assets, incl. Appropriated surp. 8,377,878 8,374,878 
balance due on Profit and loss. ...11,460,602 7,898,739 
land sales con- Gen. amort. fund. 3,925,585 3,532,636 
OT 82,746 145,974 


_ aes 50,290,533 44,659,555 | a 50,290,533 44,659,555 
* The company’s $2,476,000 (par value) bonds redeemed with sinking 
fund, but held by trustees, are not treated as an asset.—V. 105, p. 284. 


Detroit & Mackinac Railway. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Vice-Pres. James D. Hawks, Detroit, Apr. 16, wrote in sub.: 
Because of the change in the ending of the fiscal year from June 30 to 
Dec. 31, to meet the requirements of the Inter-State Commerce Commis- 
sion, no report has been issued to stockholders since June 30 1916. 
Oo to the war conditions and the high cost of labor and material, 
little new work has been done since the last report, the new steel girder 
bridge and cut-off at Ossinek the most important 











e being the nt. 

Business was good until the last half of the year 1917, when the urgent 
need of equipment for war purposes left us too few cars for handlings9 
business t offered. Equipment, track, buildings and bridges 
maintained in good condition. 

The Government took over the road at midnight, Dec. 31 1917.) 
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INCOME ACCOUNT. 




















ieee emt Ramat (7 

Miles a Oe 7 ‘397 4 
Passengers carried (No.) 346,592 361,049 36s.. he 397,157 
Passengers carried 1 mile 13,480,424 13,531,595 Not 14,088,068 
Rate pass. per mile. 2.568cts. 2.423 cts. - 2. 477 « 9 2.390 cts. 
t (tons) carried_. 1, 839 1,096,224 900,870 1,087,778 
Freight (tons) car. 1 mile106,880,179 106,344,690 a 385,007 92,659,413 
Rate per ton per mile___ 0. cts. 0.791 cts. 1:002'cts. 0.856 cts. 
Gross earnings per mile_ $3,518 $3,259 $2,742 $3,024 
Gross earnings___..___ $1,350,450 $1,254,102 $1,077,317 $1,210,334 
Operating expenses.___ 1.071.039 855,048 793,735 852,880 
i dbianattiwesis $279,411 $399 ,054 $283 ,582 57 454 
Hires of equipment, &c__ 107.917 60,782 63,319 $337 323 

Total income__._____ $387,328 $459,836 $346,901 $424,777 
Interest on funded debt $02. 000 $92,000 $92, $92,000 
ea lan 9.295 82,556 82,491 105,904 
Miscellaneous ____.___- 682 3,509 6,4 24,761 
I aera . 0 Bee eet re 
Div. on pref. stock (5%) 47,500 47,500 47,500 47 ,500 
Div. on common stock_.(234)50,000 (5)100,000 (234)50,000 (5)100,000 

Total deductions_._..... $289,478 $425,665 $278,487 $370,165 
Balance, surplus. .____- $97,850 $34,171 $68,414 $54,612 

BALANCE SHEET DECEMBER 31. 

Assets— 1917. 1916. Thabtlities— 1917. 1916, 
Road & equipm’t_$6,592,028 $6,532,269} Common stock...$2,000,000 $2,000,000 
In treasury— Preferred stock... 950,000 950,000 

First lien bonds. 450,000 450,000 | First lien bonds... 1,500,000 1,500,000 

Mtge. bonds... 500,000 500,000 | Mortgage bonds_. 1,750,000 1,750,000 
Materials&su 219,212 90,627 | Deprec’n reserve. 559,529 522,593 
Cash on hand__-_- 8,154 3,114 | Miscellaneous ---_- 12,984 9,722 
Cos. & individuals 25,477 11,500 | Appro. income not 
Bank of Manhat- specif. invest... 100,000 100,000 

TO Gi cacnuce 101,945 25,538 | Add’ns to prop’t: 

Due from agents__ 24,920 22,601 thro.inc. 725,986 671,694 
Net traffic bals___ 27,752 8,039 | Aud. vouchers, &c 118,890 58,912 
Miscellaneous ---_- 2,402 1,599 | Taxes accrued._... 102,450 82,186 

Profit & loss..... *132,051 181 

, ey $7,951,891 $7,645,287 TOR intsbioiaa $7,951,891 $7,645,287 

*After adding $75,000 sale of scrap and sundries, $18,780.—V. 106, 
DP. 2228, 817. . 


Pacific Gas & Electric Co., San Francisco. 
(12th Annual Report—Year ending Dec. 31 1917.) 


The report for 1917 will be cited fully another week. 
INCOME ACCOUNT FOR CALENDAR YEARS. 








Gross Revenue— 1917. 1916. -1915. 1914. 
Electricity ..........-.- $10,859,785 $10,100,032 $9,924,482 $8,759,449 
"SES ARES RARER Ea 7,771,058 7,438,255 7, 18 7,015,408 
Street railway___.____- 491,021 442,303 425,338 556,908 
Miscellaneous ________- 1,199, 1,144,794 1,034,174 888,739 

Total revenue_-_$20,321,728 $19,125,384 $18,944,179 $17,220,504 
Deduct—Maintenance_. $2,457,122 $2,375,116 $970, $1,052,435 

ting exp.,&c_.. 7, 29 ‘ 20: 7,385,262 7,118,439 

NG is disk coe cc we Be 1,253,239 972,565 9,445 743,048 

Net earnings-_-_-_----- $8,717,037 $9,566,501 $9,738,587 ,306 ,582 
Int. on bonds, &c _____ $3,844,933 $3,985,411 


Bond, &c., disc’t & exp- 


.191,401 
469,515 
Depreciation reserve -- 


"185,050 173,186 160,410 
1,250,000 1,250,000 








Net inc. before deprec. $3,181,080 $4,298,382 $4,212, 708 $2,645,666 
Pref. dividends (6%)--- $1,471,105 $1,374,638 $1.000.7 17 $61 4.983 
Common dividends__._._ 1,281,372 1,708,168 See = wvewcans 

Do Rate per annum (3% %) (5%) (6% See Sb eee 

Balance, surplus--_-_- $428,604 $1,215,576 $1,281,976 $2,030,682 
—V. 106, p. 2 o 2123. 


Pittsburgh (Pa.) Railways Company. 
(Report for Fiscal Year ending Mar. 31 1918.) 


President S. L. Tone, Pittsburgh, April 1, wrote in subst.: 


Results.—The past year has been one of remarkable extremes. The 
ual growth in traffic during the previous year continued until July 
917, when occurred the largest month's traffic in the his of the com- 
pany, since which time there has been a monthly decrease. e departure 
of men through enlistment and the draft for service with the Government 
and the attraction of high wages on Government work elsewhere for > 
chanics and laborers has someees in a curtailment of genera] business in 
this district that has been acmoted Se eemaeee traffic. 

The keen pb Ray industries for all classes of labor resulting 
in the ene ee ov ever werlemced by the company, together with the un- 
certainti ng necessary materials and suppl es have caused a grad- 
waly Se vende monthly cost of operating the highest ever in 

tory of the company, the oe. ratio, exclusive of taxes increas- 
ing from 64.1% for the previous 3.41 Ryd 2 Fed ed 
cluding taxes being 67. 
The gross earnings of the company 


7% for t e_ previous year, compared 
or the year 1917-18. were $13,421; 431 35 4. 
being an increase of but $66,962 over the 
for the you were $9,855,010, mg an increase of $1307 307, 60 
over the previous roe Taxes increased $57,923. The cost of power in- 
creased $490,156, due primarily to the unprecedented prices of coal. 
Improvements, &c.—There has been expended during th the year $540,306 398 
for improvements, betterments and extensions, of whi 59.488 
charged to capital account of this and subsidiary Ad eS $180, $10" 
has been charged to a deferred account, due to extraordinary expenditures 
for improvements, replacements and realignments; there has been charged 
to the income account $91,278, as amortization of the deferred account t for 
—— = nd 7. ded in th inte of d during 
nm the maintenance way department 
the year $1, nen 256 for ordinary maintenance work. 
» a s Complaint.—On June 29 1917 the City of Pittsburgh filed with the 
Commtasion against the company a general complaint relative to its 
capitalization, methods of operation, mamas services furnished 
, properties and Couipanans 


are c 
4 uestions of service, a conference committee of five was or- 
oie including the Chairman of the Commission, two representatives 
of the city and two of the com “vy and held 58 meetings up to Apr. 1 1918, 
its conclusions to ti ommission. The Commission issued six 
orders to the company, which were complied with; and five recommenda- 
meee | to the city, concerning none of which was any action taken by the 
a 
ta 


ous year. The ng 


nda oot the com pony, became a feature of the Mayoralty 
Oo » Se rou being that in the midst of the litical 
nd conductors resolutions not 
trippers nor trailers, and their officials S cuapeeed to the management their 
desire for a raise in wages, all custrery to their agreement which was in 
effect to May 1 1918. These actions caused serious curtailment of rush- 
hour service and resulted in considerable disorder and property damage. 
Fare Increases.—Following notice from the P. 8. Commmntinton of | of the abso- 
lute necessity of improvements in rush-hour nerviee 5 


ny on 
Dec. 22 authorized an increase in wages of 2% cents our on a t date, 
and a further 244 cents per hour upon a new effective 30 


days -puoviting Sue 0 Cent See eres two tickets for 11 cents. 
The new tariff provided the cancellation of all then low fares 
and special rate tickets ulated in various municipal - Tol- 
lowing suits t to the cancellation of these low-rate tickets, the 
Courts e injunctions, stating the question was one for the con- 
sideration first of the P. 8S. Commission. was followed by 35 com- 
aints filed with the C “ hi h Jan. 17 
8 and 19 resulted in certain modifications in the tariffs agreed u 
effective Jan. 22. 


and the same 


became 
by the Commission. (V. 106, malo 190, 397. 2850. 2758.) 
The taents necessitavod th of business 


co 


ghee ia year, and in all probe: 
1 1918. The cost of 


hues ees tcame Gis eile Wh aeae ce deals enh enaloel: The com- 
pany ae, Suateeee equipment to render all the service necessary at the 


present 
ein. &c.—The 


and freight service could be ‘Lereby 


with much benefit to shippers and communities ven Sg 


Sane the present extreme freight congestion on the railroads 
terminal facilities could be secured in the city. 

Outlook.—At this date, owing to higher operating costs, increased ta 
demands from its employees for increased wa: ges aggregating $1,750 6-000" 


demands from the city of Pittsburgh for encrmous expenditures "for joint 
street rhe gen ages - all with a decrease in its receipes, the company 
is confronted wi as serious se in its his 
oa April 23 1918 H. 8. —- . D. Callery and C. A. F a% ba 
ted receivers for this’ company es ie of “he 
Brake Shoe & Foundry Co. and the | St. Louis Car Co., it being alleged that that 
revenues were cient to meet maturing obligations and 


immediate danger of the system dismembered by bondholders of The 
ungertying a Garperemons. - 106, p. 1797, Riz 2230. 932. 

The nate SeqyeGng the recent 3 means te effective June 20 1018. 
were Bm in 106, p. ges’. while the mina application of the 
creased receipts result 


pts 
pages of this issue of the “Qnronicl 


ae INCOME & PROFIT & LOSS YEAR ENDED MAR. 31 1918. 


ttsb Rys. Co., Beaver Valley Trac. Co., Pittsb. & Beaver Street 
Clairton Street Ry. Co., inter-company items eliminated.] 


partie are indicated on f 44 


Ry Co., 


1917-18. 1916-17. 1915-16. 
Gross earnings of street railway_-_-_-_- $13,726,741 $13,184,430 $12,123,276 
Maintenance of way and structures__ $1,184,094 $1,108,667 $1,026,672 
Maintenance of equipment________- 1,288,869 801 D4 619,886 





























EE ae hig cus ov ail ao aeons 41,8. 29,94 27,920 
i ple SR ROPE ES A 2,083,981 1,472,182 1,159,630 
EI ig. so as Sab oeoed 3,907,432 3,562,294 3,065,388 
General and miscellaneous_-_......-- 1,589,660 1,474,754 1,343,891 
Total ting expenses___.....- $10,095,890 449,829 $7,243,387 
Net ting revenues___....-_.-- $3,630,851 :734,601 31:34 ,888 
A operations (net)........-- 44,866 72,963 48.017 
Gross operating revenues_-.-....-- $3,675,717 $4,807,564 $4,927,905 
PEE hoo acdc hae hace neat oe neha 581,653 511,252 "447,516 ~ 
Net ea of street railways.... $3,094,064 $4,296,312 $4,480,389 
Rental of real estate and buildings...  '$98,044 $97,451 $87,308 
Interest and discount_..........---. 23,596 54,211 19,822 
ENS SR SO ree 7,349 20,420 305 
Total other income__..-..-.----- $128,989 $172,082 $107 435 
IE IR cinta ds shite rescence 8 223,0. $4,468,394 $4 .587 827 
Rent of leased properties_-__-_-.. ainda net .948,000 $2,850,727 
Interest on current liabilities.......o  ------ 131,978 123, 
Interest on funded debt_......-...- 642,953 14,702 389,106 
Interest on income debt_..--------. 9 ------ , i 
es Ge ie... eeeeian 3,314 
Deferred acc’ts portion tten off_-_. 91,278 91, 91,278 
E mary expenditures____.-_- 189 272,164 417,987 
Miscellaneous .........----------- 1,797 89,672 
Total deductions_........-.----- $3,793,586 $4,459,919 $4,565,898 
Net income for year_-------------- def.$570,533 sur.$8,475 sur.$21,9 
Surplus forward..........--<<e+--<-6 501,561 649,210 27,274 
Total p. & 1. def. or surplus._-.-.-- def.$68 ,972 sur.$657 ,685 sur.$649,210 
BALANCE SHEET MARCH 31. 
1918. 1917. 1918. 1917. 
Assets— 3 3 TAabtlity— $ $ 
Prop. & franchises 19,153,907 14,940,573 |Common stock... 5,000,000 2,500,000 
Bds. of P. Ry. Co. 3,461,000 3, ,000 | Preferred stock... 1,310,000 2,500,000 
Stks.&bds.oth.cos.11,697,110 9,626,381] Funded debt__..- 24,483,000 22,106,000 
PL censkddatnaw 109,5 7,286 | Notes payable_... 1,050,000 1,160,000 
Special deposits...§-—«103, 190 201,011} Acc’ts payable... 760,704 491,406 
Acc’ts receivable. 378,096 208,067 | Taxes........... 659,579 572,846 
Mtges.,&c., rec'le. 15,500 12,500 | Rentals _..._.--- ,883 720,923 
Mat’ls & supplies. 964,409 763,424 | Int. on fund. debt 36,257 ,625 
Unexpired insur... 97,485 13,920 | Other interest_-.-_- 514 484 
Prepaid acc’ts_--- 39,676 42,164 | Reserves ___..... 135,538 114,351 
Deferred eaoeunts 890,185 744,307 | Profit and loss._...o -.-..-.. 657 ,684 
_.. 1,196,006 1,964,784| Affiliated cos.... 4,033,595 1,695,098 
Capital stk. ane eee wewmell 
L. deficit... 7 a es 
TS commonest 38,186,070 32,539,417 Re 38,186,070 32,539,417 
For list of the stock of United Traction Co.) 


of stocks owned Gacinting 
see p. 100 of “Elec. Ry. Section.”’ 106, p. 2758, 2650. 


Manila Electric Railroad & Lighting Corporation. 
(13th Annual Report—Year ending Dec. 31 1917.) 


Pres. Charles M. Swift, N. Y., May 15, wrote in substance: 


Results.—The gross earnings were $1,795,747, an increase of #30}: hog 
or 12.65%; operating expenses and taxes, $917,499, an increase of 
or 9.82%, and net earnings were $878,248, an increase of $119, 508, ot 
15.76%. Bond and other interest charges amounted to $265, 
sinking fund requirements were $67 ,650, leavin: lus p the 5,- 
590. which showed an increase of $95,752, 7 Le .29% over 1916. The re- 

lacements and renewal reserve was credited wi 168, 000, and four quar- 
| fee dividends of 144% sock , Smounting toa ‘nd of $300,000, were paid. 
sa eS eS ($137,500 ya ao own as en tod. ‘ wane od 
amount was t surplus accumula surp 
to Dec. 31 1917 $1,816,116, an increase over 1516 of $135,376. 

Reserve.—The reserve for replacements and renewals was increased 
during the year from $80,000 per annum to $108,000 per annum; the balance 
in the reserve account ‘for replacements 7 renewals at Dec. 31 1917 
amounted to $549,130. 

urchased for the 


Si Fund.—During the year there wer sinking 
ity bonds, making a total o 


Be 


over all 


fund $59, 900 5% 50-year First pace & Colla 
$356,000 bonds in the sinki Dec. 31. There were also purc 

the trustee oe Manils we ie ban iallways Co. 1st M. 5s $5,000, making 
$304 000 in that fund Dec. 

Divisional Earnings al + earnings amounted to $800,103, 5 
increase of $100,177, or 14%, due po to the general prosperity of the 
city. To provide for increased demands for railwa power a new I k.w 
rotary converter will be installed as soon as possible, while 15 new cars wili 





cted as may be necessary in the company’s sho 
——— oe oss earnings Be the electric « d ment show an toorcese of $89,553, 
or 10. 25 Of this increase, pI aay well crease in revenue from 
the sale of commercial power, tem increasing sing 39. 5%, due mainly 




















THE CHRONICLE [Vou. 107. 
and development re- BALANCE SHEET, DECEMBER 31. 
conditions have greatly stimulated the cocoanut oil 1917. 1916. 1917. 1916. 

t ts req large amount of | Assets— $ $s $s $ 
power have been built in and around Manila for oil extraction. To © | Road & equipm’t.15,707,436 15,598,716 | x Capital stock... 8,584,600 8,584,600 
mtracts have been made for one 5, k.wW. | Invest: Stocks and debt..... :900 6,327,400 
er equipt. which will probably be installed in 1919. BD cnnctiione 26,082 41,082 | Loans & notes pay. 452,516 412,516 
year a total of $93,318 was spent on con- | Gash. 148,095 155,181 | Accounts & wages. 220, 205,966 
$208,882 was expended for reconstruction. d ts.. 159,942 162,872 | Matured interest. 159.7: 162,660 
‘or track and rolling equipt. rehabilitation Ace’ts receiv.,&c. 283,713 105,702 | Miscell. accounts. 159,768 183,813 
in particularity during "the Material & supp_. 125,518 96,624| Accrued depree’n. 83,451 59,814 
rea. as the aoe cman - g oe cera in- | Unadjusted debits 184, 49,724 | Oth. unadj. credits 155,503 16,144 
be au relent pee ees oe med gen ee og = apo Profit and loss.... 2496,083 256,988 
eastrection ork. | Se Raat 16,635,093 16,209,901; Total _.......- 16,635,093 16,209,901 


— and Political Situation oo oe" conditions d the year 
have, o to the re. Fan pated eatly, and general ty obtains 


not Gaty in anila, but throughout othe hilippine xports show 

ange increases, af in vegetable oils and copra, hemp and tobacco. 
e general political situation has changed entirely, as the uestion of 

independence ly been eliminated. The attitude of the authori- 


4 one of friendship and co-operation, with a realization that American 

capital must be obtained to develop the fslands. The I ar 
Gevenmmanh vor 1917 had a we over Tt ee of more en $6,- . 
000, and the estimated us for 1918 than this 
Government bank, the Philippin ine National Bank, was yn F. and fe 
been phenomenally successful, its depositen ‘ah far pexcveding the most opti- 
mistic estimates, amounting to over 000,000. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1917. if 6. 1915. By 45 

Gross earnings_...---- $1,296,747 1,594,078 $1,494,788 $1,602,002 
. @xp. and taxes 917,499 "$35,424 762,959 "818,415 
earnings......--. 73,248 758,654 $731 228 83,587 
Bond, &c., interest__-_- 265,008 265,033 264 Boe 717 
8 fund reserve... 67.650 43,783 41,500 28, rad 

Replacement, &c., res_- 108,000 ’ 80,000 80,00 
Dividends paid____._- (6%)300,000 (6)300,000 (6)300,000 (7)380°000 
Total deductions-_--- 740.658 $688,816 $686,475 $735,967 
Balance, surplus___.-_-- 137,590 838 $47 ,620 
shows that the net for ~S ending 


he earnings : nths 
Mar. 31 1918 increased $68,000 over the corresponding period. of 1917. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916 

Assels— $ 3 Thabiltites— $ 3 
Cost of properties, Cap. stock issued. 5,000,000 5,000,000 
plants and fran- , With trus.for corp. 1,000,000 1,000,000 

chises subsidiary 5% 50-yr. lst L. & 

companies... 12,622,169 12,430,971 ~ Coll. Ae 8.f. bds.x4,641,000 4,700,000 
Bi Rae 177,683 137,010 Man.Sub.Rys.1st5s y537 ,000 542,000 
Other current, &c., Current liabilities. 355,117 208 ,542 
__ en ae 641,245 647,838 Accrued interest. 92,717 92,717 
~~ for sinking Reserves ........ 70,644 762,310 
ok be cable tite 853 8,180 Surplus .........21,145,472 918,430 
| MIE Se 13,441,950 13,223 ,999, NONE 5 acceso 13,441,950 13,223,999 





x The total authorized was $5,000,000, jon bonds in sinki fund, 
$356,000; in hands of Sunes in lieu of moi property sold, $300 00 
ed a6. Soo! Pees §84000 bonds in 


treasury and $29,000 boris in ins ‘und. 
z adding $ carried as ba ann for eens fund transferred to 
lus and bs wie items me ees ting $11,0 
ince ‘an. 1 19 ded $13, 000 ae value 5% 50-year 
Lien and Ooticveral-e trust dieking fund old bonds to the si und, 
making the total bonds in that fund $369, —V. 106, p. 924. 


Piedmont & Northern (Electric) Railway. 
(Seventh Annual Report—Year ending Dec. 31 1917.) 


President J. B. Duke, New York, says in substance: 


The storm in the region of the headwaters of the Catawba River, on July 
15 and 16 1916, of unprecedented violence, which washed away our bridge 
over th the Catawba River at Mount Holly, N. C., and caused other damage 

property, reconstruction of LA was not completed until 
the Satter part of the year 1917, will explain the abnormal increase in the 
item of way and structures shown in our expenditures for Dec. 1917. 

This bridge of modern type was replaced mi a cost of $139,251, and was 
constructed with more clearance, designed to overcome a flood, 
and to provide for a double track when needed. 

Coen eee See ware located on our line of road tw: pe Areny Tretuing 

amps—Camp Sevier, five miles north of Greenville, 8. C.; and Cam 
Wuawork ve miles south of Spartanburg. At Gon Sevier, tracks an 
station buildings were constructed at a cost of $ 2.663, and at Camp 
Wadsworth at a cost of $54,644, to take care 8, prone Bd business, 
one also purchased eight passenger coaches, and have constructed in our 

chops four electric locomotives, at a cost of $1 15,000. 

e President's proclamation of Dec. 28 1917, included this property 


under Government control, and it will be our intention to co-operate to 

















the fullest extent with the Government in the operation of the property. 
RESULTS, &c., FOR CALENDAR YEARS. 
Erp. & Abd qe. Fg Op. Ex ine, 
Tazto Mile. Bor - Bei Bt 
Cynder Gross or. Sing Gross Oner- Wit ile file of, 

Years— Revenue Revenue. ated. Rend. 
1917----$1. 523,674 $559.29 291 61.3 137. ° $11,913 $7, 308 $4,607 

1916_---- 1.224:159 518.595 57.6 127 5.538 4,070 
19182222 I 0, 287 60.6 124. 3 8,103 4.909 3,193 
1914_--- ‘949:914 324/344 65.8 ® 121.0 7.850 5.170 2:680 

GENERAL STATISTICS FOR CALENDAR YEARS. 
Di Eg 1917. 1916. 1915 125 
toe passenger carried____.._.____ 2,341,334 1,467,358 1,221,284 
Main lin ay ee 2643 cts -3085 cts. 3 

ete Gig ias. 2 AS OHS Ce. 
Revenue tons carried (net)_________ 754,386 717,296 572, 
Rev. tons carried one mile__________ 62,824,155 64, pes ‘689 50,734/851 
Average receipts per ton per mile____ 1.39 cts. ‘1.17 ets. .20 cts 
Gross revenue per mile of road______ $11,913 $9.609 $8,104 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1917. 1916. 1915. 
(se: alee eae 372'380  *7e0'988 "810805 
Miscellaneous --.-...-----.-..-... 88.778 71,878 57,868 

Total operating revenue____._.._. 1,523,674 »224, ‘ 
Maintenance of way & structures____ : $140,7 - $76'342 * prey 
Maintenance of equipment________- 77, ,658 50,985 
er Me i wo deb thes omnis ae 144,23 129,047 129,049 
Traffic _ ahead metbem 70887 198° S37 1 are 
Genel, eee... Sitti 

Total ating expenses__..._._. 59,778 56,717 74,8 

gk. = gona dteeipmmpiaanbsabets Soes:n08  Scoraas «© $354:873 
ee 74,605 48,847 37,388 

Opera SP anndsnnenne ole $589,291 $518,595 98, 
Non-operating income._........-_- 8 9,653 $395 38% 

Gross fpeome A SECT AROS $597 651 $528,248 $409,260 
Interest on funded debt__........_- 16,534 $316,746 . 
Ce ER... oc mncecccocece 22,066 2F 908 ap 4 
Miscellaneous debits............-- 1,215 1,376 1,179 

Total deductions-_--...........-.. 339,815 $946 028 $346, 
DRIRRG | CUTE ks co ecsicncecccse 257 836 182,224 $6611 











x Capital stock, book liability, $10,000,000, less 31 ,415,400 held for 
company’s account by Nationa bala 


"City Bank, N. aa mce as sige 


yl neludes as of Dec. 31 1917: funded debt unmatured, $18,536,000, 
$1, 713. 100 held for company’s —, Le National City Bank and $10" - 
500,000 p ed; balance as above, $6,3 O00. 


6.000, m0 ot aoe, ex 000; 
. 3453. 


ities Cramp & Sons Ship & Engine Bldg. Co., Phila. 
(Report for Fiscal Year ending April 30 1918.) 
Pres. & Gen. Mgr. J. H. Mull, Phila., June 27, wrote in 
substance: 


All American shipbuilding establishments have, as a result of the war, 
heen called upon for increased efficiency and speed in meeti 
ted ay go of our Government for mest and mi 


nt tonnage. 
By virtue of its - ee — ost of its f has been called u to 
render a special ce in devoti: its facilities to the rapid con- 
struction of vessels for the Navy rea 


We now have under contract, in various sais of completion, bo ey 
boat destroyers and scout cruisers for the Navy Department; 10 
bulk oil tankers and cargo vessels for the United States Shipping Board 
Emergency Fleet C ration; making 57 vessels in all. 

During the year the company launched 15 vessels of various types, 
thereby establishing a high record. 

Approximately 95% of our foun om = — Lay facilities, ote 
departments which heretofore have er lines, is dev 
to naval work, — our foundries have tg aay aan to serve many of 


the other shipya 
The Navy a has greatly assisted your company in its efforts 
to expedite the nme ves gd program; materials are a pain rea promaey: 
ample working capital has been provided through advanced pa ts on 
—— of destroyer contracts, and our shipyard and shop faciliti os. have 
mproved and enlarged. 
ditions pe our facilities include the installation of many new tools 
in oo machine shops; extensions and alterations to a number of our shops; 
additions to our brass foundry, doubl its former capacity; the construc- 
tion of several large — and b eads on the Petty’s Island prop- 
erty; additions to our office building; and the installation of crane equip- 


ment at our wet docks. 
At the beginning of the year we employed a _ and shop force of 5,700 
th 500 men—the largest force 


—. and during the year it wees increased to 
P "Xrorris and the i 
i and the Rial Shipyard compani 


a oyed by the com 
n May 1917 the I. 

ch your company owned and which previous to that time were Onecased 
os pie companies, were absorbed by your company and have since 
been operated as departments. 

The power requirements of the country, combined with fuel shortage, 
promise in the near future a greater demand for hydraulic machinery tha’ 
our prernene department has ever been called upon to meet. The Gov- 
— recognizes the necessity of yy the water powers of the 

panes oy and we may shortly e passage of adequate legislation 
permitting such development to take Food 

yen — foundries have been cailed upon by the Navy Department to 

of the ves De oa tr9 md and miscellaneous brass castings for a great number 
of the vessels bey ny at other shipyards aside from our own. 

The company has made the following payments and expenditures: 

fe) In reduction of Capital Debt— 1917-18. 1916-17. 
172 Twenty-year 5% 1 Notes redeemed_---_------ $172,000 


159 Twenty-yeat 5% Sore aed teens pea be deal de $159,000 
Firs e bon eemed as terms 

a7 ges snitiepe bemmmsaemet ee dee 25,00 25,000 
CERO OF TRRTIE, 5. oo cede cmcccahoneccncntéean ee. iebearenel 





$227,000 $184,000 
(b) Expended for Additions and Improvements— 
In the purchase of real estate, new tools, machinery and 
for improvements, &c 575,985 1,143,032 


EARNINGS FOR by rg YEARS ENDING APRIL 30. 


917-18. 1916-17. 1915-16. 1914-15. 
x Net earns., all depts_- PS 981,846 $1,759,487 $1,497,255 $956. er 
Depreciation.-.....-..- $294,826 $213, 063 $197,879 Not 
Int. on 20- 5% serial 
notes & Consol. M. 5s 113,033 115,850 125,833 139,833 
Int. on Ist M. gold 5s_- 51,667 52,916 54,167 55,417 
* Ground rents & int. on 
noel estate mestonges 
5% renewable no 123,907 88,730 31,672 109,912 


Divideads (see Saowi (6%)365,880 


Net surplus_-_...-._. $2,032 533 a 288,927 $1,087,7 $651,635 
In May 1917 resumed dividends, 3% being paid Aug: 1 and 3% Feb. 1918. 

x This item as shown includes td 3 income and is given ‘‘a 
deduction of insurance and taxes, but, , before deduction of bond interest, 
miscellaneous interest or depreciation.” 


CONSOLIDATED BALANCE SHEET APRIL 30 (Including Sub. Cos.). 





1918. 1917. 1918. 1917. 
Assets— 3 $ Liabtlittes— $ 3 
Real estate Capital stock.... 6,098,000 6,098,000 
chinery, ae_._-15, 532,770 15,250,911 | Bonds, notes and 
Bills and acco mortgages ..._. *5,199,444 5,426,444 
receivable --.-.-- i 181,360 2,512,556| Mdse. accounts... 1,393,796 581,308 











Materials and sup- Wages due May... 349,106 138,486 
POD wpidenediné 1,802,640 1,035,834) Accrued interest... 1,036,038 40,188 
Re ae 2,920,669 435,192 | Profit and loss__..y8,995,756 6,957,747 
Miscellaneous.... 634,701 7,680 
I ie mtr 23,072,140 19,242,173 | RE aS 23,072,149 19,242,173 
* Recbodes ss as of April 30 1918 $739,000 A dona 5% serial notes: $1,330,- 
000 Consol. Mtge. bonds (ex for 20- 1,025,- 


year 5% serial notes); 

000 Ist M. 5s; $1,500,000 5% renewal notes, and $605,4 444 real estate mort- 
gages and ground rents. y Before allowi: for 6% on capital stock, 
ag ev by editor against income in foreg statement of earnings.— 
V. 106, p. 2760, 2563. 


American Druggists Syndicate, Long Island City, N. Y. 
(12th Annual Report—Year ending Dec. 31 1917.) 


Pres. C. H. Goddard, Jan. 1918, wrote in substance: 


Results.—While our sales this year on our manufactured products show 
an increase of more than $500, over our best previous 12 months, our 
records prove that this is but a normal increase. ince organization of our 
business, 12 years ago, we have maintained a steady growth. Our business 
is largely confined to our 22,000 retail druggist members, and our success 
and increase, therefore, depend largely upon their prosperity and interest, 
and does not feed upon such war ers as we have been able to handle. 
We have sold the Government this year a few hundred thousand dollars’ 
worth of our products in excess of such sales in former years, but our sub- 
stantial growth during 1917 was in nowise dependent thereon. 

In analyzing our sales, it io ngcemery to remenner Sas Se 5D. S. has 

ed the distribution of over $500,000 w of other 


manufacturers’ advertised products which were ee Raph g to ours, and 
which we have in former years included in our sales volume, but which 
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, so on our own 
this year is really a million dollars greater 
te. af Se wovie-teptees supears of 1 10 members oe ,000 
us a business of $5,000,000, it e that 
10, active can increase the sale to a vastly . Over 


to extend the A.D.S. credit. 


y 
, New York, 


Plant, Its Cost and Appraised Value.—(1) Merchandise building.—A six- 
mill cted buil 


story -constru: “xm ¥ 75x80, 
Island City (New York City), and a four-story 
= * 3d ee all with modern aa 


buil adjoining it, on 
proof struc and two ann hk (2) 
structure, 175x180 ft 
lighting 43 sing plant. 
ea 
factory building, 


=k 9 


ete fire 
“B) @) Sandbloom ‘Build 
ft.front on Van Alst Ave., = 
structure on Borden Ave. 


on Borden and Van Alst avenues, 
‘mull-constructed 

t and steam 
Blanchard Building.— — 


7-story fire- 
on two streets, purchased eg 14 1914, 


ae ogee and a $100,000 
four-story bric 
ue modern 7-story 


e total cost of all real mag ag and building improvements as shown _ 


our statement is $1,079,054 


McKnight praises our total rea 


ap 
estate holdings, exclusive of our Cieunaaiiaae cotton plant, at $1,354, 76. 


and the accuracy of the McKnight ap ed, 
the appraisals of three other experts, Joseph 
Samuel Goldsticker. 


sppraienls Connie ey. ~§ 


in so far fg their 
P. Day, 


* ee the oe departments are: Tooth paste and cream manufac- 
department; tablet section, where one machine makes 50,000 tablets 


el our; "peroxide manufacturing 
epartmen 


; syrups and elixer departments; chewing gum 


and pharmaceutical manufacturing 
manufacturing 


pm eer aseptic products department; cigarette department: corrugated 


box manufacturing, 


stamping and printing d 
facturing plant, producing absorbent cotton an 


ments; cotton manu- 
gauze. 


Growth in Membership and Net Assets as of Dec. 31. 


Assets. Members.| 


1905 -. $30,000 1,000/1910 _.$1,119,333 
1906 -- 109,000 3,000/1911 

1907 -- 175,000 5,000/1912 .. 2,427,914 
1908 -. 382,000 

1909 -. 576,000 10,000) 


Assets. Members. | 


Assets. Members. 


12,000|1914 $3,492,546 20,000 


-- 1,601,285 13,500|1915 -. 4,225,000 24,500 


15,000|1916 .. 4,672,972 26,500 


8,000/1913 _. 2,777,67} vilucest (abd -- 5,281,195 27,800 


INCOME ACCOUNT FOR CALENDAR YEARS. 





1915-16. SY Pre 1913-14. 
$414,369 $444,190 $270,569 
592,650 458,477 438,638 
$1,007,019 $902 ,667 $709,207 
Tae: beens <oweeee 
303 ,225 310,017 250,730 





Cobeier Years— 1916-17. 
ee I i on a $416,749 
Pr pie CUR. ok wis 785,840 
ie En eoergscnees sos $1,202,589 

NE 
Dividends and other sur- 
plus charges... - 501,052 
Aetelow lus Dec.31. $701,53 


$458,477 


[D wd: 1911, 8%: 1012, Bz: iS18. 9% ar01d 7%; 181d, 8% 
reco! ° < ° , 
1916. Bur 1917. 8% (4% A. & O.) 1918. 4 4 ¥ 


, April 4 


BALANCE SHEET DEC. 31. 


1917 1916. 
Assets— 


$ $ 
Real est., mach., &c.1,440,527 1,270,416 
— goodwill, 


SRRRE esp 1S 407,399 386,298 
Invest. in sub cos... 475,504) 
do in Liberty bonds 56, oes 662,029 
Other investments... 184,5 
ER 168:646 342,476 
Bills & accts.rec_... 771,616 650,590 


Mdse. inventory____1,768,918 1,358,291 
Miscella. 7,976 2,872 


Ra eee ae ant 4,672,972 
— 06, p. 50 





1917. 1916. 
Ltabilities— Ss $ 
Common stock----- 3,687,350 3,681,610 
Installments—paymts 


OR SGA cs ddeooe 8,505 10,787 
Bills payable_-_-___-_- 520,000\ 92,916 
Accounts payable... 135,447/ 
Unclaimed dividends 8,433 8,500 
Reserve for deprec’n. 219,924 92,319 
RE 701,537 758,840 








cine oon ae « 5,281,195 4,672,972 


Havana Tobacco Co. 
(Report for oe ° Year ending Dec. 31 1917.) 





917. 1916. 1915. 1914. 
Divs. -— stocks owned __ $299. 278 $479,245 $277 ,362 $204,748 
Oper (incl. int. on 
py By payable) a FoGem. 371,338 347 ,302 341,516 299,728 
Net earnings ___._-_-- def. $72. 060sur. $}31. 943 def.$64,154 def.$94,980 
Int. on 5% gold bonds _-_ 375,000 375,000 375,000 75.000 





Balance deficit... - 7,060 


$44 
The company for earnings relies entirely on the di 
Clay & Bock & Co 
avana Commercial Co., H. de Cavanas y Carbajal and 


of stock 
Sa ag int Ltd., 
J. 8S. Murias y Ca. 


1917. 
The combined earns. of 
the above cos., after 
t., depreciation, &c. $657,661 
on due Havana 
ob. Co. based on 
their secur. holdings __ 497 ,043 


$243 ,057 39,154 $469,980 
ends on its holdings 


Havana Cigar & Tobacco 


FINANCIAL STATEMENT DEC. 31. 


1917. 1916. 


Assets— $ $ 
Stock in other cos_39,055,626 39,055,626 
Stk. in for’n corps. 2,810,692 2,810,692 
Bills & accts. rec_-_ 9,005 00. 


on 


Treas. stock, pref. 296,200 296,200 
Treas. stock,com. 209,059 209 ,059 
es Na 12,93: 14,005 
pO ae a 6,433,321 5,986,261 





Javohiotaie 48,826,836 48,380,849 
ae 108. p. 1464. 





1916. 1915. 1914. 
$735,428 $682,160 $540,739 
566,829 515,564 385,946 
1917. 1916. 
TAabtlittes— $ $ 
Common stock. -_.30,000,000 30,000,000 
Preferred stock... 5,000,000 5,000,000 
5% gold bonds... 7,500,000 7,500,000 
Accr. int. on bonds 
payable June 1-_ 39,450 37,700 
Accts. & bills pay. 6,287,386 5,843,148 
ERE Re Ee 48,826,836 48.380.849 





United Coal Corporation, Pittsburgh, Pa. 
(Report for 18 Months ended Dec. 31 1917.) 
President T. W. Guthrie says in substance: 


am... anization.—Upon Jul 
tion of the properties of 


1 1916 
nited Coal Co. (per plan in V. 102, p. 1816). 


our Corporation took over the 


Thus the period ending Dec. 31 1917 comprises 18 months’ operation of 


the new corporation. 


re normal on July 1 1016. Conditions.—The conditions of the coal trade 


were normal on Jul 
contracts of sale 


about April 1 1917. 


Practically our entire output was under 
any t the Receivers, which did not expire until Aprii 1 
1917. During the fall of 1916 the demand for coat greatly increased an 
great demand has continued since that time. 
although we were unable to secure the full benefit of 
The cost of ali ma used 


this 
prices increased, 
e advance, until 
in mining also increased 


The sel! 


and the conditions were such that a general advance in wages was granted 
on April 1 1917, and a second general advance was granted on Nov. | 1917. 


In June 1917, the Comnutens < on Coal Production, b 
price at $3 per ton ir 


the coal operators, fixed the 
mines. On Aug. 21 1917, the Pat 
at much lower figures. (V.1 
Since the : ¢ ment of th 
Noh eg have been operated 
8. Government. 


105, p. 766.) 


aGpoemen® with 
cars at the 
. Meagan were fixed by Pas President 


Fuel Administrator on Aug. 23 3037, 
practically under the supervision of 





The 18 months covered by this report, therefore ates period 


Saat achaee Gece atondily to the limit of th ‘api of th 
Ce e opera’ e e 
eee © the coal; there have been no serious labor disturbances nor 


Control A, Mi a 
moon 5 Merchants Coal_Corporation. 


By ng re gy arm of the 

oal Co. (V. 105, p. 1714), the Hei tod oal Corporation 

e the po of the entire capital stock of the reorganized neeats 

Merchants Coal C. ration, and since July 1 1917, bel mines of the latter 

have been operated the interests of Ke J Thus all of the 
are again bonne pid comprising a United Goat © ; yn its subsidiaries 

"i917, an advantageous op 


of Pram = your vet ie : 

y.—On Sept. portunity 

Hf stos to sell the Rich Hill Mine and the  Orenda "Mi sold at a 

actory price. Negotiations for the sale of me Mine of the 

Merchants Coal pol etna St and some of the coal acreage, now 

in progress, are expected to resul Chee ‘property ata ce 

and on terms which will be of material advantage to y on. 

Several small pieces of coal acreage belon: to the Aéarchents ‘oal Cor- 
poration and not necessary for its 7 tion have been sold. 

In the fall of Aus all of the old er flats belonging to the corporation 
were disposed of; 885 of the s cars of the corporation were also 
sold at a satisfactory 

Financial.—Since Sines June 1936 o our har semen Fo coop has been gy ond as 


to permit the yam tg, Ry mortgages; also the 
notes of the Naomi Coal Oo. C. xcept pd ) ane "the. nohes of the Pittsburgh 
‘ Baltimore Coal Co. (except $217 ven in the extension of the unsecured 
laims against those companies acco to the pea of reo zation. 
The question of the s fund deder teat the conirase of the Naomi Coal Co. 
The proper depletion and Pena charges have 
rovided for and deducted fro 


m earning: 
h & Baltimore Coal Co. cent acai Coal Co. 
rbed during 191 
Outlook.—Continued successful 


by ong United Coal Corporation. 
ration is promised, although the 
conditions which may be imposed by be 
are difficult to fo 


overnment contro! and the world war 


oresee. 
{Quarterly dividend at the rate of 5% were begun on the pref. stock 
Jan. 25 1917 and were continued throug 1 the year at same rate.] 


CONSOLIDATED PROFIT AND LOSS STATEMENT OF THE CORPORA- 
TION AND ITS SUBSIDIARIES FOR 18 MOS. ENDED DEC. 31 1917. 


SAE OI Sn ga o on thin Ba ciawk « iasaieoe de asians $7,152,555 
Less Operating costs, selling and general expenses $5, 253. ETH 
SIGs = oe as dich enw ao ck, cred hk nw ae a a 
Depletion and depreciation. _.........-.-- 562.549 
———._ 5 965,717 


ie xem from operation 
eserve for excess profits and income tax__-..__------ 


$1,186,838 
Less— 275,000 


$911,838 
Dividends—United Coal Corporation, preferred stock (5%) -- 187,994 


Credited to surplus $723,844 


UNITED COAL CORPORATION AND SUBSIDIARY 6 cal 
CONSOLIDATED BALANCE SHEET, DEC. 31 1917 


Assels— TAabilittes and Cap. Accts .— 
Coal lands, plant and equip- Funded debt, jon og of sub- 
ment, less depletion and de- sidiary companies_-_-_-_-_- 3,565,500 
ie $12,066,047 | Reserves & ae liabilities 84,417 
Securities owned._........- 1,149,652|U. S. Liberty bonds (em- 
Sinking fund assets____-.___- 92,848 ployees’ subscriptions) --__ 5,733 
Deferred charges to eR 92,094 | Current liabilities_........- 268,294 
Current assets, accts. Reserve for Federal Taxes- -_- 275,000 
inventories and pies Nay heuas 1,845,540 Capital Stock—Common ... 6,000,000 
“ —Preferred _.. 3,746,500 
ESE BORE 1,900,737 
DOA ctiitcodnnbbitndne SiBGNS IGG WeRehs os ce cnctsgesscesis $15,846,180 





The funded debt of the subsidiaries at last advices included: Naomi 
Coal Co. bonds, $972,000, and purchase money mortgage, $55,000; Pitts- 
burgh & Baltimore Coal Co. bonds, $411,000; Merchants Coal Corporation 
sinking mtge. 5% gold an (authorized $2,600,000), $1,800,000 (V. 105, 
p. 1714).—V. 106, p. 2764. 

Yukon Gold Company. 
(9th Annual Report—Year ending Dec. 31 1917.) 

Pres. Wm. Loeb Jr., N. Y., Feb. 25, wrote in substance: 


Revaluation.—Our new form of financial statement herein preseated shows 


a material reduction in pro and equipment accounts. A mining 
property, however valuable or weodanite. is in its nature a wasting asset, 
ose its value decreases as the minerals are ext epletion account 


is therefore desirable as a basis of reduc the amount of capital invest- 
ment to nd with the extraction of the ore bodies, and out of which 
to return to the stockholders their capital contributions. What is true of 
depletion of mines is true of Copretesen of Copmpens The com y’s 
engineers have ocpordiney 2 revalued the properties based upon their esti- 
mated gold content as of March 1 1913, and = subsequent extraction 
and the book figures have been adjusted ly. Proportion acanine d 
since March 1 1913 are carried at cost less the depletion on that basis, and . 
therefore, the amounts at which they are stated in the accounts do not 

into consideration the possibilities of a return therefrom in excess of thelr 
cost. (Compare V. 106, p. 928.) 

Dividend Reduction—Notes.—The latest estimates of our engineers indi- 
cate that the from the present holdings of the contpeny for the next 
few years will be insufficient to meet the notes, aggrega’ $5,000,000, 
held by the Yukon-Alaska Trust, and also continue fividen distribution 
to stockholders ai the present rate, In these circumstances, I shall recoyw- 
mend that dividend ursements be temporarily reduced until the not es 
have been paid off, or until, by the results from the new prop 
in full operation, or by the ‘acquisition and one of ad 
ties, the ne earnings have again become t to warrant a paren A to e 

resent 
. ee oy! Results.—Gold mining has suffered materially from the high 
FS may none due to the constantly rising cost of labor, materials 
bor supplies increased taxation, and the delays, due to war conditions, 
in the delivery of important shipments, while the et value of the 

product, unlike that of Coe. metals, remains station To offset the 
epove the management is making every effort to keep the expenses down 
to the lowest practicable point consistent with eenemollnmment of results 
and p ess in the development of our business. 

New Properties.—We are continually looking for both placer and lode 
mines with the view of adding new yropernes to the company’s holdings. A 
number are now under option and g investigated. . E na the purpose of 
the management to install on any new properties acquired, dredges and 

uipment from ground which has been or is being pri nhey 
of last season two dredges at Dawson and one at Ruby completed their 
operations and were dismantled and stored. 

Note Extended.—Your directors have arranged with the Yukon-Alaska 
Trust for an extension of six months on the now for $625, vee. (of the $5,- 
000,000 5% serial notes—V. 102, p. 615, 974; 104, p. 1262) which be- 
came due on Feb. 1 1918, this arrangement being apparently desirable be- 
cause of the large cash advances to the Elkoro Mines Co. 

Extracts from Statement by Concutting Engineer & Gen. Mgr., Feb. 20. 

Property.—The Startight mine in the —— e district, which the com- 

pany under option, been purchased and included in the yoo A of 
Phe Elkoro Mines Co. A total of 9,800 tons with an estimated 
tent of $212,000 has been blocked out in this mine. ing’ 0 on “the 
Coeur d’Alene property, Murray, Idaho, has developed ad mae ground 
on the u ern end of Prichard Creek. ‘he total area now developed 
tains 10 OB poo 5 yds. —_ an estimated gold content of $1, B30 0 000. 
quipment.—The 7 4-cu. ft. dredge with Ae hull which was moved from 
pas has been reconst nstructed on the Coeur d’Alene property, Prichard 
Creek, Murray, Idaho, and is yo by electric power delivered over an 
11-mile transmission line from Shoshone County Power Co. The 7%- 
cu. ft. dredge on the Middle Fork of the American River in California com- 
pleted its operations in August and has been dismantled and moved to the 
Fork, where it should begin operations about May 1 1918. The 


Tanity dredge has been moved from Coffee Creek and reconstructed on the 
lower end of the Trinity River pro 


y- 
The 100-ton mill and mine equipment which has been under construc- 
tion by the Elkoro Mines Co. at Jarbidge, Nev., together with the 75-mile 
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line from the Idaho Power Co. have just been completed, and 
in operation about aoe > 1918. 
Dredge Siar 2 pe —During the gennes of 151 days the seven Da 


“ae 108.9 acres, containing 4,583,326 cu. yds., which yielded 
1,735,654, an average of WE pis. per ca. ya. The ting 
luding deprecia' 


poe gp we oY wes more difficul 
d dredged pe lit oe 
*nThe five calif ornia oe on the 
River. px ube B iver, ‘Trinity naperat an nd Butte Creek, handled a total of 
s cu. . The average cost, n 
including Lab me ion, = rg BA eg dredges Wir we 3. Phong 
n River dredge commnenee rf) 


yd. 
The ug. $1 and and was moved 
to the North Fork, where i ae 


will be put —< operation about peey 
edge started on its trial run’on Dec. 9. The formation, 


ile — and the gravel coarser ° 
few bould and the bedrock can be cot dug. No ity was en- 
countered in washing the pe or saving the goid. 





are encountered. pee operemen of thi dredge has been satisfactory. 
» Hudraultc Jelened be Soak ot ardage mined amounted to 2. 43 444 cu. 


7552 60 = weaoee Fy BE, not ~ meee depreciation, of 
600 valent ‘1 a cons 
Miscellane —Leases on claims owned in in ‘the. Yukon Teaghery — 


neous . 
Alaska, together with returns for water used on other than co 
also assay office cleanings, Tholded » total of $90, 259 at a cost of $3. 223. 


OPERATING RESULTS FOR YEARS ENDING DEC. 31. 











Production———— ating Gains—— 
1916. 1917. 1916. 
Dawson—dredges _-.--- - $1,735,654 $2,276,074 $553,099 $1,009,190 
Dewsen—hydrautice .. 60,313 0 207,708 169,298 
Iditarod iluiwae 797 033 971,071 377 ,834 ,609 
Ruby—dredge __-_----- 10,095 179,122 169,415 12,631 
Ca redging ies 517,836 426,858 289,155 243,732 
Miscell. operations. --- 90,258 94,804 87,036 90,900 
Non-operating income-- ------ ------ = 9,342 
Te i as ati a $3,911,239 $4,383,595 $1, 73 +338 $2,101, 70} 
I ME wo. od cieawnsiihindudebeninanas 218 $362.85 
DL ssvctusivuibpbobtondedeumnnnwee - ' ietded 305'6 
Int. charges, general expenses and examinations-- 245,876 390,691 
Deplet ~ isk oh apt este lands hs iar es a ak seine lc ebiaaitea da grabs aw raiailb ne 522°) eae 
OE ss iin te Cacuiime nbaine wacwla ee wai OK Fe ree 
Dinidonde “paid Bib) sn cciescbsotnaknnkideudun ,050, 1,050,000 
Balance, surplus or deficit.........-------- def.$1,116,523 sur.$47,511 
Distributions of $1,050,000 have been made to stoc holders during’ the 


year. The amount realized from tions for the year was $1,373,145, 
against which were c es of $1,439,669 for depreciation of the plant and 
depletion of the properties on a ‘pasis of their value at March i 1913, if 
acquired prior to that date, or their cont = subsequently acquired. This 
leaves a net deficit for the year of $66,523 


BALANCE SHEET DEC. 31 1917. 
Asoms (Total $10,551 ,082)— 


ies and investments at cost, $14,358 129; less deductions 
for depletion and revaluation, $11,479,713; as revalued.-_-_- $2,878,416 
mapa $8, e134 .314; 1ess deductions for depreciation, $5,- 
562; revalued ae am enti icles piece vege ja anne waite 3,323,752 
expenses, Pp and temporary 
wy on a roy to future wok). PEAR; SOE REE LMR 434,144 
Advance sk ta chcacdet heathen tid tinted hind ante a wetiie 87,807 
i Ce Se ance krenttn eh ecnlenndion ela oe mis 677,945 
Notes receivable (advances to Elkoro Mines Co.)..-..----.-- 1,441,703 
SEE CEE hb dticddcancachoddbibGdinds coccmecenna 428,311 
I Ne chs it kan eb dyin okgntoiie pl dais Weigh ls tac ghanicn an goede ib gehen ae ,044 
a i a is cela di ree anesiner bait inebio 973,960 
Liberty Loan su regs (5 rE Ns ines diinlteith db csv ch ine natitives intelli 150,000 
Liabilities (Total $10,551,082)— 
EE nc ba ckidnbadisnrnbdodianmes més wm mmmwain $5,000,000 
SE Oe GREENS DOPBUNO..« orennmccdocntecscccconceensocso 244,985 
Capital ne ae val. issued for cash or properties_$17,500,000 
Net amount realized from operations. ..........--- 14,258, ‘482 
ae denababianel $31,758,482 
Distributed to stockholders_-...........--------- $9,683,110 
Due to depletion oe yeopartes eR RSE RAE SS A 175, 
Due to revaluation oP i dnidcdindecdemmeimen 7,303,849 
Due to depreciation of equipment.............--. 5,289,562 
Balance representing excess of assets over liabilities, incl. proper- 
ties owned at March 1 1913, on the basis of their fair value and 
cl. properties subsequently acquired at their cost........ - 5,306,097 


Vik 106, p. 1044, 935. 
Virginia Iron, Coal & Coke Co. 
(Report—Year end. June 30 1917 and 6 mos. to Dec. 31 1917.) 


Pres. Jno. B. Newton, Mar. 1, wrote in substance: 


New Fiscal Year.—Future annual statements will conform with the cal. yr. 
Results.—For the year ending June 30 1917 the net profit amounted to 
$1 om. 365, and the “Jebit to profit and luss was reduced from $1,925, 862 

to 1.003, (738, and the bills payable reduced from $1,280,128 to $201,903. 
Bross for gho siz, monthe ending Dec. 31 1917. wee $813,170. 
e de and loss was 
arias Tas to ai 58.870 and bills ls payable reduced fr from $201,903 to $92,903. 
-—Due to th possibili rocuring sufficient ore 
me oa i coon operate more than five of your stoi week @ maximum (four 
Virginia furnaces and one at Middlesboro, Ky.) we have sold the Bristol 
pv which had been out of blast for nine years, and the Graham fur- 


nace, ch had been out of blast for thirteen the former on Sept. 25 
1917 O’Mara Brothers for Krys 000 ($175, 600 pe paid and $25, ,000 dus Aor. 
11918), oad the latter Aug. 31 to Jno. B. Guernsey & Co. $75,000. 


—The proceeds of the aforesaid sales were ba to pur- 
chase and cancel "$286, bonds at .8746. Oth pert; 
ge sold and Le proceeds used mane So cones $ AF 000 bonds d fetes nodded 
or depreciation of — lan 
> weve ate with 2 5,137, which’ mon er -_ 345. 845 


ey togeth 
was used in t surchase d 1 
,000 of prior lien te nds was also purchased an | paes.0 aoe ben 
18 montha from $ $20 087, 000 


eae bonded debt was eae’ red 
ee Finances.—During the 18 months period th 
was reduced $1 736, ees rr payable » ware reduced $1,- 
87, B28: t the t bonded debt was reduced 94,000. ent ad- 
ditions and improvements were made poh ns A $417 Hehe" 
Coal Business.—The situation relative to ee Bal pe department is 
especially satisfactory. In spite of the heavy increases in wages to miners 
— % — workers, the abnormal increase costs of su — ~-4 and the 
ersal shortage in car supply and congested condition o: Ril transporta- 
toe facilities, your mines have produced 99.7 % of their average production 
= the previous five years, at costs affording a good merle of profit, and 
80% of gn Pg my Fe age for Sisco yeate from the sp of 1917 
th ppeckiagnnhs yp apt 
ew Co past twelve months t 
Laura mine and ‘Dale Riise iy have been completed i ae intr 2 
and work has been on another new colliery to be known as Shannon 
from tha ona t mine on yo BAT xe plant Tho led 
to ire re located mm ue ne County, Va. ¥ a a 
uch attention ven to the pr 
your coal lands in Kentucky, which we consid jm gone HE og rey 


returns. 





[Vou. 107. 
pL SD pammbarapeaniioss eee of that property as soon as con- 
ions 
a .— Although cost of production hea 
i nadie ig iron reduced on Sept. 24 1917 by Governmental order, $31 3% 
ow the then. rg ig Ey en Sp wy Fy 
tee the year trams 19,254 tons to 1,691 tons. 
Coat mine, (Gea Sr ent Oe ELT) 906.070 
Ree e 
Coke manufactured (tons) - "597,232 irom shipped’ (tons 372.738 
manufact’d (tons). 354,508 ype in manufac- 
Coal shipped (tons) ------- Pre vet turing pig iron a nog 598,823 
reg Proposed in Sheet.—Since organization stock 
liability has been carried at ne $i 000,000; of this amount $9. 0734 600 is antl 
in the hands of the public and the remaining 926,400 is 


mee and carried in your list of securities at nominal po Ag om 
directors to change balance sheet make the stock liability 
$9.073.600 (che amount of stock in hands of public) and reduce real estate 
SO eet $926 400 in order to maintain the balance. 

GROSS AND NET OPERATING REVENUES. 
—6 mos. to Dec. 9 —Year end. June 30 '17- 











Operation of— ir et. Gross. et. 
scans agtaahcaioaiallh $3,059,019 $708,952 $4,582,160 $1,001,253 
Foundries and shops--- 63, 581 103,690 3,405 
RR EET 1,435,971 560,351 1,931,684 485,248 
Ce Sac cccnwbes 27.5 None 810,394 58,013 
eo anapirancll 128,771 13,935 247 ,928 20,395 
CE iwikstdsnnccane $5,314,324 $1,283,820 $7,675,856 $1,568,314 
—§ mos. to- ——Years ending June 
Dec. 31 °17. 1917. 1916. 1915. 
Net earns. from oper’ns. $1,283,820 $1,568,314 $437,016 $406,574 
Farms and farm rentais-_ 27,048 17,428 12,166 11, 
Miscell. mdse., dis., &c- 26,382 68,202 41,798 16,398 
Total net income.. $1,337,250 $1,653,944 $490,980 $434,016 
we $216,650 536 $64,393 «$60,814 
Bond interest..------- 121,100 $e "aie 256,579 257,760 
ETE 22,245 42,907 30,335 23,854 
Expenses of idle plants. 15,870 64,664 155,865 91,194 
Depreciation of plants-- 30,545 99,972 123,172 5,686 
Interest and discount--- 3,682 48,316 85,342 93,933 
Miscellaneous --------- 9,970 3,750 894 1,040 
Development --------- a ores 22,494 14,457 
Total deductions_--_- $739,074 $678,738 


Balance, sur. or def---sur. 3873; 170sr. so 024, 368 det $545, 094 df.$244,722 


Operetin accounts were a during the 6 months to Dec. 31 
1917 with F164: 571 for depreciation Depreciation of coal lands, $50,- 
679; deprec. of ore 9 $6, ‘pal 125; deprec. impts. to leased operties, 
$5 0.743: depres. of impts eased properties, $18,885; also with 


r 9. 

Where was spent $270.654 during the year for additions and improve- 
ments to owned and leased pro ies, : impts. to owned 7 
$163,505 impts. to leased properties, $57,414; repairs to to furnaces 3497 


BALANCE SHEET. 











Dec.31'17. June 30°17. Dec.31'17. June 30°17. 

Assets— $ = Liabtlities— $ $ 
Real est. & plant.11,621,872 11, _ 683 | Capital stock____10,000,000 10,000,000 
Equipment _-_-_--_- 632,500 417 | First mtge. bonds. 4,175,000 4,642,000 
Securities owned_. 197,363 209. 363) Prior lien bonds... 318,000 334,000 
Sales ledger, &e., Unpaid vouchers. 500,087 561,367 
SS eee 1,031,808 893,997| Unpaid pay-rolls_ 92,350 83,903 
Bills & accts.rec.. 204,264 121,986} Accounts payable. 168,450 135,832 
ie ie 213,534 245,939 | Bills payable---_-- 92,903 201,903 
Raw material, sup- Interest accrued _- 73,492 81,475 
plies, merch.,&c. 1,472,052 1,136,907 | Furnace-repair fd_ 2,688 23,284 
Profit and loss.... 188,870 1,003,738|Taxes accrued_... 139,295 19,265 
a 15,562,264 16,083,030! Total _........15,562,264 16,083,030 





aie “106, p.. 1236. 
GENERAL INVESTMENT NEWS. 
RAILROADS, INCLUDING ELECTRIC ROADS. 





Albany Southern RR.—Bonds.— 

Public Service Commas aoe oes oumportne’ this company to 
execute = the ne BOO Firee hag “> a m ge to secure 
an issue of tge. by oF. gol eas. The 


ceed Bs 
company was ‘also poi to 0 pledge 
lateral for loans. Compare V. 1 

Atchison Topeka & Santa Fe._-Federal Manag 

w. Storey, Vice-President in charge of gpception an Docecihinn, 
has a. a ess ag Manager under the U. 8S. Railroad Adminis- 
tration. 106, p. 

Arcade & Attica RR. —Bonds.— 

The New York P. 8. Commission has authorized this company to is. 16 
$10.08 000 First Mtge. 5% gold bonito and to pledge the bonds as collateral 

security for a note.—V. {06, 

Atlantic Coast Line RR. Tp 

The Alabama Supreme Court at Montgom on June 27 handed down 
a decision that the nm through the consolidations of several domestic 
railroads some years a became a domestic corporation for taxation pur- 
poses, and that . State may collect franchise taxes on all capital stock 
of the railroad. y this decision the company will be required to et 
all capital in the pd and the State may go bon and ¢ collect additional 
taxes from the time of the consolidations.— 559. 

Baltimore & Ohio RR. nT hres-M athe? Notes.—The 
issue of $10,000,000 6% discount notes sold by the company 
to Kuhn, Loeb & Co. and Speyer & Co. will run for three 
months and are secured by common and preferred stock of 
the Reading Co. Of the proceeds, part will meet $7,500,000 
1-year notes which fall due July 1, and the balance provided 
for bank loans at maturity on the same date. It is presumed 
that this issue, when matured, will be rediscounted. Com- 
pare V. 106, p. 2755, 2648. 


Federal Manager.— 
urisdiction of Federal Manager A. W. Thompson for this commany 
Pie. of and including Parkersburg a ond Pittsburgh) and aeeene Vi 
ley & West Maryland Ry. is extended to inciude the Coal & Coke Ry. 
and Cumberland & Pennsylvania RR.—V. 106, p. 2648. 


Bay State Street S Digit Co Purchased .— 

Judge Morton of the U. 8. District Court at rrr on Norfolk authorized 
Receiver Donham to purchase $22,500 bonds of Central St. 
Ry. out of funds on hand, Ne ee tends an anak of assets of the 
company.—V. 106, p. 2755. 

Bessemer & Lake Erie.— General Manager.— a i 

H. Utley, Vice-President, has been appo eneral Manager under 
the United States Government of this company and the Union RR., with 
office at Pittsburgh, Pa.—V. 102, p. 2165. 


Boston Elevated By.— —N ew ew Officers — 


030 3-year gold notes as col- 


of the board of trustees 


Louis A Frothingham has 
and Stanley R. Miller ee. has 106, p. 2755, 2559. 

Boston & Maine RR.—Notice to Holders of the $13,306,060 
Outstanding Notes—Representatives of Federal Government have 
Plan of Reorganization under Consideration. —J.P. Morgan & 
idder, Peabody & Co. and Lee, Higginson & Co., the 


Co., 
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bankers, who have agreed to act as Syndicate M rs 
under the tentative plan of 1917 (V. 104, p. 2009, 2640; 
V. 105, p. 1414), announce, by advertisement on another 
page, that they understand that a plan of reorganization is 
under consideration by representatives of the Federal Gov- 
ernment and that this plan protects the interests of all hold- 
ers of the Boston & Maine securities. While these bankers 
believe that action on the part of the noteholders to protect 
their interest is at present unnecessary, they will, they state, 
should occasion arise, inform the noteholders of the fact. 
The original amount of the company’s notes was $27,000,000, 
of which amount there has been paid $13,695,940, leaving 
still outstanding an amount of $13,306,069. 

Committee for Bonds, Debentures and Notes.—The following 
committee is calling for the deposit of the bonds, debentures 
and notes named below under agreement dated June 261918. 
The depositary is the International Trust Co., Boston. 


Pr Commitiee.—George E. Brock, President Home Savings Bank; Charles 
G. Bancroft, President International Trust Co.; E. Elmer Foye, Trustee, 
Wildey Savings Bank, of E. Elmer Foye & Co.; Edwin U. Curtis, Trustee, 
Institution for Savings in Roxbury and its Vicinity; Albert L. Stratton, 
Treasurer, Worcester County Institution for Savings. Counsel, Tyler, 
Tucker, Eames & Wright, Ames Bidg., Boston, Mass. 


List of B. & M. RR. Bonds, Debentures and Notes ‘mes in Aforesaid Call. 
eb. 


Sinking fund 50-year improvement bonds_4% 1937 $1,919,000 
50-year plain bonds --..--.........-_..- 4%, Aug. 11942 2, ,000 
50-year plain gold bonds__-________.___ 4%% Jan. 1 1944 x K 
50-year plain gold bonds_____._._.._____ 3% July 11950 5,454,000 
20-year plain ets ibe htc Bee 3%% Nov.1 192 ,000 ,000 
SPE SOE DOE Sic ons nccascecscled 3%% Jan. 11923 2,000,000 
S-yeer Bink HN oo no oe ook. ek 3%% Feb. 2 192 500,000 
20-year plain refunding bonds __________ 4% Sept. 11926 10,000,000 
20-year plain refunding bonds __________ 444% Apr. 11929 11,700,000 
Extended snort-term notes___._......_- 6% {ou or paste} 

June30 1917) 13,306,060 


Extracts from Circular of Committee Dated at Boston, June 26 
The Boston & Maine RR. went into the hands of a receiver on Aug. 29 
1916, and since that date no interest has been paid on the above bonds, 
debentures and notes, altnough interest and dividends have been paid upon 
many securities of outstanding issues of leased lines. It is obviously im- 
portant’ that this large amount of bonds, debentures and notes, aggre- 
gating without interest $54,379,060, should unite so that concerted action 
may taken and also that, if necessary, action may be taken looking to 
the payment of the interest now overdue, and the principal, if possible, 
or in some way to a reorganization of the whole situation. 

It is not the intention of the committee to take action which will in any 
way complicate the situation, but it is the belief of the committee that 
uniting tne bonds, debentures and notes in the hands of a committee with 
power to act is wise from every standpoint and that the rights of holders 
can be thus protected. 

In case a plan is submitted by this committee depositors may, without 
expense, if they are not satisfied therewith, withdraw their deposits.— 
V. 106, p. 2648, 2559. 


Brazil Railway.—Bondholders to Vote on Plan of July 18 
1917 and Proposition to Discharge the Receiver —Holders of 


the 44%% Ist M. 60-year bonds of 1909 will vote in London 
Aug. 12 on: 


(1) Adopting the ‘‘Composition Agreement dated July 18 1917 between 
the company and its bondholders, creditors and shareholders, which has 
been provisionaily — by committees in France, England, and 
Belgium, ns e bondholders, and directing the execution thereof 
on behalf of the bondholders.’’ [See said plan, V. 105, p. 1102. 

(2) Directing the M Trust Co. of N. Y.) 
to execute a supplemental trust deed modifying the trust deeds sec 
the 174 Zo bonds of 1909 and to concur in the execution of supplemen 
trust deeds modifying the trust deeds securing the 6% notes and the con- 
vertible debentures respectively to effectuate the com tion. 

(3 to 6) Authorizing the creation of Frs. 80,000,000 of Prior Lien bonds, 

ng as a first charge u (inter alia) or to be 


all the assets c 
charged to secure the bo’ in priority to the 44%% bonds 1909. 
trust d 1909 relating 
for the modifica- 


Also assenting to certain alterations in the eed of 
to meetings of the bondholders, and generally providi 

tion of the rights of the holders of the 434% bonds of 1909 in conformity 
with the composition agreement. 

(7) Directing that the receivership proceedings in America and England 

terminated, and the Receiver be ed, and restraining any bond- 
holder from instituting any suit to foreclose the mortgage 1 
the composition shall become effective pursuant to Section XI thereof 
or until such date as the meeting may fix, whichever is the earlier. 

The said composition provides in part as follows: 

(a) For the establishment of a joint committee for the period mentioned 
in the composition representing the various bond issues of the company, 
with wide powers and discretions as to the company’s business, and as to 
the application of the income produced by the security for the bonds and 
other matters touching the interests and security of the bondholders. 

(b) For increasing the rate of interest upon the bonds by 4%, but 
deferring the sinking fund until 1922 and for a period making the interest 
and — fund contingent u Rd being income a able o the 
paymen ereof, Pp g for the , outgoings and con- 
tingencies mentioned in the composition. Yateresd is “for periods, the 
length of which will depend upon the success of the company, made at 

t non-cumulative, next cumulative, and ultimately a fixed obligation. 

y vee coectng the bondholders’ right to orce their security.— 
r + 5 


Brooklyn Rapid‘ Transit Co.—New Operations.— 
See “Rapid Tranete in New York” below.—V. 106, p. 2757, 2648. 


Buffalo & Lake Erie Traction Co.—Fares.— 

This company has applied to the I.-S. C. Commission for jeenaieason to 
incre passenger fates to 3c. a mile and freight rates up 25%.—V. 106, 
Pp. 4 


Canadian Northern Ry.—Sale of Equipment Trust 
Certificates.—William A. Read & Co. have sold at prices to 
net 744% $5,000,000 Equipment Trust 6% gold certificates, 
Series A 1918, issued under the Philadelphia plan. The cer- 
tificates are dated July 1 1918 and due July 1 annually, 
1919-20 $750,000 each; 1921-1926 incl., $450,000 each, and 


July 1 1927 and 1928, $400,000 each. (See also adv. p -) 
- by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 

Den OT o00e*,” “Dividends ble J. & J. Th agrees 

enom. r A ends payable J. ‘6 © compan 
to pay the norma] United States income tax up to 2% if exemption is not 
clalmable by the certificate holder. Principal and dividends payable at 
the office of the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Phila., trustee. 
Data from Letter of 3d V.-Pres. D. B. Hanna, Toronto, June 28 1918. 

The certificates are to be issued under the terms of a trust agreement 
to be dated July 1 1918 between the company, Canadian Northern Rolling 
Stock, Ltd., and the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadel , trustee. The certificates shall be issued for not 
exceeding $5,000,L00, which is less than 70% of the cash contract cost of 
the trust equipment. 

Under the provisions of the statutes relating to the Canadian Northern 
Ry. Co., the rentals payable by the company under the lease of the equip- 
ment rank as a W ture of the ay 4 and constitute a claim 

t the railway company, ta riority over principal and inter- 
est of all its bonds and other es. 

Security.—Th are secured by the foll new stan 


e certificates dard 
equipment for the Canadian Northern Ry. system: 1, 40-ton steel- 





frame box cars, 250 50-ton steel-frame gondolas, 215 30-ton steel-frame 
flat cars, 200 30-ton stock cars, 250 50-ton Hart cars, 25 50-ton steel tank 
cars. 10 consolidation locomotives. vested 


te ers. 
stock is $7,144,336, of which the 
railway company cas yment 30 This 
cash sy increased by the unusually 
of the t two annual installments of principal 


guaran prompt ent by it to the trustee of the par value of the 
within certificate and or the dividends thereon according to the terms of 
said certificate and the dividend warrants thereunto attached.” 

Government Ownership.—The railway is now owned by the Government 


of Canada, which has uired the outstanding $1(0,000,000 capital stock 
under authority of ‘Actes of Parliament (V. 106, p. 2344). f 
Earnings Year ended June 30— 1915. 1916. 1917. 


Average mileage operated 
Gross 


6 ’ ’ 

$25,912,106 $35,476,275 ,495,077 

Net earnings (piver oper. expenses)_. $6,623,292 $9,373,531 $12,145,668 

matured squpsment oMgstione ot only S11 P5000... cacoment par 
pm obligations of o ,756,500. 

chases ha ted $61,398,383 since 1903, a total of $49,641,883 


ve , , , J 
ing thus been paid in cash and in meeting matured installments of equip- 
ment trusts. 


Special Government Aid inPurchase of Rolling Stock, &c.— 
See ‘‘Canadian Railways” below.—V. 106, p. 2755, 2648, 2559. 


Canadian Railways.—Dominion Aid in Pres poay | 
Rolling Stock, &c., to a Total Not Exceeding $50,000, 
Government on Account of Same May Issue or Guarantee 
Equipment or Other 10-Year Serial Obligations .—Royal assent 
was given on May 24 to an Act of the Canadian Parliament 
amending the Department of Railways and Canals Act, so 
that during the present fiscal year Government aid may be 
given to any or all the railways of the Dominion with respect 
to the purchase in the aggregate of not exceeding $50,000,000 
worth of rolling stock or other railway equipment and 
materials. The Act reads as follows: 

1. The Department of Railways and Canals Act, Chapter 35 of the 
Revised Statutes of Canada, 1906, is amended by inserting the following 
section immediately after Section 10 thereof: 
Minister May Acquire Rolling Stock and Equipment for any Canadian Railway. 

10A. (1) Notwithstanding anything in this Act or in any other statute 
or law, the Minister, during the present fiscal year, with the approval of 
the Governor in Council, may acquire, directly or indirectly, or assist in 
acquiring, engines, cars, rails and other railway equipment and materials 
to an amount not exceeding $50,000,000 (hereinafter called equipment) and 
may sell, lease or otherwise dispose of any such equipment to any Canadian 
railway company or companies upon such terms and conditions as may be 
approved by the Governor in Council, and may Carey. all expenditure made 
hereunder out of any unappropriated moneys in the Consolidated Revenue 
Fund of Canada. 

Right to Issue of Guarantee Equipment or Other Serial Notes. 

(2) For the payment in whole or in part of any such equipment the 
Minister of Finance, with the apl roval of the Governor in Council, may 
issue equipment notes or other obligations (hereinafter called securities) or 
may guarantee the princes) and interest of er securities issued by any 
company approved by the Governor in Council. 

(3) The times and manner of the issue of such securities and the forms 
and terms thereof, and the forms and terms of any trust deed, lease or 0 
instrument incident thereto, and the trustees of any such trust deed, shall 
be such as the Governor in Council shall from time to time approve, and 
the provisions of Sec. 4 of Chapter 38 of the statutes of 1907 l apply to 
any instrument relating to such equipment executed under this Act: Pro. 
vided, however, that the securities shall be made payable by installments, 
the last installment to be made payable on or before the expiry of ten years 
from the issue thereof. 

Equi May be Transferred to Government Railways.—Audit Act to Apply. 

(4) The Minister may transfer to the Canadian Government Railwa; 
any equipment so acquired and, in such event, there shall be pay tet 
accounts of the said railways such amounts as may properly be ble 
therefor. 

(5) The provisions of the Consolidated Revenue and Audit Act shall, 


as far as applicable, extend to accounts and charges in under this Act. 


Hon. J. D. Reid, Minister of Railways and Canals on 
April 9 made substantially the following explanation before 


the House of Commons at Ottawa: 

Last year [‘‘probably about Apr. 1 or May 1’’] the Department of Rail- 
ways & Canals ord 150 engines and six or seven thousand cars. We ~ 
the amount in the estimates, and of course, we were compelled to pay 
amount of the equipment delivered last year. We received the equipment, 
and we leased a portion of it to the Grand Trunk Railway system and a 

ion to the Canadian Northern Railway system. The Canadian Pacific 
ailway got four or five of our large engines, and the other engines went to 
the Canadian Government Railways. If we had not purchased that equip- 
ment, we would have been in a very serious position during last winter on 
account of not having sufficient motive power. 

The other day we had, in order to protect the transportation situation 
during the coming winter and for the future, on account of the heavy move- 
ment of troops and so on, to give orders for a very large quantity of es, 
cars and other railway equipment. We had to order 100,000 tons rails 
that will cost five or six lion dollars. We want to be in this position 
that we can pay for the equipment and then transfer it to other companies 
by way of sale or lease. The purchase of the items that come under this 
pill is all done in the regular way by tender and Order-in-Council, and 
lease or sale is done by Order-in-Council in the usual way. 

Query.—Is any part of the $500,000,000 loan to be effected under the bill 
inteoauced by the Prime Minister to be used for purchasing any of this 
equipment 

No, this is a regular operation, irrespective of any war measure at all. 

The several railways—the Grand Trunk, the Grand Trunk Pacific and 
the Canadian Northern—required extra equipment in the way of cars, 
engines and rails. They ve to get the consent of the Canadian 
Government to put their bonds on the Canadian market. In order to 

rotect the public and the railways we are puccesng equipment of all 
Kinds. When we purchase the equipment we pay for it, but we take the 
equipment bonds of the railway Coney, for instance, the Grand 


v= 


New 


any 


and dis of them at the pre time. he money will come back in that 
way. he conditions which I have explained are attributable to the war. 
Stock Ordered Dominton Government early in 1918. 

ween Onleieg from. No. Ordered. Price. Lo ll 

teel frame box...Can.Car & Fdy.Co.. 5,000 2,750 13,750, 
op? Nat.Steel Car Car Co. 1,000 2,750 1 O00 

41 foot 40-ton flats_-.-.-- Eastern Car Co __- 750 2,370 1,777, 
50-ton coal cars _..-.-.--- Eastern Car Co_-_.- 650 3,179 006 .ore 

Hart Otis ste dump outy. Hart Otis Co ...-.- 250 3,040 760, 
ee re ee a ie 200 3,125 625,000 
Generel service tanks___Press’d Steel Car Co. 25 5,398 139,956 

Water service ..--Press’d Steel Car Co. 25 65,184 129, 
erator Cars.....-- Qen. Car & Fdy. Co_ 9 y's 44 1 1% .250 

leeping cars ...------- man Car Co_..- 1 7 
D ng cars. bear ys an ee Car Co... 7 345100 238.700 

tives— . 
freight _... Mont. Loco. Works 

Consolidation = an Co. . 50 58,000 2 990,000 
as ee a ae 30 80:00 1,800;000 
Mikado type -----.---- ny a 60 62,000 3,720,000 
EOS .. ., . cintmamiliite ds Canada Loco. Co... 6 41,000 246,000 
Narrow gauge superheat’d ot ” 4 34,020 136,080 


Total cost... ------ oon nnn nnn n nnn nnneensecceeeee -----$32,966,515 
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This Seren Saas a detailed statement of the $32,966,515 worth of Fostoria teria (Ohio) & yrement BY Fare Ap tice ication. fn 


quipment 
ae I —In what proportion is this amount divided amonz the different 
companies—-the Intercolonial, the Canadian Northern, the Grand Trunk, 
and the Grand Trunk Pacific? 


There Mg a small amount for the Canadian Government Railway 
=. wv of course, includes the National Transcontinental between 
Winnives and 3 Moncton, as well as the Intercolonial and the Prince Edward 

way 
largest cortion of it, however, is for the Canadian Northern and the 
Grand Trunk. Seventy-five of the engines ordered are for the Grand 
Trunk Railway system; $4, .000 is being , ee in alone. 
Last, year we purchased 100 or 150 engines. ‘an d the Grand Trunk got 45 
oi them. So that we are really providing equipment for the Grand 


system. 
The Quebec Southern, which I think is owned by the Delaware & Hudson 
requires a few rails. ‘The Canadian Pacific, under this legislation, 
get 300 miles of rail«, two or three million dollars’ worth of the purchases we 
propose making. They will, of course, pay cash for what they receive; 
at least we ails, @ they will. There are only two companies in \ agede 
that make rails, and the Canadian Pacific could not purchase rails from 
*»ose companies becauve they were manufacturing munitions. The Gov- 
crnment arranged with the Dominion Iron & Steel . to their plant 
from what they were manufacturing and to supply 100, 000 tons of rails. 
We purchased that ourselves. and we intend to distribute it amongst the 
soveral railways. 

Outside of what I read to-night, the only equipment that I aominuertate 

ng is as follows: A requisition has made on me to pi 
= Sheen snow ploughs, which might probably cost another $100, 000. 

Then 1 have been urved to purchase 100 tourist cars; also 19 b e Cars 
to be used in connection with the movement of troop trains. may be 
requisite to acquire a few more things of that kind. 


Central Crosstown RR.— Sale.— 
ia ng neeares will sell at public auction at the Exchange Sales 
N. Y., on July 24, the poste of this company, as 
directed tee thot judcment dated May 15 1918 in the action of the C uarant 
Trust Co., N. Y., as trustee, against the company. Compare V.106, p.2645. 


WD, ihe & Alton RR.—Federal M ana 
ierd, President, has been a 
the U. 8S. Government.—V. 106, Dp. 2208. 


Chicago Burlington & Quincy RR.—New Directors.— 
Hale Holden has resigned as a director of this company. C. I. +f ae 
su ody Harris as director. E. Bunn succeeds J. Han- 
naford, resigned, on account intment as Federal Liar for 
the Northern Pacific Ry.—V. 06-7 p- * 55, 2559. 


Chicago & Eastern Illinois RR. — Coupon Payment .— 
The interest due July 1 1918 on the Evansville & Terre Haute RR 
First Consol. 6% ~ se due 1921, was paid promptly. 


ted Bederal Manager, under 


Federal Man 
W. J. Jackson inet has been ampotaned Federal Manager of this 
company, the Chicago Terre Haute & Southeastern Ry., and the Evansville 


& Terre Haute RR.—V. 106, p. 2228. 


Chicago Great Western RR.—Officers,— 
Lersch has been elected Secretary to succeed J. F. ee. 
Mr ‘Comeih still holds the office of Treasurer. W. L. k has re- 
signed as V.-Pres. to act as Gen. Mgr.—V. 106, p. 2228. 


Chicago Railways Co.—No Action Taken.— 

The directors at their monthly meeting on July 2 took no action on the 
semi-annual interest on participation certificates. It has been customary 
ne Pay a to order payments of $4 on the certificates at this time. 
—_ p 


Chicago Rock Island & Pacific RR.—Federal Manager. 
P. Gorman, President, has been appointed Federal Manager, under 

te U. 8. Government. Mr. Gorman is a ready Federal Manager of other 
aa of a7 poe outside of Regional Director Holden's j ction.— 


Ghicavo is Haute & Southeastern Ry.— Manager. 
See Chicago & Eastern Illinois RR. above.—V. 106, p. 2751. 


Chillicothe & ¢ Camp Sherman Elec. Ry.— Acquisition.— 

The Ohio P. U. mmission authorized this company to purchase the 
property of the Chillicothe Electric RR., Lt. & Power Co. for $270,800. 

Chillicothe Electric RR., Lt. & Power.—Sale.— 

See Chillicothe & Camp Sherman Elec. Ry. above.—V. 103, p. 1031. 


Cincinnati Milford & Loveland Traction Co.—Suale 
Confirmed .— 

Judge Cuibing. in the Common Pleas Court of Hamilton County, Ohio, 
has confirmed the sale of ow company’s properties to the bon jolders’ 
committee for $136,000. he bondholders applied to the Ohio P. U 
Commission for permission to abandon the line.—V. 104, p. 2451. 


Cleveland Alliance & Mahoning Valley RB. ~—Fares. = 
See Northern Ohio Trac. & Light Co. below.—V. 103, p. 


Cleveland Painesville & Eastern RR.—Fare Applicaton 








Cleveland Southwestern & Columbus Ry. —Fares.— 
This company has applied to the I.-S. C. Commission for an increase of 
25% in class and id Commodity mmmodiey rates between points on its line to other con- 
ecting lines passenger fares to a basis of 3c. a mile is also 
sought. —V. 106" 4 607. 


Coal & Coke Ry. ~~ Federal Manager. — 





Columbus Ry. oieis & Light Co.—Sirike Over.— 

The employees of this company, operating in and about Columbus, Ohio, 
have returned to work agreeing to submit the wage controversy to the 
National War Labor Board. oth sides agreed to abide by the Board's 
decision. The men demanded higher pay and shorter hours.—V.106, p.2756. 


Denver & Intermountain Ry.—Receiver.— 
This oagepeny y has been placed in the hands of Supt. W."H. Edmunds as 


receiver, default being charged on the payment of inter th 
First Mtge. bonds due 1938.—V. 98, D 1156. spate oat x colemmeae 


Penver & Rio Grande RR.—General Manager.— 


. L. Brown, President, has been a inted G 1M 
U. *s. Government.—V. 106, p. 2559. eneral Manager under the 


Detroit Monroe & Toledo Short Line Ry.—Fares.— 
This company has applied to the Ohio P. 8. Commission to increase pas- 
senger rates to 2\4c. a mile.—V. 98, p. 235. 


Fa Paso & Southwestern a RE. —Ceneral Manager .— 


Rowse. Vice-President, has been appointed General M 
pm ie a U. 8. Government.—V. 101, p. 287, = 


Bri e Bi Fonds ried = 

e New Yor S. Commission has authorized the company to issue 

(a) $12, +500, 000 ¢ 6 are Series B Refunding and pene ae Mort- 

gage bo 1916, and (b) two-year notes up to $12,500,000, 
for =< cen hea rat securing the notes, which shall run for jess than 


one year, the company is given mission to pl t 

B'bonds ‘author Pp mesh : 2m : once he $12,500,000 Series 
r are ply tow the re ursement of the treas for 

anne for capital p perpeses to Dec. 31 1917 and for construction 

expenditures to be made in 1918. All of the expenditures for construction 

ae, 38505 caivated by the Regional Director of Railroads.—V. 106, p. 


Evansville & Terre Haute RR.—Federal Manager.— 
See Chicago & Eastern Illinois RR. above.—V. 101, p. 370. 





Freight Rates.—Canadian Increases Allowed .— 
rane Porat Eemrtal theaht rete of abe to eee ee 
after Aug. 1. Fhe vallwhys will tanue thelr now tatilie about es on, ad 
of July.V. 106, p. 2757. 


Grand Rapids Grand Haven & t Muskegon Ry.— Rates. Nie 
This company has applied to the I . Commission for an increase of 
28%, in =e rates from points on its Tse ¢ to Milwaukee, Wis —V. 100, p. 


Grand Trunk Pacific Ry.—Special Legislation Authorizes 
Aid in Purchase of Rolling Stock.— 
See Canadian Railways above.—V. 106, p. 2559, 2345. 


Grand Trunk Railway.—Special Government Aid in 


Purchase of Rolling Stock, &c.— 

The recen legislation which has a roves the purchase by the Dominion 
Government of more than $32,000, po a stock for the various 
railways of the Dominion and will permit furth av guarantees, &c., 
up to a grand total of not ex for me pron present 
including the oo $32,000,000 is poe nee 


year, 
- above under caption 
ays 

As to the locomotives ordered by the Dominion Government in 1917 = 

jor for the Grand Trunk Ry "ad Grand Trunk Pacific Ry., 

inister Sir Robert Borden in the Canadian Parliament on May 15 said: 
go ee? past twelve or fifteen months the t of Railways 
liad Canals, during that time assisted the Grand Trunk in the matter of 
motive power to a very considerable extent. They provided for them 47 
Mikado engines. The Department has at the present time under order for 
the Grand Trunk Ry. 75 Mikado engines, 20 switching engines and 15 
Pacific type passenger engines. 


Total Outlay for These Engines Ordered by Grand Trunk Ry. in 1917-18. 


No. Type. Cost per ine. Total. 

47 Mikado Sein tonendegnmn whee hk hana saa ee +750 $2. 2} ,250 
TE MER gancnwis. saeoowebnadhed ba caee 62,000 ,000 
2 a ee sea eS 41,000 4850 0,000 
15 Pacific type passenger.-..............=-- 60,000 1,000;000 


Total cost to Dominion Government of 157 locomotives on 
oe Re SE eee eee ee :751,000 
‘The 47 Mikado engines which we secured at $48,750 each were ordered 
about six —— bag oe 8 75 Mikado engines which are to cost us $62,000 
$F rrseee D 


Hudson & Manhattan Ry.—Seven-Cent Fare Plan.— 

The establishment of 7-cent fares through this company s tubes between 
New York and Jersey City has been recommended to the Director-General 
by members of his staff. Compare V. 106, p. 2757. 


Investigation .— 

The Senate adopted the resolution for an investigation by the —- 
on Inter-State and Foreign Commerce as to the facts connected with the 
action of the KR. Administration in taking over control of the Hudson 
tunnels with particular reference to the rates of fare.—V. 106, p. 2757, 2649. 


Illinois Central RR.—New Director.— 
David R. Burbank has been elected a director.—V. 106, p. 2757. 


Interborough Rapid Transit Co.— Hearing on Bonds. 

A petition of the company for an order of the P. 8S. Commission sates. 
izing the issue of $37,700, three-year 7% notes dated Jul 
turing July 1 1921, convertible at 871 4 Bene the First Refund 5% Benes 
of the company, will be heard by the Commission on July 10 1918. Com- 
pare V. 106, p. 2757. 


New Operations .— 
See Rapid Transit in New York below.—V. 106, p. 2757, 2649. 


International Ry., Buffalo.—Fares.— 

This company has ratified an agreement with the City Council in which 
the city recommended to the P. 8. Co ion that the company be 
allowed a 6-cent fare within the city under certain conditions. Application 
pe pu a 7 fl ae permission to put the 6-cent fare in effect without 

elay .— Pp 


Lackawanna & Wyoming Valley RR.—Fare A pplication 
This company has a one to the I1.-S. C. Commission to increase passen- 
ger fares to a basis of 2c. per mile.-—V. 105, p. 2455, 2094. 


Louisville Bridge & Terminal Co., Inc.—J/ncorporation. 

This company has filed articles of incorporation at Louisville, Ky., with 
an authorized capital stock of ,000, to take over the propert of the 
Louisville Bridge Co. (V. 102, 800) and the nnrtvanee Terminal Co. 
(V. 76, p. 1408), the stock of vthe new corporation to be exchanged share 
for share for the stock of the old companies, ~ balance remaining in the 
treasury. ‘The merger is effective as of July 1 

The stock of the Louisville Bridge Co. was practically all acquired by the 
Pennsylvania RR. some time ago. 


Michigan Ry.—/ njunction.— 

a M. B. Brown, in the Circuit Court at Grand Rapids, Mich., on 
June granted a temporary injunction to prevent, § this company from 
raising its fare to 3 cents a mile in Wyoming to 4 The company, 
it is announced, will Pa into effect reduced rates in th the form of commuters 
tickets at the rate o 1% cents a mile plus 10%.—V. 106, p. 2757. 


Milwaukee Electric RR. & Light Co.—Fare Increase.— 

The Wisconsin RR. Commission has authorized this company to increase 
its interurban fares from 2}4c. to 3c. a mile one suburban fares from 30 
tickets for 50c. to 30 tickets for 60c.—V. 106, p. 2, 450 


Milwaukee Northern Electric Ry.—Fare Increase.— 
Fares on this company’s lines have been increased from 8 tickets for 25c. 
to 6 tickets for 25c. for the duration of the war.—V. 97, p. 952. 


Minneapolis Northfield & Southern Ry.— Successor Co. 

This company has been incorporated under the laws of Minneapolis, with 
an authorized cope stock of $500,000, consisting of shares of $100 par 
value, as the title of the reorganized company which is to operate the 
“Dan Patch” line, the Minneapolis St. Paul Rochester & Dubuque Elec- 
tric Traction Co.—V. 106, p. "3649. 

Minneapolis St. Paul Rochester & Dubuque Elec- 
tric Traction Co.—Successor Company Incorporated.— 

See Minneapolis Northf. & So. Ry. above.—V. 106, p. 2649, 1797. 

Monongahela Railway.—(eneral Manager.— 

See Pittsburgh & Lake Erie RR. below.—V. 106, p. 2011. 

New Orleans Railway & Light Co.—Arrangement with 
War Finance Corporation for $1,000,000 Advance to Company. 
—Pres. D. D. Curran ina letter dated July 11918 addressed 
to holders of the company’s 6% Two-Year gold debentures 


due June 1 1918, says: 
Ref to our letter of June 19 (V. 106, p. 2069). in which we advised 
you that this compan —— authoried an issue of $4, One-Year 7% 


notes dated June 1 1918, for the purpose efunding the Two-Year deben- 

tures of an equal amount AY a ab gh on that date, we are pleased to 
report that this oye pam has arranged with the War Finance Corp. for a 

joan ,i-f 000, ,000 LS reimburse the treasury for necessary capital expendi- 

ures or out earnings. 

mw The greater of these expenditures were made necessary by the re- 


quirements of the City of New POrleans and have a Coated the company’s 
cash resources , which will be restored by_the of this 
egrecing. to make this loan, however, the W. eS Corp 
before the money is available, ‘the $4, 600. 000 debentures ae 
tured June 1 must be deposit 
ension consummated. 


> teen. In 


ma- 
ted under the extension agreement and the ex- 
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Wage Scale.— ; 

The wage scale contract between the carmen’s union and the company’s 
officials were ed June 28, to an end the er -¥ between 
| a a = ; e company and set aside a possibility of a strike July 1.— 

. <a . 


New York Railways.—Sub. Co. Sale.— 
See Central Crosstown Ry. above.—V. 106, p. 2757, 2649. 


New York & Queens County Ry.—Fare Situation.— 

This company has filed a petition with the Board of Estimate and Appor- 
tionment for relief in the way of increased fares, which, to i- 
dent Wood, is necessary in order that the company be saved from bank- 
ruptcy.—V. 90, p. 373. 


Be 


Northampton Street Ry.— 

The M usetts P. S. Commission has authorized this company 
to establish additional zone systems, which will increase fares, but the 
unit of fare will remain 5 cents instead of 6 cents as proposed.— V. 99, p. 675. 


Northern Ohio Traction & Light Co.—VFare Increases. 
This company has applied to the Ohio P. 8. Commission for authority 
to increase passenger fares to 3c. mile. Other com es okies similar 
ap lication are the Fostoria & ont Ry. (V. 102, p. 521), C aoene 


esville & Eastern RR. (V. 106, - 2010), Southeastern Ohio y: 
(V. 102, R. 252), Cleveland Alliance Mahoning Valley RR. (V. 103, 
Pp. 983).—V. 106, p. 2649, 2117. 


Northwestern Ohio Ry. & Power Co.—Fares.— 


This company has filed new tariffs providing for a passenger rate of 
2c. a ne —v¥. 86, p. 1226. 


Ohio Electric Railway.—Fares.— 
See Western Ohio Electric Ry. below.—V. 106, p. 2758. 


Pennsylvania Company.—Liquidation.— 
See Pennsylvania RR. below.—V. 106, p. 2560. 


Pennsylvania RR.—WNo Distribution of Assets—Status of 
Plan for Taking Over the Leases and Security Holdings of Penn- 
sylvania Company.—The Philadelphia ‘‘Press’’ of June 29 
contains an authoritative statement with reference to the sug- 
gestion that some distribution of assets to Pennsylvania RR. 
shareholders might follow the dissolution of the (holding) 
Pennsylvania Company. The statement says in substance: 


There is no intention to make this sort of a segregation, as it would de- 
stroy the unity of the Pennsylvania RR. System, whereas the intention 
of the management is to complete the unity by further centralizing the 
ownership and control of the various properties. The Pennsylvania Co. 
was chartered April 7 1870 for the purpose of managing in the interestsof the 
Pennsylvania RR. Co. the railr leased and controlled by that company 
west of Pittsburgh. In this connection the Pennsylvania RR. Co. as- 
signed to the Pennsylvania Co. the various leases which it held of Western 
lines, and also placed in the Pennsylvania Co.’s treasury the securities 
representing control of the lines west. 

ese leases are being reassigned back to the Pennsylvania. RR. and 
the securities are also om returned to the treasury of the latter corpora- 
tion. When this process is completed the Pennsylvania RR. will simply 
resume the status that it held prior to 1871, with regard to its controlled 
and leased properties west of Pittsburgh, and the Pennsylvania Co. will 
simply have a nominal existence. Ultimately, no doubt, its affairs will be 
entirely wound up and it will be dissolved as a corporation, but that will 
at my! take some. time. 

The first great step toward the dissolution of the Pennsylvania Com- 

any was taken at the opening of the present year, when the lease of the 

ttsburgh Fort Wayne & Chicago RR. was reassigned to the Pennsy'vania 
RR. The Fort Wayne line, which is the main line between Pittsburgh and 
Chicago, was |} for 999 years from July 1 1869 to the Pennsylvania 
RR. After the formation of the Pennsylvania Co., the lease was assigned 
to that corporation, and its reassignment, effective Jan. 1 1918, merely 
restores the old situation. 

There is absolutely nothing to segrega.. in the Pennsylvania RR. sys- 
tem, if by that term is meant a distribution of securities directly to stock- 
holders. ' The Vounsyiveste RR. syster: is now out of the coal business, 
and the few properties owned or controj!2d by it which are not directly 
used in railroad operation are practicaliy incidental to and necessary for 
the management and operation of its railroad lines. 

For example, the Commercial Trust Building, which is owned by the 
Pennsylvania RR. through the medium of the Arcade Real Estate Trust 
Co., is practically an overflow for the Broad Street Station offices, made 
self-supporting by the lease of offices not used by the railroad company. 
The Hotel Pennsylvania, opposite the station in New York, is another ex- 
ample. This hotel is being constructed and will be owned by the Penn- 
sylvania RR., but has been leased for a long term of years to the Hotels 
Statler interests, who will operate it. (See description and bond offering 
in V. 106, p. 2761.) 

As the Pennsylvania RR. originally had to buy the ground upon which 
the Hotel Statler is being built in order to obtain the easement for the tun- 
nels, the only way to avoid a heavy loss was to develop it in some way 
ie would yield a fair return on the investment; hence the hotel was 


Sub. Co. Acquisition.— 
See Louisville Bridge & Terminal Co., Inc., above.—V. 106, p. 2758. 


Pennsylvania Terminal Ry. Co., Louisville, Ky.— 
See Louisville Bridge & Terminal Co. above.—V. 76, p. 1408. 


Philadelphia Co.—Pelition. ~- 

Counsel for the bondholders of the United Traction Co. on July 1 ap- 
peared before Judge Chas. P. Orr in the U. 8S. District Court at Pittsburgh 
and filed a petition asking that the Philadelphia Co. and the Pittsburgh 
Rys. Co. be jointly held responsible for the indebtedness to the bondholders 
of the United Traction Co. The petitioner stated that the interest on the 
bonds has not been paid in accordance with the company’s agreement. 
See also Pittsburgh Rys. Co. below. 


Street Railway Earnings.— 
See Pittsburgh Railways under ‘‘Reports’’ above.—V. 106,p.2655, 265. 


Pittsburgh & Lake Erie RR.—General Manager.— 
J. B. Yohe has been appointed General Manager, under the U. 8. Govt. 
tor ~~ cmmpany, ry the Monongahela RR., with office at Pittsburgh. 
a.—vV. » De ° 


Pittsburgh Railways.—ZJncreased Revenue.—The receiv- 
ers have issued a statement outlining the channels into which 
the company intends to divert the increased revenues under 
the increased fares. (V. 106, p. 2650.) They say in subst: 

Whatever the increased receipts may be, way cent will be consumed in 
paying increased wages and increased costs material essential to the 
operation of the cars and to the maintenance of roadbed and rolling stock 
in the best possible condition. Increased wages alone will consume $1 ,700,- 
000 of the expected additional revenue. 

It is the aim and intention of the receivers to keep the street railway 
ro y in good operating condition. Track and roadbed will be placed 
n the best possible condition as far as the revenue will allow and every 

available car will be prepared to meet unusual winter ties. 

The electric equipment of the cars was badly damaged last winter by 
continued storms and much trouble was due to inability to secure repair 

promptly, although Cg provision in the way of reserve equipment 
been e for a normal winter. 

At present all departments of the shops are fully manned and they are 
capable of carrying out the policy of placing the equipment in the best 





——— 








ible condition, no assurance a labor sh later on 
given by the wis ae Fifteen cee 
ck steel trail service are being added to uip- 
ment this addition to the number ea ne - during 1917. 
The receivers intend to roadbed to the highest possible x 
One of the contributing causes unsa service last and 
winter e among som: th en, who 


&@ wage advance was given them prior to termination of their agreement. 
Since the appointment of the Fw an additional advance in Fo wy 
Increased ih. in os bg d substati > hes vosmeed in improved 
efficiency in ees departments. wg Hg 


ents. 
Orders of the Fuel Administration to enforce the adoption of the skip- 
—_ plan on practically all of our lines will result in an improvement of 


ce. 

See also ‘‘Annual Reports” on a preceding . 

Chas. A. F , One of the three receivers, doctaring that the poresens 
= a obligations, aggregating about $600,000 would seriously injure 


y and cause distress, pias 6 palin fe Se United 
States District Court at Pittsburgh before Judge Chas. P. Orr dissenting 
from the action of Receivers Call and Stewart, who ask that the ~~ 
~ . ~¥ onan Court has sustained Receiver Fagan’s contention.—V. 106, 


Public Service Corp., New Jersey.—Sub. Co. Bonds.— 
See Central Electric Co. under ‘‘Industrials’”” below.—V. 100, p. 559. 


Rapid Transit in New York.—New Operation.— 

There was placed in o tion on July 1, through service on the Seventh 
Ave. subway between es Square and the Bat , and via shuttle 
through the Park Place and William St. branch of the line from Chambers 
St. and West Broadway to Wall and William Sts. Operations are to be 
carried on by the Interborough Rapid Transit Co. ce was also 
begun over the 162nd St. elevated road connection between the Ninth 
Ave. elevated line and the Jerome Ave. branch of the Lexington Ave. 
subway, which as heretofore terminated at Sedgewick Ave. as far as 167th 
St the By okt Lg? pid Transl 1 July 3 began ting that 

e Brooklyn Rap t Co. on July opera ; 
of the Jamaica Ave. elevated line from Greenwood Ave. to the edt hy 
on Cliffside Ave., Jamaica.—V. 106, p. 2759, 2651. 

Rockland So. Thomaston & St. George Ry.—Sale.— 

Receiver 8. Thayer Kimball, under a decree of the Court made on June 21, 


will receive bids until td 23 for the sale of the cores 6 property. either 
as a whole or in part. The line is 5.7 miles long.—V. 87, p. 1480. 


Sandusky (0.) Mansfield & Newark RR.—Fares.— 
See Western Ohio Electric Ry. below.—V. 99, p. 1131. 


Scioto Valley Traction Co.—Freight Rate Increase.— 
This company has applied to the Ohio P. 8S. Commission for authority 
to increase ht rates 25%.—V. 102, p. 1626. 


Southeastern Ohio Ry.—Fare Application.— 
See Northern Ohio Traction & Light Co. above.—V. 102, p. 252. 


Southern N. Y. Power & Ry. Corp.—Fare Application, 
This company has filed with the I.-S. C. Commission a ition for an 
increase of 25% in class and commodity rates.—V. 106, p. 2230. 


Southern Pacific Co.—Federal Manager.— 


W. R. Scott, Vice-President. has been Saga Federal Manager under 
United States Government.—V. 106, p. 2758. 


Stark Electric Ry.—Fares.— 
See Western Ohio Electric Ry. below.—V. 106, p. 2561. 


Third Avenue Ry., N. Y.—Status of Incomes.— 

An exchange journal says: The gross earnings for 11 months ended 
May 31 1918 were $9,364,134, an increase of $1,329,344 over the same 
period in 1917; net, after taxes, $1,928,617, an increase of $1,043,753. 
After allowing for full interest on the [$22,536,000] Adjustment 5% bonds 
there was an apparent deficit in 11 months of $365,443. But, out of in- 
come for the six months ended Dec. 31 1917, directors set aside $494,386 
for reserves. The reserve fund as of June 30 1917, before the above men- 
tioned item was set aside, totaled $11,385,776. The net earnings after 
taxes for May 1918 were $211,603.—V. 106, p. 2650, 1462. 


Tidewater Power Co.—IJncreased Rates.— 

The North Carolina Corporation Commission has granted this company 
increases in street car rates from 5 to 7 cents for Wilmington and suburbs, 
&c. The company wil supply tickets at the rate of four for 25 cents and 
17 for $1. The gas rate has been increased to $1 75 ad 1,000 cu. ft. in 
the city and $2 for Wrightsville Beach.—V. 105, p. 1105. 


Toledo & Western RR.—Rates.— 
This omnpaty has applied to the Ohio P. 8S. Commission for permission 
to increase its freight rates by 25%. 


Toledo (O.) Railway & Light Co.—-Suit as to Fares.— 

This company, in the suit to enjoin the city permanently from interfering 
with the collection of the 5-cent fare and penny charge for transfers, in a 
brief recently filed claims that: ‘In the absence of any valid legistation 
by the city regulating the rates of fare in force upon the street railway 
system, it is obvious that the street car company is at liberty to fix the rates 
at whatever figure it deems proper, subject, of course, to the right of the 
city to pass valid legislation fixing a rate of fare which will allow a reason- 
able return on the property.’’ Compare V. 106, p. 2651. 


Union Pacific RR.—Federal Manager.— 
E. E. Calvin, President, has been appointed Federal Manager under the 
United States Government.—V. 106, p. 2758. 


Union Traction Co. of Indiana.—Fare Increase.— 

This company has filed an application with the I.-S. C. Commission for 
increased rates on one-way and round-trip fares between points on its line 
to points on connecting lines, and an increase of 25% in class and commodity 
rates between points on its lines to points in connecting systems. Com- 
pare V. 106, p. 2346, 1901. 


United Traction Co. of Pittsburgh.—Petition.— 
See Philadelphia Co. and Pittsburgh Rys. Co. above.—V. 106, p. 2451, 


Washington Balt. & Annapolis Elec. RR.—Fares.— 


The I.-S. C. Commission has denied this company’s application for in- 
creases in fares to equal those on steam yallsdade 06, p. 2759. 


Washington Railway & Elec. Co.—New Treasurer.— 
A.M. wanes Das been elected Treasurer to succeed the late OC. E. Brown. 
—V. 106, p. 2012. 


Western New York & Pennsylvania Trac. Co.—Rales 

This company has applied to the I.-S. C. Commission for permission to 
increase both passenger fares and freight charges to the level of the new 
steam railroad rates.—V. 106, p. 1462. 


Western Ohio Electric Ry.—Passenger Fares.— 

This company and the Ohio Electric Ry., the Stark Electric Ry. and the 
Sandusky Mansfield & Newark Ry. have applied to the Ohio P. 8. Comm. 
to increase pomnee fares to 3c. a mile and freight rates up 25%. 
—V. 106, p. 1 : 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., N. Y.—Earnings, &c.—Fire.— 
The earnings for May 1918 before charging amortization are reported 
as $610,351, being an increase of $65,608 over April 1918. From the total 
of $610,351 the receivers deducted $114,399 for the adjustment of valua- 
tion of assets and the settlement of claims, leaving a surplus balance of 
952. 
oor new plant is now being constructed at Mount Union to replace the 
TNT plant which was destroyed at Oakdale some weeks ago. e struc- 





‘ture will be ready for operation about Oct. 1 and will have a capacity of 


2,000,000 Ibs. monthly, an amount considerably in excess of the capacity 
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of the old Oakdale plant. The loss by fire at Mount Union on Tuesday 
is as about $300,000. all covered by insurance. 
off 75% of its approved merchan- 


e company, it is reported, has paid 
dise claims and there now remains| but 25% of these claims, about $400,000, 
to be liquidated in Liberty bo: or otherwise.—V. 106, p. 2759. 


American Can Co.—New Price Schedule.— 


This company has announced a new price schedule ranging from about 
24 to 5% higher than those to be in effect in January, the new rates being 
fective July 1.—V. 106, p. 2452, 2231. 


American International Shipbuilding Corp.— Staius.— 


This com iy _ propones to launch its first v from the Hog Island 
hea yea ) yard early in August. The ne plans to fur- 
nish 50 ps by end of the year. The Hog Island enterprise involves 


an outlay of about $300,000,000, of which about $40,000,000 will have been 

t on the yard and plant, now 85% finished, and the balance on the 

ps. Walter Goodenough has been elected Vice-President in charge of 

ship construction. L. D. Lovekin and F. W. Wood were also elected 
Vice-Presidents.—V. 106, p. 1463. 


American Malting Co.—Committee of Holders of First 
Preferred Stock Desires Liquidation.—The committee named 
below, acting at the request of a large number of holders 
invites deposits of the first pref. stock with the Guaranty 
Trust Co. of N. Y., as depositary, with a view to the 
liquidation of the company. The committee in circular of 
July 3 says in substance: 


In view of the conditions which have arisen since this country entered the 
war, the holders of a large ion of the first preferred stock, who also are 
the holders of a large number of shares of the common stock, deem it ad- 
visable and for the t interests of the holders of first preferred stock that 
the company be put into liquidation for the following reasons: 

1. The decreased demand for malt due to the spread of prohibition in 
the op 4 and to the regulations of the Government restricting the 
output of the breweries. 

2. The difficulty in operating the plants owing to the fact that the busi- 
ness is not considered essential-to the war, and the company is handi- 
capped in finding fuel, power and transportation. 

. The fluctuating price of barley, which is now being used as a substi- 
tute for wheat, and which rose this year to a price of over $2 30, com- 
pared to a normal price of $1 and lower before the war. 

4. The fact that the company has not regularly paid its 6% per annum 
dividends on its first preferred stock during the past ten years and that 
there is now unpaid accumulated dividends on said stock amounting to 
$32 54 per share, although during a large part of this period the condi- 
tions were much more favorable than they are at present or are likely. to 
be in the future. 

5. The danger that if the company continues in operation its assets 
may be gradually reduced. 

e in our opinion the present condition of the company is due to the 
above facts, which could not be foreseen and whose existence constitutes no 
reflection on the management of the company, which has able to 
preserve its assets intact through the recent unprecedented business com- 
plications, we believe that by prompt liquidation a greater value will be 
realized than could be expected if the bus should continued or than 
is reflected by the present market price of the stock. 

We ly invite all holders of first erred stock to deposit their 
shares with the Guaranty Trust Go., 140 Broadway, N. Y., on or before 
Sept. 11, in accordance with the agreement, which will become effective 
when 60,000 shares of first preferred stock shall have been deposited there- 
under. Each deposit of stock should be accompaniesd by the remittance of 
a sum amounting to 29 cents per share, representing the pre assess- 
ment of 25 cents +3 share and the Federal and State stamp transfer taxes 
provided to be paid by the _ by the terms of the deposit agreement. 

Committee: W. Forbes Morgan (Chairman), Frank M. Dick, Stephen 
Peabody, George A. Ellis Jr. and John N. Woodfin, with Frank M. Dick 


as Secretary, 61 Broadway, N. Y. City, and Rush & Hare, counsel, 22 
William St., N. Y. City.—V. 106, p. 178. 


American Pipe & Construction Co.—Receiver.— 
Vie smomeer Stevens at Newark, N. J., on July 2 appointed Frank 


p 
P. c Jersey City receiver for this corporation. Compare 
V. 106, p. 2759, 1463. 


American Pneumatic Service Co.—Service Suspended.— 
As a result of President Wilson's veto of the Post Office Apasoptietion 


Bill, mail service thro the tubes of this com operating in New York 
and other cities homens y 1.—V. 106, p. 2561, 2554. 


American Railway Express Co.—Begins Business.— 
This new company, which combines the activities of the leading 
“ey on July 1 assumed control of the express business on the 
. he new organization will bring about the elimination of dupli- 
cated routes and consequently give better service. The combining of ex- 

press offices is also planned. 

The Railroad Administration has ordered express com amiss in epiting 
into effect the 10% increase in express rates to disregard Rections of - 
cent, or less. Fractions more than half-cent are to be treated as one cent 
in fixing rates. ‘These rates apply to all classes of t except that 
carried under ‘“‘commodity”’ classifications on which the ons are re- 


The New York P. 8. Commission has granted this company, the concern 
organized under Federal Government auspices to take over the business of 
the Adams, American, Southern and Wells Fargo Express companies, a 
permission to do business within the City of New York. The four com- 
—— in question ceased operation June 30 and the new company began 

usiness July 1.—V. 106, p. 2759, 2652. 


American Sumatra Tobacco, Co.—Merger Discussed.— 
= reported nesotiatious looking @ merger of the 
United Cigar Stores Co. and the Tobacco Products C . with tae henentone 
Sumatra Tobacco Co., George J. Whelan of the Uni company is quoted 
as follows in the New York ‘‘Sun”: “If an offer is made all stockholders 
will share alike in it. In the event of the negotiations crystallizing into 
definite form the shareholders would probably be offered three pr tions, 
eles sooaks og vB of a ieee ne aoe ee i ~ 
; second, the e of comin the new com tion, > 
“7, right to retain the old stock. . ; utes 
e e everybody else, if somebody comes along and offers us a price for 
our stock that would insure a good profit to shareholders, we might accept 


the offer, but I would not recommend the a tance of an roposition 
unless it assured shareholders a good profit.—v. 106, p. 2759, 


American Telephone & Telegraph Co.—Option to Stock- 
holders of Record July 3 to Subscribe at 94 on or before July 15 
for 6% Convertible Gold Bonds Due Aug. 1 1925 to an Amount 
Equal to 10% of Stock Owned.—This company by circular of 
July 3 offers to its stockholders its 7-year 6% Convertible 


gold bonds to be dated Aug. 1 1918 and due Aug. 1 1925, 
as follows: 


Each stockholder of record at the close of business on July 3 1918 is en- 

titled to su be for such bonds at 94% of the par po no RL in the 

perme f $100 par /value for every ton aren Ges the then holds and | or 

. or ance, a holder of one to ten shares, 

aaaiee, will be entitled to subscribe for one $100 bond; of 11 to 20 shares, 

bonds, ahd 0.0. This rlaise to ecto Ties o T ciee, enree $106 
, . su 

on Monday, duly 15 1918. a : i at the close of business 

‘ayment mus made as follows for each $100 value of bonds sub- 

scribed for: At the time of making subscription, on or baleae July 15 1918, 

10; on or before Aug. 1 1918, $40; on or before Oct. 1 1918, $44 44. The 

installments include adjustment of interest. Pa its may be 


Treasurer either at this office in N. : 
in Boston, 125 Milk St. ew York, 195 Broadway, or 


ce with the forego will be delivered as 
ayment of the final nae oa Ba and will bear Feb. 1 


and subsequent coupons. 


com can neither buy nor sell rights. The bo: will 
bonds, and will be issued in deno 7 4 00 and $1,000 par 


minations of $100, $500 





f t ed interest ond dividends 
stment of current or accru an ; 
on icetion will be made to have the warrants and bonds listed on the 
ork and Boston stock ; ao ence relating to the 
to the Treasurer, 
Boston 


George D. Milne, 195 
. ¥., or 125 Milk St., P 
has been underwritten.} See V. 106, p. 2651. 


President Asks Power to » Take Over the Wire Lines.— 

See preceding e. 

The Sow issue of $50,000,000 6% iz convertible bonds, referred to in 
V. 106, p. 2651, was authorized on July 3 at a stockholders’ m 6 

Kidder, Peabody & Co., 17 Wall St., N. Y., and 115 Devonshire = 
Boston, have issued a circular regarding the new bonds, recommending that 
stockholders avail of their rights to purchase these bonds and also recom- 
mending those who are not stockholders to purchase these rights if they 
can be ue in the market to make the mds cost not above 95. — 
V. 106, p. 2759. 


American Tobacco Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint inst the 
company, which charged unfair methods of competition in the maintenance 
of resale prices. Evidence to support the complaint was lacking.— 
V. 106, p. 2453. 

Anaconda Copper Mining Co.—Output (in Pounds) .— 

1918—June—1917. Increase. 1918—6 Mos.—1917. Decrease. 
25,800,000 20,400,000 8.400.000 | 157°784,000 162,650,000 4, ,000 

Copper at 26 Cents.— 

See preceding pages in this issue.—V. 106, p. 2453. 


Atlantic City Gas Co.—Protective Committee.—Default 
having been made in payment of the July 1 interest on the 
company’s First Mtge. 5% Sinking Fund bonds due 1960, 
and believing that the bondholders should unite for the 
protection of their interest, the below-named committee, 
representing a large amount of the bonds, have consented 
to act as a committee for the bondholders and a protective 
agreement has been entered into. Bondholders are_re- 
quested to deposit their bonds in negotiable form with July 
1 coupons, with the Girard Trust Co., Phila., as Depositary. 


Committee.—A. A. Jackson, Chairman; C. S. W. Packard, Jacob_8. 
Disston, Alba B. Johnson, J. R. McAllister, Howard F. Hansell, Jr., 
Lewis H. Parsons; J. . Johnston, Secretary; Morgan, Lewis & Bockius, 
Philadelphia, Counsel.—V. 94, p- 828. 


Autosales Gum & Chocolate Co.—Distribution.— 
Holders of the company’s bonds and claims have been notified thatfon 
and after ee a4 receivers iy: gh wy a final ee of At ya 
ceeds of the sale of the property company an e opel 
the receivers in sccordanae with the provisions of the final decree entered 
July 21 19_7.—V. 105, p. 2000. 


ee Oe tas eae dak ee ala 

Bane mst at $y 950900 te Bence wl be Pouaek i onde ope 

vide for 50,000,000 2-year notes due in Feb. 1919.--V. 106, p. 2652, 212. 
Bush Terminal Co.—Stock Dividend.— 


The directors have declared a stock dividend of $2 50 share on the 
oummanens stock along with the usual semi-annual dividend of $2 50, both 
payable July 15 to holders of record July 6.—V. 106, p. 1897. 


Butler Bros.—New President— Director .— 

Frank 8. Sune 4 Siwy pi: tke ig dent, has been elected[Presi- 
dent, succeeding the late Homer A. well. 

Lewis O. Burr has been el a director to fill the vacancy caused, by 
the death of Homer A. Stillwell.—V. 106, p. 2759. 


Golitornia Preduete Go Mee Stes, 
T compan au y the a " 

to issue and sell $499,900 capital stock, of which $246,225 is to be issued in 
exchange for the net assets of the California Products Co., a New J 
corporation which is engaged in the wine and cotton business and w 

the California Co. is to take over. Stock remaining after the issue of shares 
for exchange is to be sold at par, $35 per sham. for cash, the proceeds to be 
used in the development of the business.—V. 71, p. 238. 


Central Electric Co. (N. J.).—Offering of Bonds.—J. 8. 
Ripple & Co., Newark, N.J., are offering $50,000 5% Consols 
of 1900, due July 1940 (now a first mtge. on entire property). 
Auth. and outstanding, $750,000. Normal Federal income 
tax paid by company. A circular shows: 


A consolidation of the Edison Electric Illuminating Co. of New Bruns- 
wick, Rahway Electric Co., Bound Brook El. Lt., Ht. & Power Co., 
Raritan El. Lt. & Power Co., Middlesex Electric Co. and Dunellen El. Lt. 
Co. In 1903 was merged into Somerset Union & Middlesex Lighting C 
which company in turn was leased to Public Service Corp. for 999 years. 
Under this lease the P. 8. C . assumes the obligations of the underlying 
companies and guarantees the Interest on the bonds of Central Electric Co. 

The company furnishes electric current for light, heat and power in the 
cities and towns of New Brunswick, Amboy, Rahway, Bound oe, 
Dunellen, South Plainfield, Metuchen, Woodbri , Raritan, Carteret a 
adjacent territory, serving a population of 151,835 as per 1915 Census and 
now estimated in the neighborhood of 200,000. 

Earnings for Year 1917. 
Income of P. 8. ml. Co., lessee, ress Cont. Elec. Co. property -$1.063.887 

et, a operat expenses an xes (approximate) - ------ . 

Interest on $750,000 entral Electric Co. 5s, $37,500.—V. 78, p. 104. 


Central Union Telephone Co., Indianapolis.— 

The Indiana P. 8. Commission has ordered this co. to file a complete in- 
ventory of its property before deciding the co's petition for increases in tele- 
phone rates of from 30 to 50% from present . 106, p. 2347. 


Chicago Pneumatic Tool Co.—New Vice-Presidents.— 
W. P. Pressinger and W. H. Callan have been elected as new Vice-Presi- 
dents. J. G. Osgood, Vice-President, retires as such, but remains as 
Director of Sales of pneumatic tools.—V. 106, p. 2563, 1690. 


Citizens Gas Co., Indians olis.— Acquisition —— “si 

This company has, it is stated, contro’ - 
Products Coal Ge., eves pr z in West Virginia, for a consideration 
understood to be $100, ; e entire output be used by the Citizens 
Gas Co.—V. 106, p. 2232. 


Cleveland Telephone Co.—Rates.— 

The Ohio P. U. Semen has authorized this company to issue $5,150,- 
000 6% paces am Dec. 31 1919, to pay for improvements made in 
1974 rod ny as ot J yv*has raised its rates in consequence of the recent 
decision which held aut the City Council had no authority under the 
home rule charter to fix telephone rates. Compare V. 106, p. 2760, 2232. 


Commonwealth Public Service Co.—Bond Offering.— 


W. G. Souders & Co., Chi , &e., are offering $750,000 
First Mtge. 6% gold eadie. Gated Apr. 1 1918, due Apr. 1 
1928. Denom. $100. $500 and $1,000. Int. A. & O. 
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without deduction for normal Federal income tax at the Fort 
Dearborn Trust & Savings Bank, Chicago, eee. 


The bonds mortgage all the com: 
sas and Oklahoma, eT ee ncn ae fr eho 000. Pop silos wren 


Cosden & Co.—Stock Dividend of 24%%.— 

sie Goetens Dave dactenes & Geek Sevideed. € © % on the $15,973,285 

outstanding comm yable Aug. 1 to holders of record provelly 
— 13 or possibly July fa ie he last quarterly distribution was 5% 

in stock.—V. 106, p. 1798. 


Cresson Consol. Gold + Milling Co.— 

A distribution of 10 cts. per share d Mining & from funds received 
from the sale of ore reserves ween Masch 1 1913, upon all out- 
eating stock payable July 10 —n ers of record June 30..—V. 106, p. 


Cuban P Portland Cement Corporation.— Listed + in Boston 

Exchange has placed ee the list 100,006 shares, 

BS 2 S10 oF of ue oan comaeny's capital stock, with authority to add thereto 

667 shares as issued in conversion of $1,000,000 7% 3-year convertible 

gold notes of the com , said notes having been assumed by the cor- 
poration.—V. 105, p. 292. 


Davison Chemical Co. (Balt.)—-Favorable Decision.— 
The Maryland Court ore See rendered unanimous decision revers- 
ing the d of the of Baltimore, which issued an injunc- 
tion compelling the ow to deliver sulphuric to the Baugh Chemi 
Saesotave of from what the acid was made. Compare V. 106, 
D. 610, 


Detroit Edison Co.—Application to List.— 


ey pany has s plied to the New wor Stock nage 2 RD 
000 on Refunding Mtge. gold bonds seri 
ue suly 1 1940.--V. 106. p. 2652. 


Dominion Steel Corporation, Ltd.— Annual Meeting. 
At the annual meeting held in Montreal on June 14, Presi ent 


Workman said in subst. [compare report, V. 106, p. 2553): 


Coal Co.—The production figures of the Dominion Coal Co. will no doubt 
be somewhat disappointing, but it must be borne in mind that we have 
suffered gone Fo igen a = ne of te Ba for =" Othe 


*e 


poses. our working 
output for ak year ended March 31 191 918 w: pt 781 wilde toon, ‘against 


4,279,772 poms 7.) 
Flew ag fora our fleet has been reduced by . o_O - 
is" En ae ae out 70,600 tons, included in which are three vessels 
of 11,000 toms copacity, ond d in additi on we have lost in the same period 
marine and war disaster, no less than 55,000 a total loss 
125,000 tons, leaving us at the present time with, “= 35,000 tons of 
steamers of inferior efficiency com with our original 
With this serious reduction, the vantages under which we are operat- 
ins will be y appreciated; for our steel works requirements alone, it 


to transport, during the season of open navigation, in the 
of 1, .250,000 tons of raw materials. 
vicinity of | ness—Government 


‘ontracts.—The steel industry generally was 
naened ad di the winter by some of the worst storms experienced for 
many years. ovens. oe rs) a bs yay for 

past fiscal year may be regarded as sa arge propor- 
Soe ot Se ty was, of course, shipped ogainas contracts with the Imperial 


We have on our books at the present time, contracts from the Canadian 
Come for rails, and from the Imperial Munitions Board for shell 


Government, steel plates for 
to erect a plate mill within 18 
every - hy to anticipate. This contract 
disposition of a portion of our output 
for five years from ye date the 1 commences operation, thus 
2n outlet for a large proportion of our vow ag! during a period which, to take 
pens Ss c view, will undoub y be a time of great uncertainty. 
New Construction.—The plate mill now being constructed will be of a 
capacity sufficient to provide a greater output than is required for the 
Government contract, so that should there be an attractive market for this 
a oy we will be in a tion to take care of the extra demand. 

w construction work at the steel plant has been hampered by labor 
shortage, but it is <9 £ that one half of the new coke ovens will be 
— to iy So enernte in J and the remainder one month later. Our operat- 

— A. uced very materially when these new ovens are in 


"s er Rs excess of current assets over current liabilities—that is 
wate on pital, now stands at over $17,500,000. Compared 
with Larch 31 1915, —— notwithstanding o ur having redeemed ap = 
peately SS $5,000, 000 of notes and ¢ mye wether with eliminating 
bank this item <2 yt = increase %. 

It is not to be t earnings of industrial com will con- 
tinue on the same plane as = past two or three years, and for this reason 
it is v necessary that our resources be zealously conserved. Further- 
more it is the desire of ag Al board to take care of the construction of the 
ship plate mill and other eo fier entirely out of earnings. In this 
manner we — secure an added productive capacity without increasing our 

= eduction 4 in Charnes .—The effect of elimina’ the item of ‘‘Discounts 

d Premiums Securities, &c.,"" together with the lessening of our 
Gea debt beoushs about in 1917-18 a reduction compared with the 
year from $1,557,113 to $1, oo, 210. If we deduct from the latter 
the amount m earnings received during the year on the corporation's 
nvestments, we find "that our actual disbursement for the year for interest 
is $090 133. or on 4 nO So n oBoo over the previous year’s total charges of 
over 000. 
(Resolutions m .. adopted mf ue ae c the dividend dates for 
the preferred shares of both the Dominion Coal Co. and the Dominion Iron 
& Steel Co. from semi-annual to quarterly .J—V. 106. Dp. 2553. 


Draper Corporation, Hopedale, Mass.—Status.—Geo. 
A. Draper, Treasurer, has issued the following statement to 
the stockholders, (in substance): 


In these times of unusual stress and anxiety your directors think it wise 
to inform you as to our course since the war began, our present situation 
and our immediate prospects. 

Government Work. in addition to the necess: work whic we are doing 
for the Government at the present time, two- three-quarters of 
our output being on Government numbers so-called, Ht are = cing a certain 
aes es of diff ios Government work and have pledged that part of our 

for this work night and day for six months. 

rr ieee le for us to make a definite financial 
Our accounts are only made up on ee ee of the very 
a fae eels SF Cans Sone stock of our large and 


vaiesets We have at the present time over $10,000,000 of 
ss —Wwe ve a e n ver 
distributed about as follows: liquid assets 


eas cee ees eaecnaas-7--~------r-nene=naeserorr wn Se ED OD 
Cote | in ei companies (this valuation we believe to be con- 
Bonds “about $3,800,000 are war bonds)_7227277777727777777 4'$00'000 


statement at this time. 
because 


total indebtedness payable the first of the month was $36,215. 
hy: liquid assets exceed the same assets accounts a year ago by about 
$1,000, There have been no other large changes in our and 
es. 


Orders.—We are oppressed with orders. Our customers are insisting on 
placing orders with us for more than our normal production while our pro- 
Buction itself, due to well-understood causes, is reduced. ‘We hope, how- 
ever, we may’be able to increase our production during the last half of the 


Profits—We are not making unusual profits and the so-called war taxes 
bear less heavily on us than on those busin eee See ae are at the present 
time making abnormal profits. It is our belief that so far as we are con- 
cqmnes Che gussemtal ending of the wer will mast Te of 9 period 
of very full production of the war will mark the beg —V. 106, 
p. 604. 





—————d 


Economic Bic Gas o., Los An, Angeles. Bonds. oo 
$90, $90,000 First Mtge. 8% La wo ifity Foren 
for money - 

Sisecdnan ieeel ae the construction of a gas holder.—V. 108. p.: ‘g 
Edison Elec. Lt. & Pow. Co. of Erie, Pa.—Bonds Called. 
ane '¥e, (85.000 First Mtge. 6% gold bonds (Nos. 44, 47, 50, 106 and 114). 
at the New York Trace On, Nee Tax 1 at 108 ex a 


Emerson Motors Co.— Sentences. — 


Ju Manton in the U. 8. District Cows, on mm Friday sentenced Nicholas 
Field Wilson to serve a term of seven impriso: 
Peni png Robert P. Matches, to seo yours, aad Wil - dy A 


serve a year and a day. Osborne E ;, See was sentenced to day’s 
detention in the custody one day 
The four men were convicted of per particty and f bien ye 


tion yo a = 
investors in the stock of erso. 
Motors Co., Inc. ig Kn | $01 " Motors “Tho iimerson 


Cc. R. & Go. was fined BSP ib and, P.Matenn & Oo. $12,000. 
The Sivas neat were icted being concerned in 
of the mail laws = 105, oa ta sy so 

{the) Fi Pairbanks Co.—Listed in Boston.— 


Stock Exchange has placed u the list porary certifi- 
ea ete) geetcas ahares of this euiapemny'’ capeael Sees Com- 


Federal Sugar Refining Co.—IJncrease in B P 
of Sugar, and Other Matters.— ~~ 
See pages 2707 and 2708 in last week’s issue.—V. 106, p. 2652, 2761. 


Federal Tel pales ani 
Feder von thee & ) eereen Soe Valuation. 


Fleischmann Co. (Ci —_ 
Pitan Se Soran et Rates, 
uce ca 
pew tee mao ee feat the ei 0 Since 
Galena-Signal Oil Co., Franklin, Pa.— All Shareholder 
of Record June 29 May Subscribe at Par for $4,000 000 ~ 


8% Cum. Pref. Stock until 3 p. m. July 31.— 
Holders of the preferred and common stock of record 

on June 29 1918 are offered the t to subscribe at par until 

at the offices of Blair & Co., 24 Broad St., N. Y. for, 34 

8% cumulative new preferred i y the 

Coes Saye tty mene 


e basis. becriptions are pa ble eith 1 in full 
on or before July 31 1 1918 or (2) ‘i four eoteites ents oT on each 
on the followin Soten : July 31 1918, Nov: $0-1018, F op 1958. roo. 28 1919 Fane 30 30 


—_ +. before July 31 31 1918. - ~- share must pay in fuil for the 
or the convenience of stockholders, the company has appointed Blair 
pa Laat 24 Broad St., New York City, as its agents to recei 
bscriptions and to issue a: ppropriate ro ‘Tesipae. Full pa say ode f 
& Co., whether for. 


‘a., for surrender an exchange ‘or stock or P certificates. U y- 
ment in full on or before July 31 the subseri will receive a check for 
interest at 8% P . from July 31 to Ay 31 1918. ares, at 6% p. a. 


on ‘oubacrhetious paid in oe ey 
ony of the foregoing matters should directed to 
, N. Y.—V. 106, p. 2563, 2232. 


Great Northern Iron Ore cha RE gy A 


irk Oo, See 


- Cal. Year— 1917. 1916. wd sii? 1916. 
TO pro- ures. 
etary ae. Sie 722 $2,100,000 Dividends “4- z +250 oie +4 000 
Other income__- 1/236 78,548 | Balance _ _ _def.2'260. A08 sr. Oia eee 
Bn ng ec. 31 1916, $4,340,183; excess of dis 


Ba hay 
er receipts in 1917, BS, 200, 408; balance of undistri 
1917. $2, $2,079. 775. buted t receipts Dec. 31 


butions were received from propri ani pai 
V. 106, p. 2401. proprietary companies in 1917 


International Agricultural Corp.—Dividends Resumed. 
The directors have declared a quarterly dividend of 1% 7 on the e $13 - 
055,500 pret. cumulative stock, payable July 31 to holders of record July 15. 
This is the first declaration singe 3, Tan. 1913. The pref. stock, a ded 
to 7% dividends 8S" 58 —, ae would have remained on July 15 an 


A statement —— by [ne oommen ny says: ‘“The directors of th 
felt — pending he working out of oe aaue plan . the payment of 
accumul ped dividend on the pref. stock e earnin: or the year fully 
eed a at this time a moderate cash dividend distelbution which would 
vies = stockholders a current SSame return on their stock.’’—V. 1°6, 
International Nickel Co.—New Refinery.— 


This company’s new refinery at Ft. Ceeeeee. Ont., has commenced 
operations with an annual capacity of between 2 0,000, 060 and ,000 
pounds of refined nickel.—V. 1(3, p. 2348. a 


Knickerbocker Insurance Co., New York.—<Stock.— 
The shareholders on June 28 authorized an increase in the a Se on ital o'e00 
fem Gene to $400,000, increasing the number of 


-Knoxville (Fenn.) Gas Co.—Rate Increase. — 
announ an increase e rates for from $1 10 
to $1.50 per 1,000 cu. ees ond & seins © ary injunction 
the city officials from hindering the collection on of th the new rate.—V. 105,p.61 


(H.) Koppers Co., Pittsburgh, Pa.—Production, &c.— 


The following data has appeared in an advertisement: 

Since the company was acquired by American owners, Jan. 1 1915, it 
has placed in operation 16 by-product coke plants, totaling 1810 ovens and 
30 benzol plants. Between now and Sept. 1 1918 ‘it will put Hae ¢ ration 
seven (7) additional coke plants, totaling 1490 ovens and ten 0) additional 
bones plants, making a total of 3,300 ovens and 40 benzol 5) ~.0 placed in 

ration in three Ey and eight months—an average of one benzol 
a ant per month and one plant every two months since the first one was 
placed in operation. 


Total Annual Production of Coke and By-Products From Plants P5003 be: 


oa Phy DRA al Sk 5,700,000 net tons|Benzol ________ 54, 
ar --------=77100,000,000 gallons |Toluol ~~ ~~~ ~~~ 17° 700 BD entions 
vo cluol. -.----.--~ ‘000 gall 
Sulphate a ther 266,000 net tons( as S48----109 billion cu. feet 


Total annual value at present prices approximately $187,000,000. 


La Rose Mines Co., Ltd. —Dividend Omitted.— 

The directors have passed the dividend on the stock. The last dis- 
bursement was 2 cts. a share, wr? = April 20. It was stated after 
the meeting that it was the d company to conserve its cash re- 
sources to carry on promising devdccanes of olet property. 


Zone Star G “0 0 Boe fi ple ae ad Meal stocks stock from 
5 0000) weceed July 2. payable 60% on or bela ‘Aug. 10 and 50% 
on call on 30 days’ notice. ot 06, p. 2233. - 
Louisville Bridge Co.— Merger.— 
See Louisville Bridge & Terminal Co. below.—V. 102, p. 800. 


Mackay Companies.—Control of Wire Lines Recommended 
by President.—Strike Situation.— 


See preceding pages in this issue.—V. 106, p. 2762, 2619. 
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Mahoning Valley Water Co., Go. Toungstew: 0.—Called. 
Fifteen ($15 First gold 6% bonds. dated at the De 914, have been 
Go. pn cageens Soge National Bank, Cleveland.—V. 104 p. 2644." 


Merchants Coal Corporation.—-Conirel, &e.— 
See United Coal Corporation under “Reports” above.—V. 105, p. 1714. 


Metropolitan Edison Co.—Note Offering.—Bonbright 
& Co., Inc., N. Y., and Reilly, Brock & Co.,Phila., are 
offering, if, when and as issued, and subject to the approval 
of the Capital Issues Committee, a new issue of $1,200,000 
bond-secured 6% gold notes, dated June 15 1918, ‘due 


Dee. 15 1920. 
The notes exe redeamahie interest date on 30 days’ notice at 100 
, be pe $1600 856 aise the New York Moose Gor gpm Ae ond 

enomination A 
The proceeds from the sale of these notes will retire $1,050,000 6% notes 
due Aug. 1 1918 ay partially reimburse the’company for the 
adatiions and improvements of plant which will increase the ca 
50% appear another week.—V. 106, p 


Minnespolis Gas Light Co.—Rate Decision.— 
An onlaion wae bonded Gown June 39 ia thahtinacapelie Supseme Court 


ve 
7 aba 


care of the company from the order mad the lower 

Sprit’! 1914 oe Fates til N i hn yg por 
i gas rates un ov m consen’ y 

the company. court by this action has the city attorney who 
A the case. By the decision rates will remain as they 


are until Nov. 1.—V. 106, p. 933. 


Mountain States Telephone & & Telegraph Co.—Protest— 
The City of Denver has filed with the Colorado P. U. Commission a 
proree ae against the increase in rates recently this company.— 
106, p. 2762. 


a. Y. & Long Branch Steamboat Co.—Resumes Oper 
* This line, See eee Sree c en en emnes Oper a. 
tion, has has resumed operations under the direction of ReceiverjEdward R. 
joa locum. Compare V. 106, p. 2564. 


New York Telephone. Co.—Appraisal in Bu, Buffalo. a 
In the rate case invo required. the company’s + x tye uffalo, an in- 
ven which was under the terms of th eGo. WV. resolution by 
a the compan pony Ge took over the Federal Telephone Co 106, Hy -B . 
has been filed ve tay of March 1 1918, covering y} the property in thé 
city of Buffalo cla to be useful conduct of the 
ness in that city. 

to the inventory and a) 


or 


According to appraisal, all elements of ~~ A the 
New York and Federal companies’ plants, wor! capitai, 
and the attached business sotal 11,170,403. Seutbened 
property the p of the Hows a Ey 
and the Federal at $2,830, the d was given 


646. total af al appre lan 
as $529,760 and of buildings $1 dor 238. 06, p. 2762, 2457. 


orth rth & Judd Mf Fenn: pe Co.—Erztra Dividend Increased.— 
the common stock on a 24% per annum basis 
by declaring we P dividend of 2%, along with “=. quarterly 
Sod of 4c, payable bent. 30. Books close Sept.,2 


Old'Dominion Copper & Smelt. ~ tenga (in Lbs.). 


$919 Junes eM) - Decrease. 1918—6 Mos.—1917. Decrease. 
3,368 3,965, 597 ,000|18,534000 20,941,000 2,407,000 
—V. ioe. p. 1964, 1349. 


Pacific Mail Steamship Co.—New Common Stock—Retire- 
ment of Preferred Issue.— 
e common stockholders on July 3 directed the redemption on Sept. 1 
1918 vat 3110 per share, of the company’s pref. stock, amounting in all to 
At a meeting of the pe ag held immediately after the stockholders’ 
meeting it was voted *. offer to common stockholders for subscription 
pro rata 70,000 shares of common stock at $25 share. Holders of 
common stock of record Aug. 5 will have the right subscribe to the new 
5054 2 aoe for which to be made on or before Sept. 3.—V. * 


Peoples Natural Gas Co.—New President.— 
Bedford has been elected President to succeed John G. Pew, 
vedtand —vV. 105, p. 2099. 


Philadelphia Electric Co.—Additional Stock.— 

There has been issued by the company a small additionalj block"of capital 
stock in sateenas for a similarjamount of stock in the oldg oa eer Co., 
making the total amount of the issue listed June 22 on the Phila. Stock Ex- 
change Pa 858,225, and reducing the amount of stock of the old New 
Jersey Co. on the list to $123,525.—V. 106, p. 2762, 1691. 


Plymouth Cordage Co.—Dividend Increased.— 

e directors have ra the quarterly div. from 800,000 $4 by de- 
én a dividend of 4% per share) on the $4 me gay 
common stock (par $100), “payable July 20 on BR at 
pce “ts 4 payments from O 1917 to May 1918 were Of 3h 4 aiamuen: 

+P 


Public Service Electric Co.— Decision .— 

The New Jersey P. U. Commission, asserting the paramount power of 
the State, aecues its agencies, to determine that rates are just and reason- 
able, has handed down a decision holding that the increased rates charged 
by the company for power are applicable to all consumers, i tive of 
ae entitling such consumers on their face to lower rates.—V. 106, 
Pp 


Pullman Co.—Taken Over by 

The taking ove ko ae Pullman ce for gperetion by the Government 
was ordered on J Be ps Director-General McA nder the terms of 
the order it is provided that 19,000 employees - _ ‘compan ’ eel receive 
— increase in wages of $2, 750,000 dating back to Jan. 106, p. 


Regal Motor Car Co.—Petition, &c.— 

The stockholders have filed a petition with the U. 8S. Court at Detroit, 
requesting thorough investigation oft he affairs of the compan , discharge 
of the Security Trust Co. as receiver, and the payment of anot: e rreceiver, 
complete audit of the books and the ‘non-confirming of a recent sale of the 
company's assets. Compare V. 106, p. 2349. 


Royal Dutch Co.—Final Dividend for 1917 18%, Makin 
Total for Year 48%—Proposed 50% in Stock as Bonus wit 


re to Subscribe at Par for Additional 50%, Doubling the Stock. 
Iselin & Co. inform us that they have received a cablegram from 
ry trustworthy, though not official, source, stating that a final dividend 

for 4917 of 18% has been declared making the total rate for the vest 48% 

In addition, they are informed that each owner of the two ares is 
entitied to one bonus share gratis and has the right to ae for ¢ one 
additional share at par, thus doubling the share capital. 

K , Loeb & Co. have received py conse the following information from 
the managing director of the Royal Dutch Petroleum Co., The Hague: 

“At to-day’s meeting board of commissaries of Royal Dutch Petroleum 
Co. it was resolved to propose to’ general meeting of shareholders to be 
called shortly to fix final dividend’ pony tOt7 at 18%, thus}making the total 
dividend for that year 48%. It is intended shortly to propose to proceed 
+o Jgwenee of capital and in consequence thereof alteration of statutes. 

A proposal 1 be made to double the issued ordinary shares capital, 
firstly by issue of one bonus share for every two shares, taxes, registration 
and other expenses to be borne wo by shareholders, secondly by issue of one 
share for every two shares ee t payment of 100%. 

“Particulars. of issue to further stated in pros 
eo can now already be stated that the distribution 
e in order to bring share capital more in a 
actually’ paid, consequently reserve 
hed by amount of bonus shares. 


Government .— 


us. Meanwhile 
one bonus share is 
ccordance with capital 
to article four statutes will 
ue shares at par is made in 





a 
— Se Po rena NR voi Bee ae Rone Ser te or pede: 
cause considera loss of _ 

meeting for fixation dividend and alteration of statutes will 


General 
ee oe Board 
‘o hundred millions out of will be issued for every two = 


Sonal an tal uw to now one bonus share and one share at par.) 4 4 
A late announcement yesterday}gave the following: 


-4 

Shareholders will meet July 24 to @ proposal to ‘the 

share capital of the company to 200, florins, or about $80,400,000 

and to fix the dividends for the year 1917 at 48%, according to official 
announcement at bb aed ws gen 

154 300'6h0 tarien the inerease to be voted upon 20, amount to 

,000,000 florins, making increase to be voted upon ,000 florins, 

or about $20,100,000. According to ted to 


oe Tas seek af peek 3 Geek Gane & 
e amount 8 at present outs p 

florins, or $33, 336,734. With ith the pro the > amount of stock in 

the hands of shareholders doubled to of 165.851,400 


florins, or $66 ,682,468.—V. 06.4 Pp. 2565, 2457 
Sears, Roebuck & Co., , Chicago.— Sales. — 


1918—June— Fi sad 918—6 Mi 
$12,464,660 “39 387, 418 $2, ri 242 | $88,704,572 $34.8 S08. 137 $3.1 B11. wee 

Mia company has een ordeied 

This company the Federal Trade Commission to 
desist from certain unfair methods of Py. competition, inclu the circulation 
of what were Fa to be ov are Ee advertisements, which the company 
admitted had been practiced.—V. 106, p. 2457, 1905. 

This company FN. Co., Syracuse.— Ezplosion.— 

1 ¢ ete “ne oyed by ‘which oceurréd oa July a sult in the 
- 

aby of lives. The dheuan is reported to be out ting i . 


—Vv. et p- umber o 2457. 


Shell Transport & Trading Co., Ltd.— New Stock, &e.— 
The shareholders were to vote June 20 last on authorized 


eS £215,000 by the creation of 5,000,000 miditicnal eee 


The co. was also to vote June 20 on the o following resolution: 
the whole or 
any part of the profits for the time being or ee ee sey ee ee 
reserve fund or funds of the company (1) by the proportionate distribution 
among the shareholders of paid-up s , debentures or debenture stock, 
bonds or other obligations of the company, or (2) 4 — any shares 
which may have been issued and are —- y paid u ge yg ye to the 
amounts paid or credited as paid thereon respectivel hh the whole or 
any part of the sums remaining unpaid thereon.’"’"—V. 106, p. 2564, 2457. 


Somerset Union & Middlesex Lighting Co. 
See Central Electric Co. abov 
Southern California Edison Co.—Service Extension.— 


has ap =< pan to the California RR. Commission for authority 
FS ys a Tranchiee o btained from Los eles witha AB ate giving it permission 


to extend its ouvice te tee entire territory within the 
county.—V. 106, p. 2654, 2457. 
Southern Canada Power Co., Ltd.—Earnings.— 


Month = —8Mos.end. May31 
sameness Earnings— 1918. 917. 1918. 1917. 
ge enemy Cpe apne nen MTR 2 1.911 ba red ee. 067 
et, after 0 er purchases 18,222 
Nesbitt, Paonpeone C & Co., Montreal, &c., are interested jee ag 106, p. eh 


(The) | tan Co., Chicago.—Capital Distribution.— 
or otherwise 


This co y having so of a number of its cars, 
, dws having provided for he seliremnans of all of its outstanding bonds, the 

ve authorized a capital distribution to the stockholders of 
+ eg on July 20 1918, of $20 share from funds realized from liquidated 
assets not required in its b Books will close July 13 an 
July 22 1918.—V. 105, p. 1521. 


Tacoma Gas Co.—Plan Operative.— 

The Reorganization Committee, headed by H. M. Byllesby, announces 
to the holders of cerfiticates of deposit for stock and bonds issued under the 
plan of yy on, dated Aug. 15 1917, that the plan has been declared 
operative, there having been deposited , of common stock 70 -8%, of pre- 
ferred stock 54.5%, and of bonds p3% Of the bonds of the Olympia Gas 
Co. 100% have been deposited iss who have not ve deposited their 

bonds may’ do 80 on oF before July 1. See plan of reorganization. 
—V. 104, p. 769; 106, p. 1583 


Tobacco Products Corp.—Merger Discussed—Officers.— 

See American Sumatra — Co. above.— 

Leon Schinasi has res as director to become Vice-President and 
director of the Standard BR Tobacco Co., Inc.—V. 106,p. 2661. 


Tonopah-Belmont Develop’t Co., Phila.—Earnings, &c. 
Operations for Quarters ended May 31 1918 and 1917. 


1918. 1917. 1918. 1917. 
Rec'd & receivable Net earnings ----- $182,540 $238,634 
for —_—e $474,226 $601,616 | Miscell. income-- 4,013 7,933 


Mining, 
&c ° SE in 291,686 362,982| Tot. net income $186,553 $246,567 
Available resources May 31 1918: Due from smelters, $294,002; due from 
others, $156,286; cash in banks, $233,943; total, $684,231. 


Disbursements to May 31 1918 in of interest in subsidiary com- 
nies; Belmont Surf Inlet Mines, Ltd., $1,296, a Belmont omens 
. Co., $396,896; Belmont Wagner Mi n. Co., $331,203; total, $2,024 971. 
The net earnings for the quarter ended May 31 1918 of the Belmont 8 ryaie 
ee, ae of which this company owns 80%, were $90,6 
Dp 


Union Electric Light & Power Co.—Bonds Offered.— 
The Equitable Trust Co. is offering at 9634 and int., to 
yield over 7.75%, $500,000 2-year 6% Secured gold notes, 
due June 1920.—V. 106, p. 2458. 


Union Gas & Electric Co., Cincinnati.—Contract.— 

This company has closed a contract with the Government to furnish all 

ower r ulred for a new nitrate plant to be located at Elizabethtown, 

hio, within as miles of Cincinnati. The grey which is to be ready for 
operation Jan. 1 1919, will require about 3 k. w. daily. A new sta- 
tion equipped with two generating units of 30,000 k. w. each. has just been 
completed and work will ba rey on the installation of another of 
equal capacity.—V. 106, p. 


Union Oil Co. of 7 I Dividend .— 
he directors have declared an extra dividend of $1 per share along with 
the: regular quarterly dividend of $1 50 per —* both payable July 20 to 
it is said holders of record July 10.—V. P06. p. 2565. 


United Cigar Stores Co.—No Action on Common Div.— 

The oy von nl at their species took no action*on the common stock divi- 
dend. Action is expected to taken before June 1 

Merger Discussed.— 

See American Sumatra Tobacco Co. above.—V. 106, p. 1692. 


United States Cartridge Co.— Wage Increase.— 
This company has granted an increase of 20% in wages_to its 11,000 
employees.—V. 106, p. 1583. 


United States Steel Corporation.—New Clairton Plant. 
On June 26 operations commenced at the new by-product pig 3 at the 
Clairton works of the Carnegie Steel Co. The plant, built by H oP. 
ty of x 3% 


ess. reopen 





Co., consists of 10 batteries and 64 ovens, each having a ca 


tons, erected at a cost of about $5,000,000.—V. 106, p. 2661, 
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Wages.— Bridgeport Strike Settled.— Pe a7 EE 


ry gy po 
Cai ee mre phe gel ogg 
Wakefield Iron Co.—Bonds Called.— 
Fifty First M' Send goles bonds (Nos. 


000) 6 . leasehold sinking 
g26 to 8/5, inelusty), dated Sept, 11913, have been ed for payment 
Sept. 1 at 102 and int. at the Trust & Savings Co., of Cleveland, to 
the Security Trust Co. of Detroit.—V. 106, p. 303. 


303 
Warren Brothers Co., Boston.—-Report for Cal. Years.— 
Calendar Years— 1917. 1916. 915. 1914. 1913. 
$330,237 $452,244 $452,597 $427,602 $613,378 
Balance Sheet Dec. 31. 
1917. 1916. 1917. 1916. 
Assis— $ $ Liabtlities— $ $ 

Real est., plant, &c_ 802,064 672,020/| First pref. stock___.2,000,000 2,000,000 
Patents & gold-will_2,000,000 2,000,000|Second pref. stock.. 500,000 500,000 
Coll. notes, bds., &c.2,383,246 2,253,098 |Common stock----- 2,000,000 2,000,000 
Treasury stock_-_-_- 88,696 84,400 | Funded debt*_-__-.-_- 1,005,000 186,551 
Cash & Liberty bds. 487,793 402,550|Notes payable*__._1,076,090 1,140,801 
Notes & ace’ts rec’le_1,837,520 1,723,951| Accounts payable... 260,636 303,831 


money and Depreciation, &c., 
city securities.... 128,093 148,488} reserve.____..--.-- 404,623 367,328 
and Sie ee 1,241,538 1,239,927 


reserve 
on contracts. -.-. 746,579 436,618 
Prepaid accts., &c.. 13,898 12,312 


TRE ence anc on 8,487,888 7,738,438! Total _.......-..- 8,487,888 7,738,438 
* Includes accrued interest.—V. 105, p. 2549. 


Western Union Telegraph Co.—Government Control of 
Wire Lines.—Strike Order .— 
See preceding pages in this issue.—V. 106, p. 2764, 2661. 


Westinghouse Air Brake Co.— Dividends, Status, &c.— 
Pres. H. H. Wes ouse in a letter to the stockholders says in substance 

3 board of rs has eclared a dividend of $1.75 per share, 
payable July 31 1918, to stockholders of record ap 15 1918. ‘o pl 
with the of the New York Stock E vidend payments 
hereafter fall on or about the last instead of the 20th day of the months of 
January, April, July and October. 

“The company its subsdiaries, incl Union Sw itch & Signal Co., 
are eir and have unfilled orders 
for their product and — Government work in excess of ,000,000, 
and the net results for the ten months ended May 31 1918 are yay 5 
To carry on this abnormally large business with the v: "7 increases 
inventories and accounts and bills receivable; coupled with the necessity of 

additional housing facilities at Wilm , has made it desirable 
ke the company, in common with the many other large manufacturing 
concerns, to use temporarily its borrowing ers witi its bankers. 

“This statement is made to prevent an percensn on the part of 
stockholders. The goupeay © lending e aid to the Government 

n 
to 











com 


in its war work, and you to know that the difficult and 
wang work ey oe: Oates Switch & Signet ‘oy + ay nis 
ernmen being carried on w titying success. m: 

fully recovered from the effects of the fire of Feb. 10 1917."—V. 08.p 2127, 


Wright-Martin Aircraft Corp.—Production Rate.— 

This ery mr & which is manufacturing the Hispano-Suiza motor, is 
reported to out airplane motors at the rate of 25 daily. It is 
stated that the business of the company is running at the rate of $40,000,000 
annually.—V. 106, p. 2238. 


Wright Wire Co., Worcester, Mass.—Offering of Notes. 
—Liggett & Drexel are offering, at prices to yield from 754% 
to 8%, $1,000.000 7% Serial gold notes dated April 1 1918, 
due serially $200,000 each April 1 1919 to 1923, inclusive. 
Auth. | outstanding, $1,000,000. Denom. $1,000 c*. 
New York Trust Co. coupon participation certificates avail- 


able in $500 and $100 denominations. A circular shows: 

Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity.—Opinion No. 730. 

Interest payable A. & O. at the New York Trust Co., trustee. Callable 
at any interest date on 30 days’ notice, all or part, by entire maturities (in 
which event the last maturity outstanding must be the first called) at the 
following prices: Notes having 4 or more years to run, 1024: 3 years, 102; 
2 years, 101; 1 year, 101; less than 1 year to run, 100%. Tax ded in 
Penn. No mtge. during the life of these notes. Net quick assets shall be 
maintained at all times at a minimum of 125% of notes outstanding. 

Purpose of Issue.—To consolidate bank loans into a fixed obligation of 
longer maturity. (This issue does not involve any increase of present debt.) 

Av.for Yrs 7Mos.to 12 Mos. to 


endAug.31 March31 Aug. 31°18 
Earnings— "15, '16,°17 1918. (Estimated) 





CF i SR a EB $3,018,228 $2,648,426 $4,540,160 
Operating and stilling expense, insur- 

ance and taxes (incl. income and ex- 

cess profits tax estimated)_-..._-.- 2,586,842 2,348,041 4,025,214 
ROE 5. ks cabs ds dcemercee $431,385 $300,385 $514,946 
Interest om $1,000,000 7% DOOs.... cocacass  <catewee $70,000 


Data from Pres. Geo. A. Wright, Worcester, Mass., Dated 
une " 

Organization .—Incorporated in Mass. 1889; was established at Palmer, 
Mass., in 1883 by George F. Wright. The pompeny owns one plant at 
Palmer on 60 acres of land with two groups of building having ten acres of 
floor space, and one at Worcester occupying five acres of land with buildings 
ha eight acres of floor space. © company has branches with ware- 
houses =e: Y., Boston, Providence, Phila., Chicago, San Francisco and 


Products.—The company is drawing wire from a 44-inch size to wire one- 
half as fine as human hair. Wire rope is fabricated in sizes from the finest 
picture cord up to cables having a diameter of nearly three inches. In the 
weaving department brass, copper, aluminum and steel wires all sizes 
are fabricated into wire cloth from a fineness of 10,000 apertures to the 
square inch through all grades of screen cloth, poultry netting, foundry 
riddles, &c., to a woven fabric of extra heavy strands and large mesh used 
in reinforced concrete construction. The ornamental iron department 
manufactures all varieties of ornamental fencing, tree guards, elevator cabs, 
bank railings, metal signs, fire escapes, &c. 


Balance Sheet upon Comicon of Financing. 
i 


Assets— abilities— 
Real estate & bldgs., &c., Serial notes (this issue) _ __ $1,000,000 
less depreciation ..__-- 1,738,314| Common stock._________ 250,000 


A ee cde a ie 520|7 = oo See ,000 
Cash in penis &onhand. $130,735 1% cum. pref., Series ‘“‘A’’ 150,000 





Liberty bonds -____....- 54,674 ortgages payable-__-__- 40, 
Mortgage receivable_-_---- 5,000-| Bills payable. da eo 200,000 
Notes rec. & trade accept -_ 35,665| Accounts payable_______ 249,470 
Accounts rec., less reserve 495,979) Federal taxes accrued_... 238,295 
Inventories, &c_._____-- 1,603,085 | Surplus and reserves_____ 1,758,201 
Ins. on life of Mr. Wright- 43,631 
Charges deferred, insur. & —————— 
interest prepaid, &c-__.- 28,363 | $4,135,966 


$4.135,966| * To be retired immediately. 

An appraisal shows the depreciated and sound value of the property 
to be in excess of $2,600,000. These figures would indicate that the net 
tangible assets are in the neighborhood of $4,300,000.—V. 9,, p. 831. 

Yaryan Rosin & Turpentine Co.—Operation Continued. 

The board of three receivers will continue to o te the plant of this 
company, which recently went into bankruptcy. ompare V. 106, p. 2661. 

Youngstown (O.) Sheet & Tube Co.—New Milil.— 

The “‘Iron Trade Review”’ in its issue for June 27 published a four-page 
illustrated article describing this company’s new plate mill, which was 

tion June 17 last. The mill is d ed to finish a sheared 


placed in opera 
plate 74 inches wide, in lengths up to 50 ft.—V. 106, p. 2565, 827. 





The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, July 5 1918. 

The enormous requirements of the Government tend to 
lessen civilian trade more and more as time goes on, although 
this shrinkage is also in part due to the high cost of living 
and the widespread practice of economy. Values are so 
high, moreover, that it costs far more than formerly to do 
business. Naturally, this of itself makes for conservatism 
among dealers. It is true that the buying capacity of the 
agricultural and manufacturing centres of the country is 
greater than for several generations past, if due allowance is 
made for the fact that the buying power of the dollar has 
been reduced by the vast increase in prices during the last 
few years. Farmers are very prosperous, however, and wage 
workers in a hundred different lines of manufacture are un- 
doubtedly spending money more freely than perhaps ever 
before in their lives. But, on the other hand, there is a very 
large class whose income has not been increased by the war, 
but actually to all intents and purposes, reduced by the 
greatly increased cost of living. And it is largely by this 
class that economy’ is being rigidly practiced all over the 
country. Owing to the recent advance in freight rates the 
tendency is, if anything, towards higher prices for some 
commodities. Prices for cotton goods are to be regulated 
by the Government. Prices for beef cattle, however, are 
the highest on record, and prices have risen for hogs, pota- 
toes and eggs. The ho older pays more for coal than 
at any time within living memory. There is a great demand 
for shoes. The British Buyi Commission has bought, 
it is estimated, 4,200,000 pairs of women’s cut soles. Manu- 
facturers of shoes accept orders subject to their ability to 
secure the leather needed. Meanwhile there are no sum- 
mer shutdowns, and jobbing trade within certain limits 
is good for this time of the year. Latterly, too, retail 
trade had improved in some parts of the country. Failures 
in business continue to be remarkably few. 
Shipbuilding is being pushed with greater and greater vigor 
as time goes on. In the first six months of 1918 the output 
of new ships reached 1,084,607 dead weight tons. On the 
4th of July nearly 95 wood and steel ships were launched 
in the waters of the Atlantic, Pacific, and the Gulf of Mexico, 
adding 450,000 tons to the total shipping of this country in a 
single day. This is something without a parallel. It is 
now hoped that the estimate made some time of 3,000,000 
tons to be built in 1918 will be considerably exceeded. 
Hopes are even expressed that it may reach 4,000,000 tons. 
Meanwhile there seems some prospect that the Government 
may take over the telephone and tel ph lines. The con- 
sumption of sugar is under stricter regulation than ever before. 
The abnormally cool weather here in the East continued 
during much of the week, though latterly the tendency has 
been towards warmer conditions. The low temperatures 
for a time naturally hurt retail and jobbing trade. In the 
Southwest the hot wave has been broken. The grain crops 
of the country have been benefited vt qaprons rains from the 
Canadian northwest southward to Oklahoma and eastward 
to the Ohio Valley. Meanwhile, a campaign has been 
started by the Fuel Administration to save 20,000,000 tons 
of coal by eliminating wasteful practices in 205,000 industrial 
power plants of this country. Experts say that the saving 
is possible of 10 to 20% by cerrect operation of steam power 
plants, without any radical change in equipment. Radical 
reduction in electrical illumination throughout the Eastern 
States is said to be contemplated. It is said that electricity 
is being wasted in large quantities in the production of light 
for advertising, street and store illumination and other pur- 
poses all over the country, and this should be stopped. 
Labor is still scarce. And the tendency is for it to grow 
searcer as the army increases. The prediction is that the 
army will reach 4,000,000 men under arms before the end 
of the year; 2,500,000 are in uniform now. General Crowder 
says that 1,000,000 men have changed their employment 
and are now helping to win the war as the result of the 
‘‘work or fight’”’ order. Women have taken the places of 
500,000 of these men, but of course this means a gap of half 
a million. Labor grows scarcer in textile centres of New Eng- 
land. The loss by enlistments and the draft is not made good 
by the employment of women, of whom, by the way, some 
1,500,000 are now engaged in war industries. A strike of 
cotton mill hands, in number nearly 40,000, in different parts 
of New England occurred during the week. Their wages 
had already been increased during the past year. It would 
seem that the Government should not allow any prolonged 
strikes anywhere, but if necessary should intervene and fix 
upon a scale equitable to employers and employed alike. 
In the South many hands have deserted the farms for the 
high wages at saw mills and shipbuilding plants. ~~ For this 
reason the farmers "family, including women and children, 
are working harder than ever before. Satuday holi- 
days at the South have been generally abolished; 
farm laborers are working longer hours than here- 
tofore. It is true, on the other hand, that labor saving de- 
vices have been introduced at the South to a considerable 
extent, and despite the shortage of cotton: hands, the cotton 
acreage this year has been increased over 6%. At the same 
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time he has planted food and fodder crops than usual, 
and he has been favo thus far by unusually weather 
for farm work. But for this fact the shortage of labor might 
have pressed with greater hardship upon the farming interests 
south of Mason’s and Dixon’s line. There has been a 
heavy registration of labor at New York under the “work 
or fight’? order. The Government has raised the price of 
wheat at New York to $239 per bushel. There is still a 
fight on in the United States Senate for $2 50 which seems 
none too creditable in these times of storm and stress when 
the farmers are already enjoying phenomenal propserity. 
The Government has increased the price of copper to 26 
cents a pound, from the recent one of 23% cents. 

STOCKS OF MERCHANDISE IN NEW YORK. 





aw 11918. June 1 1918. ps 1 1917. 
CI BNE. vies noccwsewaese bags. 1,093,564 1,011,305 .719,843 
CUE Sheed bebuawocis mats. 15,305 18,124 20,514 
Cs COE dine ctinnieaominvie bags. 616,353 563,500 2,585,492 
ar od eG e ewe wind a apie sae’ tons. 13,400 SPF Rap cnn 

Das cst tlle tes dh tccis ch cated is Gat mes Bieasw ~  * “Slee” 7a 
CE iis hkiiwdinwndince - 131,712 156,499 78,958 
PN EEA S: bales. 3,000 0 Re eee 

SC EE AR Ee ea. 6,300 12,000 48,000 

* Not published during the war. 


LARD higher’ prime Western, 26.20@26.30c.; refined to 
the Continent, 27¢.; South American, 27.40c.; Brazil, 28.40c. 
Futures advanced on covering of shorts and July early in 
the week sold at the same price as September, as against a 
discount previously of 27}4 cents under September. De- 
liveries on July contracts at Chicago are 1,500,000 lbs. of 
lard and 250,000 Ibs. of ribs. Off have been light and 
covering of shorts has offset lower Fag: for hogs and ribs. 
The stock of lard at Chicago on July 1 was 17,343,853 lbs. 
of contract, against 15,259,615 on June 1 this year and 
33,046,438 on July 1 last year; the total of all kinds July 1 
was 40,404,823 lbs., against 38,333,218 lbs. on Junel and 
48,666,159 Ibs. on July 1 last year. Liverpool advices 
report increased offerings of lard, but the demand is still 
active. American clearances are of good proparnees, and 


it is reported that fairly good purchases of lard have been 
made for export. Argentine export offerings have increased; 
shipments slightly enlarged. e demand from Continental 


sources is brisk and arrivals are increasing. The floating 

quantity has increased. To-day prices advanced. They 

are higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery__..-- cts.25.50 25.77 25.70 25.90 Holi- 26.00 

September delivery... 25.77 25.90 25.85 26.07 day. 26.20 

PORK firm; mess, $47 50@$48; clear, $46@$51. Beef 
products steady; mess, $34 @$35; extra India mess, $57 @$58. 
Cut meats higher; pickled hams, 10 to 20 lbs., 26%c.; 
pickled bellies, 34c. Liverpool dispatches report the 
situation unchanged, with a fair demand for bacon, which is 
being readily satisfied. Fairly good ees of meats 
have been made for export. To-day July pork closed at 
$44 50, an advance of nearly $2 for the week. Butter, 
creamery, 45@45'4c. Cheese, flats, held, colored, specials, 
24@24Y%c. Eggs, fresh, 42@43c. 

COFFEE higher: No. 7 Rio, 84%c.; No. 4 Santos, 11\%ce.; 
fair to good Cucuta, 114%@12%c. Futures advanced a 
trifle on a rise at Santos, due apparently to buying there 
for the French Government. The trade here has bought to a 
moderate extent. But Cotton Exchange interests, it a x 
have sold. Europe oY here moderately. On July 3d 
Rio Janeiro advanced reis, and Santos 175, owing to 
reports of frost in Brazil. To-day, as well as on July 4, 
the Exchange has been closed, and it will also be closed to- 
morrow, not reopening until Monday July 8. There is a 
slight decline here for the week. The following are Wednes- 

















day’s closing prices: 

July ...- cts_8.08@8.09 | Novem’r _cts8.38@8.39 | February cts_8.57@8. 
Pooeege Ot edb mek at Leaf ft 1 
October _.-_8.31@8.32 Sugita 02 | May 22227778780 8.77 








SUGAR firm; centrifugal, 96 degrees test, 6.055c.; granu- 
lated, 7.50c. Purchases of raw sugar for July shipments 
have been comparatively moderate, on the fixed basis of 
4.895c., cost and freight. Rains have continued in Cuba 
and the number of mills grinding has been reduced to 29. 
The new regulations of the Federal Food Board went into 
effect early this week. They mean a greater saving of sugar 
in both home and factory. Dealers and distributors will be 
allowed to use sugar only in quantities specified by the 
Food Administration. On Monday, the first day of the 
distribution of certificates there was only a moderate demand 
Interim certificates are good only until July 15. 

OILS.—Linseed firm; city, raw American seed, $1 59@ 
$1 60; Calcutta, $1 50. d, prime, $220. Cocoanut, 
Cochin, 17%4@18ce. Ceylon, 1634@17c. Soya bean, 18% 
@18 \ce. _ of t ntine, 75c. Strained rosin, com- 
mon to good, $1110. Cottonseed ned yy crude, South- 
east, 17.50c. Closing prices for refined for future delivery 
follows: 
July 20.50@21.50| August__............. 20.50@21.00 

PETROLEUM firm; refined in barrels, $15 04@$16 05; 





bulk, $8 25 25; cases, $18 75@$19 75. Gasoline steady; 
motor gasoline, in steel barrels, to garages, 24c.; to con- 
sumers, Gasoline, gas machine, steel, 41c.; 72 to 76 


degrees, 33@39c. The average yield of June oil wells show 
a marked increase over that of previous years, due to ex- 
ceptional results in the Gulf Coast and Kansas fields. The 
Gulf Coast for the first time led in new production. There 
were fair gains in Central West and Wyoming. Northern 





Louisiana, however, declined. Two wells at a 
started at 20,000 barrels, and one at Edgerly at 6,000 ‘ 
Butler County added 42,048 barrels d June to the Kan- 
sas total, against 32,372 for May. O ma was in third 
place, owing to the poor showing in the Osage district. 


vania dark $4 00; South Lima-.-__.. -$2 38) Illinois, above 30 
Diienssbie 9 77 IRE pbtndasas 2 = degrees __......$2 42 
Crichton.......-- 40) Princeton ........ Kansas and Okila- 
acai ited 2 85| Somerset, 32 deg... 260! homa ......... 
Wooster ......--- 2 68)| Ragland ......... 1 25| Caddo, La., light. 2 25 
asm aepauaiiaideaies 2 25| Electra .......... 2 Caddo, La., heavy 1 
Strawn ........-- 2 25| Moran........... 2 Oanada_......... 2 
[ne GAO. asnevsc= 2 15| Plymouth........ 2 Healdton ........ 1 45 
North Lima...... Henrietta.......- 2 25 





TOBACCO.—As usual at this time of the year trade in 
tobacco is quiet, or at least, keeps within moderate bounds. 
But, on the other hand, supplies are far from burdensome, 
the consumption, partly owing to the war, is large, and 
prices, under the circumstances, are naturally firm. During 
the past week tobacco was improved by rains in the Ohio 
Valley and on the Middle Atlantic coast, but the hights were 
too cool for best growth in the more northeastern districts. 

COPPER has been advanced to 26c. by the War Inustries 
Board. It was a surprise to many and was largely due to 
the increased cost of oe ea higher prices for labor and 
the 25% increase in freight rates. The new price will con- 
tinue until Aug. 15. Meanwhile the Government consump- 
tion is necessarily large. Tin quiet, but steady. Consumers 
seem to be well supplied for their immediate needs. Prices 
in London have latterly advanced £5. Here os 99% tin 
is held at 94 to 95c.; Banca for July shipment from Batavia 
and Chinese from Hong Kong 87 to 88c. Total available 
American stocks, 5,375 tons. Lead scarce and firm at 
7.90@8\%e. Spelter quiet at 8.6714@8.87c., owing to 
the fact that recent heavy export orders on account of Great 
Britain have been filled. 

PIG IRON.—Consumption keeps pace with the output. 
A good supply of coke is a favorable factor, and also the con- 
tinuance of late of cool weather. Yet it is a fact beyond 
dispute that, large as the June output was, it failed to meet 
the requirements. T have now come to such a pass 
that even essential lines of business in some cases have to 
wait. Others have to do without. There is complaint 
that increased iron costs are unevenly distributed. Some 
producers even assert that Vg eye do business on the 
present basis, on the ground that their profits have disap- 

ted through the higher costs for ore, labor and freight. 
Vet it is universally believed that wherever there are hard- 
ships now, they will somehow be smooth out by the Gov- 
ernment. 

STEEL is scarce in the semi-finished state. Not a few 
buyers find it hard to secure it. Distribution is still rigor- 
ously regulated. In most cases priority certificates are 
requisite. Those not on ee list cannot count on 
receiving steel at any partic time for the reason that the 
Government needs are so vast that other buyers must stand 
aside. Under the circumstances there is little use in placing 
large orders. The rule is that the most urgent needs 
meet with attention the first. And back of it all is the 
controlling power of Washi n. Of course, this is inevit- 
able in time of war. Nobody has any complaint to make. 
Allotments have been made of 800,000 car wheels, mostly, 
however, cast iron. Hereafter orders for steel not in excess 
of five tons to be used in essential civilian work may be filled 
without written consent from the Director of Steel Suppl 
at Washington. Blanket authority is still held over 
other steel orders, however, and individual written approval 
of each order is necessary before manufacturers of steel may 
make shipmenis. 

i 


COTTON. 
Friday Night, July 5 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24,220 bales, against 42,413 bales last week and 39,047 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,684,044 bales, against 6,760,030 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 1917 
of 1,075,986 bales. 





Wed. | Thurs. 



































Sat. Mon. Tues Fri. Total. 
Galveston -.__.- 827 726, 1,113} 1,102 284 314) 4,366 
Se ST... col cmecenl Kisial bbeedll aeseow toom pe Pesit 25 
ED, cccnl coment ace baebiadl G@bueon in deat ss pe Nee 
PNG RIES Da A SS OE laces 267 267 
New Orleans....| 4,000) 1,390) 3,475 896} 2,783 67| 12,611 
a a saw oiktne 85 
ape ene I a ee Re ae ladernia “300 juin 
ackson ER: BG Be A Seta. ge LS agen | EO 
Savannah ______ 1,022 375 58 en .* Sans 807} 2,570 
RR, Ep cece, EE er, SRNL Sy RRR ee nimi ects 
, “egg Eebembeite Gas) BESS: PERS oF) Bie 131 131 
erage 637 438 126 prem 41} 1,257 
Norfolle = ——--- 36 418 60 109 81 75 779 
 S- gpaay frowns: fapestoeee: Berane << Gaes | Eilbteone Silesia 
SIE. diniewwices Py epee! Peete tater 170 meres ~dint 2206 
ie iil ERC. (aplisaiaista jm ee ie ate EP" bibl 149 149 
Philadelphia... . alread SE waned ih, RAR 180 
Totals this week_| 7,536! 3,347! 5,017! 2,721! 3,148! 2,451! 24,220 
The following shows the week’s total receipts, the total 


since Aug. 1 1917 and the 
st year: 


stocks to-night, compared with 
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i 1917-18. 1916-17. Stock. 
Receipts to 
July 5 This Since Aug| This |Since Aug © 

Week. | 11917. | Week. | 1 1916. 1918. 1917 
Galveston. -____._ 4,366) 1,604,243) 18,902|2,623,469| 167,975) 150,697 

POE CMa winnsd oanmne 70,921 138| 243,475) 35,635 15, 
MP ensticasE ncchtniinwie 8,102 PRN SA BTL. dimedmel:, iakiwanil 
Pass, &c_ 26 29,27 REL: ewee Gh iceidiwaiehs 
New Orleans_._-|} 12,611/1,632,318) 13,159|1,508.164| 361,189) 203,339 

IE! 02,3 3, 107,736 2,81 9, 
P __ SRR pein cee 33,79 th Li <éceceuel. -. sega’ 
Jacksonville_____ 42,936 sai i ,081 iF 7,000 
Savannah -___.__- 2,570,1,104,251| 20,413) 877,270) 146,720 82,224 
aniuinail eaniaia 135, 8,000; 151,170 1, 20,000 
Charleston _.___- 131} 202,779 819) 172,630 38,324 11,584 
Wil Bonne.) 1.207 98, 196} 87,385) 39,290 50,888 
, ee 779| 295,534! 2,705! 532,629 77 627 80,176 
N'port News, &c_} _____- Ye, aN Gee + aes RL. MT 
New York... _-- 121; 127,022 eigeteal 35,444, 132,588 60,949 
| SaaS 1,104; 109,74 843 89,437 20,521 9,751 
Baltimore. _____- 149 77,980| 2,538) 126,524 16,794 36,345 
Philadeiphia ____ 180 3,970 saciid 5,68. 7,146 2,025 
TO imine 24,220'5,684,044! 72,269'6,760,030'1,088,621! 739,430 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1918. 1917. 1916. 1915. 1914. | 1913. 
Galveston —_- 4,366 18,902 24,140 9,577 9,930 8,000 
TexasCity, &c 267 TE: «Sd ae BS ee ake. Fee 
New Orleans. 12,611 13,159 13 ,234 5,352 4,718 4,744 
Mobile -_-___- 8. 3,906 ,010 2 4 1,264 
Savannah ___ 2,570 20,413 9,826 4,338 4,398) 3,165 
Brunswick._-| —.---- 8.000 MR: coded Shodied 15 
Charleston,&c 131 819 1,777 1,200 98 405 
Wil tea 1,257 1 1,495 687 + 110 
Norfolk ____- 779 2,705 856 2,147 3,044 1,999 
7 bel eh Shek ce i. ceed © lewd 1,764) 1,398 
others_-._- 2,154 3,381 2,130 750 359 348 
Total this wk. 24,220 72,269 59,468 24,259 24.319 21,448 
Since Aug. 1-/5,684.044/6,760,030 6,990,990! 10332026! 10497 210 9,690,185 








The exports for the week ending this rege reach a total 
of 92,307, bales, of which 25,852 were to Great Britain, 
47,955 to France and 18,500 to other destinations. 

ports for the week and since Aug. 1 1917 are as follows: 


Ex- 



































Week ending July 5 1918. From Aug. 1 1917 to July 5 1918. 
Exported to— Exported to— 
Srom— Great Great | 
Brttain.| France.| Other. | Total. | Britain. | France. | Other. Total. 

Galveston. | 12,201) -._.--/ ...--- 12,201} 508,165) 57,780) 189,767| 755,712 
| Baia Saaae Bieber eee Bae Gace Lae 8,102 
6 ol tnwinel ec anuael mainnval = Aan) Jame ak 2,872 2,872 
NewOrleans| 13,651) 25,210) _.._-- 38,861) 412,465) 242,241) 64,830) 719,536 
ES ie in nigikd aaeileiel waqinudh «owing Of a aa 1,000; 71,790 
RE ESTERS SEE, RES ERRIEENE: ttt coswsnkt: cecaen 34,707 
Savannah -_/ ...... SE FOR oeanae 22,745) 194,964, 162,924 142,537) 500,425 
DRE wiaiedl Suimdel adeawel sence SE ‘dtieaas I ne tele 107 ,969 
EE a SRR Ea AES 7,174, 35,989, 24,906) 68,069 
a CARR FIER ONE Re pea 66,801; 21 ,000) 2,003; 89,804 
"> SBE Pee 15,468) 15,468) 473,960' 105,256) 212,930) 792,146 
ED toi LE ed atcgk cmbihdol cae ceduen 128,501! 25,670) 3,595) 157,766 
SE EGR FREES 200) 200| 78,425 1,367 | 3,866) 83,658 
EE Med civawlicll scivearinal <chaieatcin mares Re | 473, 28,594 
PRO wp unidl scdatel ocamedonsand SSE + eekope 1 emia 1,750 
CR, dccial iniiatiel wehiiinel saisiuieuliminivie SE: “tcinrateied Be ans 1,623 
Pacific ports ......| -..-.-. Rae BA acess. asesae | 579,209) 579,209 

Total____| 25,852) 47,955) 18,500) 92,307|2,123,517| 652,227|1,227,988/4,003,732 

ae ' 

Tot. °1617, 34,915) 24,000; 17,750, 76,665/2,553,870) 952,828)1,762,888 5,269,586 
Tot. '15-'16' 81,870 6,552) 24,169/112,591/2,681,265, 844,0572,109,832'5,635,154 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

July 5 at—'|Britain.| France.| many. Cont’t.| wise. | Total. Stock. 
Galveston ____| 5,318] ---- ----| ----| 1,000} 6,318] 161,657 
New Orleans_*;} 4,000} 3,000 _---| 38,000) 6,000) 16,000) 345,189 
Savannah __.-} 3,000) 1,000 aad ----| 3,000) 7,000) 139,720 
Charleston_ __- ia ‘pane oduel.. ahem onthe sie od 38,324 
Mobile -_.__-- 4,200 Ms aeael aan ----| 4,200 8,61 
Norfolk _-___-- iit a Siem mee pial 250) 250 77,377 
New York *___| 3,000 2,000, want: 5a ----| 6,000) 126,588 
Other ports *__| 5,000) ----| mane a ----| 5,000 ,38 
Total 1918__| 24,518 6,000) weal 4,000} 10,250) 44,768/1,043,853 
Total 1917__| 40,000! 6,528 mera ,442| 12,473) 63,443) 675,987 
Total 1916__' 39.758) 21,679 100! 29,082! 6,229! 96,848! 627,985 

* Estimated. 


Speculation in cotton for future delivery was at one time 
more active at a sharp decline, owing to favorable crop 
reports. But to-day came a rise of 85 to 95 points, on 
drought in Texas and talk of deterioration in Egypt. Pre- 
vious to this, however, there was a decline of over 100 points 
on the 2d instant, due to the fact that the Government crop 
report received that day was much more favorable than many 
had expected. It put th’ condition at 85.8%, as against 
82.3 for June. It was, i other words, 3.5% better than 
last month, and 15.5% 1 er than at the same time last 
year. Only twice in the la_. 18 years has this condition been 
exceeded, i.e., 88.2% in 1911, and 88 in 1904. A year ago, 
it will be recalled, it was only 70.3%. The ten-year average 
is 79.8. The latest report shows a condition 6% above the 
average for the last ten years. The Government in- 
terprets its own report as indicating a crop at the present 
time of 15,325,000 bales, exclusive of linters. inters 
are variously estimated at anywhere from 1,200,000 to 
1,400,000 bales. They would probably be greatly re- 
duced if the war should end during the coming season. 
Another bearish factor was the increase reported in 
the acreage by the Government of over 6%, as compared 
with last, year. It puts the total at 37,073,000 acres, the 


largest since 1914-15, according to Government figures, 





when they were 37,406,000 acres. The largest Government 
total on record was in 1913-14, when it was 37,458,000 acres. 
Other reports show a much r total at different times, but 
for the moment we refer simply to the Government figures, 
and vometegeng, # they caused selling. It was very heavy 
for account of Wall Street bulls and other local interests, 
which had for some weeks been identified with the bull side. 
Liverpool, too, although it had bought July, to some extent, 
has been a seller of October and December from time to 
time. Latterly, there has been more or less rain in Texas 
and the hot wave there has at length been broken. On 
the 3d inst. official reports showed rains in various parts 
of that State, ranging in some cases from 1 to 4.36 inches, 
the latter at Houston. Rain has been most needed 
in the central and western districts, and central portions at 
least have had beneficial rains. On the 3d _ instant, 
Liverpool met the decline of the previous day evidently 
coinciding in the favorable view of the Government report, 
and it ended at 100 to 130 New York points lower. New 
Orleans and the South sold to a certain extent and room 
traders are inclined to the view that the drift is towards 
lower prices. In addition to the favorable crop reports 
there were other factors calculated to reduce the price. 
One of them was the persistent agitation of the question of 
price fixing at Washington. It is stated that the recom- 
mendations of the War Industries Board on the four basic 
rices for cotton piece goods have been presented to the 
esident. What effect, if adopted, these prices will have 
on raw cotton remains to be seen. What is certain is that 
the agitation of the subject has had a more or less de- 
pressing effect, in conjunction with other things. Finally 
the strike of 40,000 cotton hands in New England also 
disturbed the market. There is no doubt that there is a 
growing scarcity of labor all over the county. And itis an in- 
teresting question how this will affect the production of 
cotton goods. The great textile centres are steadily losing 
labor by enlistments and the draft. Naturally a big strike, 
if tolerated by the Government, would aggravate the situ- 
ation. And after the recent advance of 200 points a re- 
action was due, partly by reasons traceable to the technical 
osition, if there had been no others. On the other hand, 
owever, the recent drastic liquidation and a sharp reaction 
put the market in somewhat better shape from a purely 
technical standpoint. Furthermore, the crop has not yet 
been made. It often looks well at this time of the year. 
The vital question is how it will look at the end of August, 
for instance. Certainly July and August are the critical 
months. And no summer passes without a few crop scares. 
Therefore many are cautious on the short side, the more so 
that the war news of late has been more favorable and that 
men are beginning to ask if it is not possible that peace 
after all may come at an earlier day than in the gloomy 
period of March and April seemed likely. And of late 
central and western districts of Texas have been suffering 
from drought, especially as regards the late planted cotton. 
In western localities of that State the latest weekly Gov- 
ernment report said that the plant was dying 
from the lack of rain. Curiously enough, too, af- 
ter the breaking of the hot wave lasting about 
ten days with temperatures as high as 110 degrees, 
there have been some complaints of late of cool nights. 
The minimum temperatures have been in the 50s and 60s. 
Also there has been more or less complaint of boll-weevil, 
notably in Southern Georgia. They have been increasing 
in Southern Alabama and in some sections have been ss 
damage. In a few places in Mississippi they are descri 
as a serious menace. They are increasing in Northern 
Louisiana and they have appeared in a few localities of 
Arkansas. ‘Texas has sent some complaints of leaf worms, 
and of shedding. All this is a hint of what may possible 
be enlarged upon from time to time during July and August. 
Moreover, Liverpool stocks are still down to a very low level. 
The American army is steadily increasing, and quite as 
surely it points to a good consumption in this country. 
To-day’s advance was due not alone to dry weather in Texas 
and reports of damage in Egypt, but also to ge buying 
by Liverpool, some Japanese buying, a stro iverpool 
market, favorable war news, a rise in stocks, and, especially 
in the later trading, a scarcity of contracts, whicl are steadily 
being withdrawn from this market by trade interests and 
are not likely to be sold for some months to come. Yet, 
final prices «He some decline for the week. Middling up- 
land closed at 31.20, a decline of 70 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 29 to July 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.-.......-- 32.00 31.90 31.00 30.70 Holiday 31.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 5 for each of the past 32 years have been as follows: 


pC) 31.20|1910-c...-- 15.45|1902.c_.... 9.31/1894-c__--- 7.25 
1917 -cccwe 25.45/|1009----.-. 12.60/1901....... 8.88/1893--.--.-.- 7.94 
196..connae 13.05|1908--.-.-- 11.40|1900_....-. 10.00 | 1892.-.-..--. 7.31 
1915.....-- 9.60/1907------- 13.50/1899....... .06/1891.....-- 8.38 
1Dié.coccce 13.25|1906...-.-- 10.80 |1898......- 6.25|1890...---- 12.00 
i 12.35/1905.---.-- 11.10] 1897....... -88/|1889....--- 11.12 
1913....---- 12.00/1904......- 10.60 |1896_....-- 7.44|1888.-..--- 10.31 
1911....--- 14.85/1903-.----- 12.75|1895_---.-- 7.12|1887_-.-.-.- 11.00 


MARKET AND SALESZATANEW@YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
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show at a glance how the market for spot and futures closed 
on same days. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. |Contract, Total. 
Saturday - - -|Quiet 10 pts adv__..|Steady._.-.---| ------| -..... Peres 
Monday -.-.-/Quiet 10 pts dec_.._/Quiet _.......} -.... 200) 200 
Tuesday ---|Quiet 90 pts dec___-_|Barely steady_.| -.___- 800 800 
Wednesday .|Quiet 30 pts dec. .. .|Steady._......) ...2..] ......} ~-- 
Thursday --_| HOLIDAY 
Friday ._-..-|Steady 50 pts adv-_-_|Firm-...-...-./ --.-.- 1,100) 1,100 

FO. os ne ctisdawwcnsadonclevernasesleceal tdanek 2,100! 2,100 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 

















including in it the exports of Friday only. 

July 5— 1918. 1917. 1916. 1915. 
Stock at Liverpool___--_--_-. bales. 241,000 353,000 639,000 1,693,000 
Stock at London -.-..--.------ 24, 27,000 37,000 44,000 
Stock at Manchester_.........- 38,000 32,000 46,000 137,000 

Total Great Britain... .-- 303,000 412,000 722,000 1,874,000 
Stock at Hamburg---.-.-.------- *1, *1 000 *4.000 
Stock at Bremen ............-- *1,000 *162,000 
Stock at Havre_-_-_----- 251,000 297,000 
Stock at Marseilles 16,000 13,000 
Stock at Barcelona 78,000 51,000 
Degen O0 CONOR 8 cco sw coc noc 135,000 372,000 
eg. ee 000 *1 ,000 *3 ,000 

Total Continental stocks_.---- 139,000 302,000 483,000 902,000 

Total European stocks__..--- 442,000 714,000 1,205,000 2,776,000 
India cotton afloat for Europe... 20,000 1,000 71, 79, 
Amer. cotton afloat for Europe... 130,000 92,000 368,27 202 ,027 
maven Deees Bc. stone for Eur’pe 70,000 37,000 15, 24,000 
Stock in Alexandria, Egypt-.-_--- 230, ,000 36,C00 152,000 
Stock in Bombay, India__.__.-_- *640, 9, 58, 5,000 
SS 2s A ee ee 1,088,621 739,430 724,833 801,014 
Stock in U. S. interior towns._._. 808,251 534,150 438,157 5,000 
U. S. exports to-day.__........ 67 ,906 10,077 10,080 1,127 

Total visible supply___..----- 3,496,778 3,174,657 3,726,344 5,435,168 


Of the above, totals of American and other,descriptions are as follows 
American— 











Liv PPG mesdocves bales. 87,000 257,000 520,000 1,429,000 
Manchester stock.........--.-- ,000 21, 40,000 115,000 
Continental stock.............. *122,000 *249,000 *379,000 *749,000 
American afloat for Europe---_-_- 130,000 92,000 368,274 202,027 
Bi Mott Stott |. ou... sa. 1,088,621 739,430 724,833 801,014 
U. 8S. interior stocks_........... 808, 524,150 438,157 515,000 
U.S. exports to-day___..-.--.-- 67 ,906 10,077 10,080 1,127 
Total American............. 2,310,778 1,892,657 2,480,344 3,812,168 
East Indian, Brazil, &c¢.— 
NE ES EE 154,000 96,000 119,000 264,000 
NR aaa 24,000 27,000 37,000 44,000 
Manchester stock. _.......-.--. 31,000 11, 6,0L0 22,000 
Continental stock. ...........-. 17,000 *53,000 *104,000 *153,000 
India afloat for Europe__._.---- 20,000 31,000 71,000 79,000 
Esypt, Brazil, &c., afloat.__..-- 0,000 37,000 15,000 24,000 
Stock in Alexandria, Egypt_---- 230,000 88,000 36,000 152,000 
Stock in Bombay, India___.___- *§640,000 939,000 858,000 885,000 
Total East India, &c......... 1,186,000 1,282,000 1,246,000 1,623,000 
etn) SICAE «nn ck cnnwc cs 2,310,778 1,892,657 2,480,344 3,812,168 
Total visible supply__...----- 3,496,778 3,174,657 3,726,344 5,435,168 
Middling upland, Liverpool---_-_- 22.29d. 18.85d. 8.04d. 5.17d. 
Middlin pland, New York.... 31.20c. 26.15c. 13.10c. 9.20c 
Egypt, Good Brown, Liverpool_. 31.13d. 30.60d. 12.43d. 8 
Peruvian, Rough Good, Liverpool 39.00d. 5.00d. 13.75d. 10.75d 
Broach, Fine, Liverpool__-_.-_.-- 21.8ld. 18.20d. 7.75d. 5.00d. 
Tinnevelly, Good, Liverpool_... 22.06d. 18.38d. 7.77d. 5.12d. 
* Estimated. 
Continental imports for past week have been_-__-__--_- bales. 


The above figures for 1918 show a decrease from last week 
of{101,666 bales, a gain of 322,121 bales over 1917, a decline 
of?229,566 bales from 1916 and a lossof 1,938,390 balesfrom 
1915. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 

















Week ending 
July 5. Saturday.; Monday.| Tuesday.| Wed’ day. Thursd’y.| Friday. 
| | | | 
Galveston ____- \32.05 |32.05 32.05 130.55 | (31 -00 
New Orleans---|31.00 |31.00 30.00 |30.00 30.00 
Mobile-___._.- 30.00 30.00 30.00 130.00 |30.00 
Savannah ____- 31.25 [3 25 131.25 (31.25 31.25 
Charleston -- - - |30.00 30.00 30.00 |30.00 30.00 
Wilmington _ ~~ _|30.00 30.00 30.00 30.00 130.00 
Worfoik ....... 130.00 '30:00 30.00 30. HOLI- |30.00 
Baltimore --..-|31.00 31.00 (31.00  |30.50 DAY. |30.50 
Philadelphia ~~ _|32.25 (32:15 31.25 30.95 31.45 
Augusta...._-- 30. \30.75 30.25 29.75 39:50 
Memphis - ----- 30. 130.00 30.00 30.00 |30.00 
DES coikcn ae 31.05 (31.05 31.05 31.05 31.05 
Houston..-__._- [30.75 130.25 29.00 29.00 130.00 
Little§Rock - -__'30.00 '30.00 29.50 29.50 129.50 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























er) 
Saturday,| Monday,| Tuesday ,| Wed’ day,| Thursd’ i i 
June 29.) July 1.'| July 2.'| July 3. July - Jala : 
pS Pee 28 .25-.35|27 .90-.95|26.90-.96/26.75-.85 ‘ ; 
pe” eee 6.40 —\26.11 —/25.21 —|24.91-.95 37 -20- = 
a 24.26-.30|23 .97-.00|22.96-.99/22.84-.87 23.70-.75 

December ----- 23 .86-.88) 23 .57-.58|22.55-.58/22.47-.49 23 .39-.43 
pO 23.71 —|23.44-.45|22.42-.44/22.40-.41| HOLI- 23 .37-.39 
— Ditech te dats diel 23.71 —|23.44 —)22.42-.44/22.40-.41| DAY. 23.39-.41 

PERE Steady | Stead Quiet uiet 

Options ----- Steady | Steady | Steady Steady van oy 





























Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
June 29.| July 1. | July 2. | July 3. | July 4. | July 5. Week. 

July— 

Range-..-- 27 .63-.10|27 .62-.15|26.89-.85|26.70-.12 26.80-.25/26.70c/10 

Closing -.. -|28.00-.02|27 .88-.89/27 .00-.02/26.65-.70 27 .24-.25|\—- — — 
Augusi— 

Range-.-.-.-- — — | — ~—|25.78-.75|— — — 25.30-.78/25.30-.78 

Closing....|27.20 —|26.88 —|25.75-.80/25.50 — 25.90 —|—- — — 
September— 

Range---.-.- — —— | — —/125.10--45)|—- — — — —/25.10-.45 

Closing_...|25.88 —!25.73 —|24.67 —i24.50 — 25.36 —i— — — 
October— 

Range. .--- 25.10-.45|24.87-.30/23.84-190 |23.65-.06 24 .00-.70/23.65c145 

Closing... -|25.26-.29|24.89-.91/|23 .87-.88|23.77-.79 24.62-.70|/— — — 
November— 

Range--.-- — Se | | C — | BOLE [I — 

Closing-.--..|24.83 —|24.57 —/23.57 —/23.50 —| DAY. |24.44 —|\— — — 
December— 

Range----- 24.61-.92|24.45-.80| 23 .45-145 | 23 .26-.67 23 .55-.35|23 .26c192 

Closing - .--|24.73-.75|24.47-.48|23 .47-.48'23.40-.42 24.34-.35|\—- — — 
January— 

Range-.-.-..- 24 .46-.78|24.33-.75|23 .35-.28|23.14-.52 23 .40-.19|23.14cl78 

Closing - ..-|24.67-.68|24.33-.35|23.35-.36 | 23.23-.27 24.12-.19|— — — 
February— 

Range. -_-.-.- ae ae a ee, aa ae aaa aah sien ——— oo 

Closing. .-.|24.63 —/24.28 —j23.30 —/23.20 — 24.15 —|—- — — 
March— 

Range..... 24.64-.75|24.30-.72|23 .50-.25/23:13-.30 23 .49-.12/23.13cl75 

Closing --.--|24.65-.67|24.30 —/23.31-.32/23.20 — 24.17-.19|— — — 
May— 

Range----- —— —|— — —)23.32-.05|23.18-.30 23 .60-.63/23.18-.63 

Closing....'24.65 —j24.30 —/23.30 —/23.22 — 24.19 —i— — — 





S 28. 4 25e. 1 24e. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 






































Movement to July 5 1918. Movement to July 6 1917. 
Towns. Receipts . Ship- | Stocks Recetpts. , Ship- , Stocks 
ments.| July ments. | July 
Week. | Season. | Week.| 5. | Week.| Season. | Week.| 6. 
Ala., Eufaula_-| _.-.-- eo Be | 2,386 33/ 9,903' 989 6,190 
Montgomery - 562, 46,923 1,451) 18,655 
Selma __...-- 33, 21,790 426} 1,330 
Ark., Helena-.- 425 74,124 262) 4,061 
Little Rock.- 581| 234,714 1,609) 14,445 
Pine Bluff_-_- 173) 152,979 3,384) 16,789 
Ga., Albany--- 10, 19,212 40 §=680 
Athens __..-- 405 103,748 2,300, 8,831 
Atlanta_.---- 4,000, 329,551! 7,122) 35,000 
Augusta -.._- 941) 374,881, 6,525) 35,061 
Columbus. .-- 92| 62,444 1,027 4,100 
Macon -.---- 1,037; 171,936 1,449 11,676 
Rome ------- 460 59,674 252) 3, 
La., Shreveport 40 149,275) 70, 5,378 
Miss.,Columbus 7, 7,078) 13 685 
Clarksdale *_- 100, 56,350) 1,100 13,000 
Greenwood. -- 500) 113,854; 4,000, 12,500 
Meridian -._- 620 24,808 539 4,960 
Dens onl cacasch ST ceuceat SL obenee 5p Li, FS | 4,421 
Vicksburg---- 117| 16,734, 258) 730 
Yaase: City..| 022-5 ee wenn~-| SOOO onacas | 19,218) 403! 2,539 
Mo., St. Louis- 15,865 1,007,959, 17,949 13,720 
N.C.,Gr’nsboro 800 83,558 1,000 5,000 
Raleigh. .._- 103, 12,223, — 100 116 
O., Cincinnati 3,323, 186,481) 2,397) 16,728 
ae, APUG 28) | RN wossest Sesecsl mecene 52,543| _..._. / 1,000 
Chickasha _..| 780} 68,528, 407} 6,373) -....- 8 ae 
RE ee ee a eee | 
Oklahoma ---| ------ 200 40,168, 300) 
8.C.,Greenville) 1,013} 141,704! 13) 19,500, 600) 144,980, 1,203, 17,000 
Greenwood__-| ....-- a | Re ee | 4,515) -....- ee eee ie 
Tenn.,Memphis| 6,600)1,387,324 5,909348,405| 5,3601,309,360 19,572'211,572 
Nashville ____| 87 NW pean | 1,232) -----.| 2,370) --.-_- 9 
Tex., Abilene_-_| ...._- 96,002) ...... 63 10, 62,168 210) 800 
Brenham ____ 12} 21,223] -____- | 762 25, 24/235) 30, 150 
Clarksville___| ...... 53,448) _..._- Pr ae 44,006, 26 400 
Dallas. _..._- | 6,364 137,856, 6,222) 5,890) 109} 128,812} 267) 4,330 
Honey Grove-| ....-- 62,070, 190} 1,321) -.-..- | 30008 ...... 
Houston.____| 4,036/1,918,709| 5,831/110,688 8,2302,509,264| 19,615| 43,899 
Saes......<. | 642) 106,242) 348 2,909) --._- | 144,548 32,872) ...... 
San Antonio__| .....- | 30,141) -..--.| ------| ------| 43,622) -..--- 


| 
| 





Total, 41 towns’ 33,4307,586,410 59,529 808,251' 44,761 8,047,285; 98,260.524,150 
* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have de- 
creased during the week 26,099 bales and are to-night 284,101 
bales more than at the same time last year. The receipts at 
all the towns have been 11,331 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1917-18 ——1916-17 
July 5. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I ee 3,231 1,015,751 a17,949a1,003,178 
, SU Sy Sas 6,474 480,484 3,097 E 
. Sg OS eRe Sa ea 160 23,829 1 6,708 
4 aE 362 97 ,579 1,015 122,295 
Rp RES Se 417 38,601 526 63,949 
Via Virginia points_.....------- 2,036 210,819 4,107 353,880 
Via other routes, &c_..--------- 19,181 761,713 5,892 749, 
aus Total gross ON ens caemiid 31,861 2,628,776 32,686 2,571,539 
t ts— 
“Overiom toN. Y., Boston, &c__. 1,554 318,721 3,381 257,090 
Between interior towns_-_------- 3,624 118,554 102 164,031 
Inland, &c., from South..-.----- 8,243 875,830 13,158 496,973 
Total to be deducted_-_--.----- 13,421 1,313,105 20,641 918,094 
Leaving total net overland*------- 18,440 1,315,671 12,045 1,653,445 


* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 18,440 bales, against 12,045 bales for the week last 





year, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 337,774 bales. 
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——1917-18——-  ———_1916-17--—- 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to July 5____-_- 24,2 72,269 6,760,030 


12,045 1,653,445 


Net overland to July 5 13'440 eth cal 
veriand to July 0.--.---.-- , , 
fo 4'003,000 91,000 4,054,000 


Southern consumption to July 5a 83:000 














Total marketed___......._ _- 125,660 11,002,715 175,314 12,467,475 
terior stocks in excess__.__.__ *26,099 453,759 *53,459 170,416 
Came into sight during week... 99,561  ____-- 131,866. «aciscs< 
‘Totnh 1 Gees FO Ge idiiinidnick®s Shick TA ASB ATA © udde 12,637,891 








North. Spinn’s’ takings to July 5. 27,141 2,411,842 
* Decrease during week. 


43,510 3,030,280 
a These figures are consumption; takings not 





available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1916—Jely Zosccdccsucicc 111,233 |1915-16—July 7 -------- 12,196,784 
1915 © Dincictoonican 81,096 /|1914-15—July 9-------- 15,089,180 
19014—July 10......-<.<<-- 68,620 | 1913-14—July 10_.------ 14,722,372 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The agricultural 
Department at Washington issued on July 2 its report on 
cotton conditions and acreage as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates of the 
United States Department of Agriculture estimates, from the reports of 
the correspondents and agents of the Bureau, that the area of cotton in 
cultivation this ey (1918) in the United States is about 37,073,000 acres, 
as compared with 34,925,000 acres, the revised estimate of acreage in culti- 
vation a year ago, being an increase of 2,148,000 acres, or 6.2%. 

The condition of the growing crop on June 25 was 85.8% of a normal con- 
dition, as compared with 82.3 on May 25 1918, 70.3 on June 25 1917 and 
79.8 the average condition for the t ten years on June 25. 

A condition of 85.8 on June 25 forecasts a total production (allowing 
1% from planted area for abandonment) of about 15,325,000 bales. That 
is, the final outturn will probably be larger or smaller than this amount 
according as conditions hereafter are better or worse than average con- 





ditions. Last year the production was 11,300,254 bales, two years rs 
ena. three years ago 11,191,820 and four years ago 16,134,930 
es. 
Details by States follow: 
Area June 25 1918 
Preliminary Estimate. ee 
Per cent —Condition June 25— 
Compared 10-year 
State— with 1917. Acres. 1918. 1917. “a. 
IN Silica wsign oo de inn mind 97 51,0 85 82 8 
Noren Catone... ..-...- 103 1,609,000 91 67 79 
South Carolina__-_-.----- 104 2,995,000 83 71 77 
iced iiss ah ie oe 103 5,432,000 80 69 7 
EE Sap TR 89 167,000 79 79 84 
“BREA ER ee Be 130 2,622,000 84 65 78 
Sn cn atin 116 3,264,000 90 68 79 
| SF ES aE SEES 1L6 1,553,000 87 7 78 
Ria oid ciiisicde dis wo ates Wasim 102 11,91t,000 84 72 81 
pS EE ECS eer « 104 2,922,000 91 67 81 
ND aoc intuhnarninaoeihwn 102 926,000 94 70 82 
Ge a neice cla es ahcread 98 158,000 93 75 83 
MER, ihr ne ee ay 109 3,161,000 90 74 80 
CS EELS PSS: 125 194,000 93 93 *96 
Se RFRA ARR egipe a a: 92,000 96 87 bee 
pe te eae 106 17,000 ey: ap wate 
United States __.._..... 106.2 37,073,000 85.8 70.3 79.8 


* Eight-year average. 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 


advices to us this evening from the South indicate that there 
has been a continuation of favorable weather over most of 
the belt during the week. Texas reports are to the effect 
that temperatures were more seasonable towards the close 
of the week, and that good showers have occurred in north- 
eastern and central sections, and were of especial benefit in 
the latter, where droughty conditions had prevailed for 
some time. 

Galveston, Tex.—During the opening days of the week 
the weather was hot and dry but towards the close tem- 
peratures were more seasonable. Good showers occurred 
in the northeastern and central portions and were of especial 
benefit in the latter district, where droughty conditions have 
prevailed for some time. In the western district the weather 
has been too dry for cotton. We have had heavy rain on 
one day during the week. The thermometer has ranged 
from 80 to 88, averaging 84. 

Abilene, Texr.—We have had no rain during the week. 
Average thermometer 86, highest 104, lowest 68. 

Brenham, Tex.—We have had rain on one day during the 
week, the precipitation being forty-nine hundredths of an 
inch. The thermometer has averaged 86, the highest being 
102, and the lowest 70. 

Brownsville, Tex.—Rainfall for the week twenty hundredths 
of an inch on one day. The thermometer has averaged 86, 
ranging from 72 to 100. 

Cuero, Tex.—We have had no rain during the week. 
The thermometer has ranged from 72 to 100, averaging 86. 

Dallas, Tex.—It has rained on two days during the week, 
the rainfall being ninety-nine hundredths of an inch. Aver- 
age thermometer 84, highest 99, lowest 68. 

Henrietta, Tex.—There has been rain on two days of the 
past week, the rainfall being eighty-seven hundredths of 
an inch. The thermometer has averaged 86, highest 105, 
lowest 67. 

Huntsville, Tezr.—We have had no rain the past week. 
The thermometer has averaged 81, ranging from 64 to 98. 

Kerrville, Ter.—We have had no rain during the week. 
The thermometer has ranged from 68 to 101, averaging 85. 

Lampasas, Tex.—It has been dry all the week. Minimum 
thermomter 68, highest 103, average 86. 

Longview, Tex.—We have had rain on one day during the 
week, the rainfall being ten hundredths of an inch. The 
thermometer has averaged 86, the highest being 105, and 
the lowest 66. 

Luling, Tez.—Dry all the week. The thermometer has 
averaged 87, ranging from 72 to 102. 

Nacogdoches, Tex.—We have had rain on one day during 
the week, the rainfall being twenty-hundredths of an inch. 
The thermometer has ranged from 64 to 100, averaging 82. 








Palestine, Tez.—The week’s rainfall has been twenty- 
hundredths of an inch on one day. Average thermometer 
83, highest 100, lowest 66. 

Paris, Tet.—We have had no rain the past week. The 
thermometer has averaged 82, the highest being 100 and the 
lowest 64. 

San Antonio, Ter.—We have had no rain during the week. 
The thermometer has averaged 84, ranging from 70 to 98. 

Weatherford, Tex.—Rain has fallen on one day during 
the week, to the extent of twenty-two hundredths of an 
inch. Average thermometer 84, highest 102, lowest 66. 

Alezandria, La.—There has been no rain during the week. 
The thermometer has ranged from 65 to 101, averaging 83. 

New Orleans.—Rain has fallen on one day during the week, 
the rainfall being eleven hundredths of an inch. Average 
thermometer 83. 

Shreveport, La.—It has been dry all the week. The 
thermomter has averaged 83, the highest being 100 and the 
lowest 66. 

Columbus, Miss.—Rain one day of the week to the extent 
of twenty-one hundredths of an inch. The thermometer 
has averaged 76, ranging from 58 to 94. 

Ardmore, Okla.—We have had rain on two days during 
the week, the precipitation being seventy hundredths of an 
inch. The thermometer has averaged 82, the highest being 
104 and the lowest 60. 

Muskogee, Okla.—We have had rain on two days during 
the week, the rainfall reaching one inch and twenty hun- 
dredths. The thermometer has averaged 79, ranging from 
57 to 100. 

Oklahoma City, Okla.—There has been rain on two days 
during the week, to the extent of ninety-eight hundredths of 
an inch. The thermometer has ranged from 62 to 99, 
averaging 81. 

Brinkley, Ark.—It has rained on one day of the week, the 
precipitation being nine hundredths of an inch. Average 
thermometer 76, highest 98, lowest 54. 

Eldorado, Ark.—We have had rain on two days the past 
week, the rainfall being twenty-eight hundredths of an inch. 
The thermometer has averaged 76, the highest being 96, and 
the lowest 55. 

Little Rock, Ark.—There has been rain on two days during 
the week, the rainfall being one inch and eighty hundredths. 
The thermometer has ranged from 65 to 90, averaging 77. 

Greenwood, Miss.—There has been rain on one day during 
the week, to the extent of five hundredths of an inch. The 
thermometer has ranged from 58 to 98, averaging 78. 

Vicksburg, Miss.—Rain on one day of the week to the 
extent of two hundredths of an inch. Average thermometer 
80, highest 92, lowest 65. 

Mobile, Ala.—Weather has been cooler and dryer, and 
crops are doing nicely. Little complaint of weevil or grass. 
Rain has fallen on two days during the week, the rainfall 
being fifty-two hundredths of an inch. The thermometer 
has ranged from 70 to 96, averaging 82. 

Montgomery, Ala.—We have had rain on three days during 
the week, the precipitation reaching fifty-two hundredths 
ofaninch. Average thermometer 77, highest 91, lowest 62. 

Selma, Ala.—It has rained on two days of the week, the 
precipitation being one inch and ten hundredths. Average 
thermometer 77, highest 95, lowest 60. 

Madison, Fla.—There has been rain on three days during 
the week, the rainfall being one inch and ns sla lng hun- 
dredths. The thermometer has averaged 78, the highest 
being 94 and the lowest 62. 

Tallahassee, Fla.—There has been rain on one day of the 
past week, the rainfall reaching one hundredth of an inch. 
The thermometer has averaged 81, ranging from 65 to 96. 

Atlanta, Ga.—There has been rain on two days during the 
week, the rainfall being seventy-six hundredths of an inch. 
The thermometer has ranged from 59 to 90, averaging 75. 

Augusta, Ga.—Dry all the week. Average thermometer 
78, highest 94, lowest 62. 

Savannah, Ga.—It has rained on one day of the week, the 
rainfall reaching forty-nine hundredths of an inch. The 
thermometer has averaged 78, the highest being 93 and the 
lowest 65. 

Charleston, S. C.—There has been rain on one day of the 
week, to the extent of thirty-eight hundredths of an inch. 
The thermometer has averaged 80, ranging from 70 to 91. 

Greenwood, S. C.—There has been rain on two days during 
the week, the rainfall reaching twenty-five hundredths : f an 
inch. The term meter has ranged from 58 to 91, aver- 
aging 75. 

Spartanburg, S. C.—The week’s rainfall has been one inch 
and forty-three hundredths, on two days. Average ther- 
mometer 80, highest 95, lowest 65. 


Charlotte, N. C.—The crop is making excellent progress. 
It has rained on one day of the week, the rainfall reaching 
eight hundredths of an inch. The thermometer has aver- 
aged 78, the highest being 94 and the lowest 62. 

Weldon, N. C.—The week’s rainfall has been one hundredth 
of an inch on one day. The thermometer has averaged 71, 
ranging from 50 to 92. 

Dyersburg, Tenn.—There has been rain on one day during 
the week, the rainfall being one inch and fifty-three hun- 
dredths. The thermometer has ranged from 58 to * 


averaging 76. 
Memphis, Tenn.—Some sections need rain but generall 
The first open bo 


the crop is making good progress. 
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arrived to-day from Crittenden County, Ark., 25 days 
ahead of last year and twenty -two days in advance of aver- 
age. It has rained on two days of the week, the precipita- 
tion being twenty-four hundredths of an inch. Average 
thermometer 79, highest 94, lowest 65. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Taiioss. 1918. 1917. 

Was a rT Week. Season Week. Season. 
Visible supply June 28.------- BIOB AAG. ouistinend De scdweoom 
Vashi guna Bed. 1c. cccle| se ccee 3,814,776) "--2..- 3,198,251 
American in sight to July 6....| _99,561|11,456,474| 121.855|12'637.891 
Bombaycrecelpts to July 4--~-- 015,000, 1.865.000] $4,000) 2°838°000 
Guar leis dhdy’ts 00 July 4...| ....-- 79:000| 2,000] 255,000 
‘Alexandria receipts to July 3...| 01,000; 817,000| _1:000| 674,000 
Other supply to July 3*.------ b15,000| 253,000} 12/000] 2597000 

Total supply.-------------- 3,729,005) 17 ,285,250|3,525,923| 19,862,142 
Visible supply July 5..-------- 3,496,778} 3,496,778|3,174,657| 3,174,657 
Total takings to July Sa_-..--- 232,227|13,788,472| 351,266|16,687 485 

Of which American. ------- 166.227|10,665.472| 263;266|12.833.485 

Of which other...-......... 66,000! 3,123,000! ~ 88,000] 3/854,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

« This total embraces the estimated consumption by Southern mills, 
4,003,000 bales in 1917-18 and 4,054,000 bales in 1916-17—takings not 
available—and the te amounts taken by Northern and 
fe spinners—9 ,785,472 Jes in 1917-18 and 12,633,485 bales in 
19}@17, of which 6,662 ,472 bales and 8,779,485 bales American. 
ti ‘ 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending June 13 and for 
the season from Aug. 1 for three years have been as follows: 




















1917-18. 1916-17. 1915-16. 
June 13. 
Recetpts at— Since Since Since 
; Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS AE FARES TY, 37,000!1,660,000| 66,000!2,631,000! 42,000!3,010,000 





MANCHESTER MARKET .—We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 























1918. 1917. 
8% lbs. Shirt |Cot'n 8 lbs. Shirt ;Cot'n 
323 Cop ings Common |Mté. 323 Cop ings Common |Mid. 
Twist. to finest. Up's Twist. to finest Upl's 
May) 4. 4. js. 4. . Oa 1G, d. |s. d. 8s. d.| d. 
17 |44 @ 46%'227 0 @28 6 (21.55516% @ 18%9 6 @13 0 /|13.26 
24 144% @ 46% /22 14% G28 9 (20.88:17% @ 18%:100 @13 9 (13.90 
31 (46 @ 48%/|22 9 @296 (|21.388:17% G 18%)10 1 G@13104/14.53 
June 
7 |46 @ 484/229 @296 (21.99)18% @ 2 °%/1010% @1410%/15.51 
14 147% @ 5) 3 44 @30 144 /21.88/21 @ 23 125 @166 /|17.06 
21 148% @ 51%|240 @320 (|22.1923% @ 26 (1310%G190 (19.15 
= 49% @ 52 (240 @320 (22.59\24% @ 2614/13 1015 G19 0 (19.45 
July ' 
5 149% @ 52 '240 @320 '22.29124% @ 26%114 1%G@18 3 (18.85 











LIVERPOOL.—Sales, stocks, &c., for past week: 
June 14. June 21. June 28. 
12,000 9,000 


Sales of the week. ------.------ 13,000 
rs as! Gael: ae. eeeete  aenmma 
Serer SOG: be. See. . wade. “memninn 
oe. hs nine cetegiaone 6,000 5,000 4,000 4,000 
ESS Lae 49,000 43,000 58,000 48,000 
Tt Si ti pheawhe ane ss 71,000 274,000 258,000 241,000 
Of w Amoerican.........- 120,000 114,000 106,000 7,000 
Total im of the week. _....- 34,000 42,000 49,000 27,000 
Of which American... -- 27,000 23,000 27,000 16,000 
p<" eee 128,000 173,000 134,000 --....-. 
Of which American---_.-...-- 60,000 97 ,000 5 ae ei 3 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, ( 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Up!'ds 22.54 22.54 22.49 22.29 22.29 
Good Mid. 
Uplands 23.17 23.17 23.12 22.29 22.92 
Sales ....-. 2,000 2,000 2,000 2,000 2,000 
Futures. |HOLIDAY Quiet Quiet Cee TE betes Quiet,unch 
Market { 7@15 pts. |1 pt. adv.| 30pts. {| -..... to 3 pts. 
opened advance. |to3pts.dec.| decline. | --.... decline. 
Market [{ Quiet Quiet Unsettled | Quiet at | Quiet at 
1 pt.dec. to) 7@11 pts./51@66 pts.|15@22 pts.| 4@15 pts 
P.M. 4 pts. adv. decline decline jadv.on new\adv.on new 
| on new, on new, on new, /|10 pts. dec.|/20 pts. on 
| 5 pts. dec.junchanged| 5 pts. on on old. old. 
l on old. on old. on old. 








The prices of futures at Liverpool for each day are given 


below. Prices are on the basis of 
for new contract and middling uplan 


less otherwise stated. 


good middling upland 
for old contract, un- 



































Sat. Mon. Tues. Wed. Thurs. Fri. 
June 29 

to 12}4| 1234/12) 4 |12%) 4 {12%) 4 | 12%) 4 | 12%) 4 
July 5 D. .\D. M./D. m.|p. m.ip. mp. m.|p. mp. m./p. m.\p. m.|p. mp. m. 

New Contracts. 4. | d.| 4. |a.|d@.|4.\4.\4.\4.\4.\4.1\4. 
July .....-.-. 22.50/22 42/22 4122 31/21 .98/21.80) ___ _/21.95121.99/21.99 
‘August ...---- 21.37/21 29/21 26121 .2120.83)20.64| _-- (20.8620.9320.93 
September ..__ 20.35/20.23'20.19120.14119.7419. ~22719.7919.8710'85 
peeled HOLI- /19.75'19.63)19.59|19.54/19.15118.90, ----.19.11/19.2019.24 
November ----| DAY. /19.3419.23 sg i - 77 7/18:72|18.82|18.87 
Mie gale Hak me 21.34/21. gis is ye 








BREADSTUFFS. 


'  _ Friday Night, July 5 1918. 

Flour has been quiet, awaiting developments as to the 
Government’s handling of the new crop this season, and for 
regulating the wheat flour milling industry. A price of 
$10 77 in bulk per 196 lbs. is to be the maximum at New 
York. New flour, it is understood, has been offered here 
at about $11 35 to $11 40 per barrel in sacks. It remains 
to be seen what direction prices are to take. Under the new 
regulations mills can pay any price they deem proper for 
wheat above the minimum price fixed by the Food Admin- 
istration. The selling price of their flour will be limited, 
however, to the fixed maximum of $1 10 above the minimum 
price for wheat at the station where the mill is located. Mean- 
while the question of substitutes remains where it has been 
until the Food Administration can fix upon the proper 
percentages to be employed during the new season now 
opened. The commercial stock of flour has, of course, 
recently decreased. On June Ist, according to the Gov- 
ernment figures, the supply of wheat flour, white, was 
4,443,515 barrels; rye flour, 1,005,691 barrels. The supply 
of wheat flour, white, was 64.6% of the total held at the 
same time last year; rye flour, 419.9%; whole wheat and 
graham, 141.7%. The stock of corn flour on June 1 was 
49,701,212 lbs., against 24,396,026 on May 1. Corn flour 
has latterly been quiet, pending further developments. In 
fact, the whole trade is on the qui vive, awaiting the cue 
from the Government as to just how it must figure for the 
coming season. Naturally under such circumstances trans- 
actions are kept within the narrowest possible limits. A 
Washington dispatch said that flour millers who made excess 
profits in the last fiscal year, as charged by the Federal Trade 
Commission in its report to the Senate, must return the 
amount of such profits to the Government in the form of 
milled flour, under regulations made public by Food Ad- 
ministrator Hoover. The Federal Trade Commission 
charged that the miller had made a profit of 45 cents a barrel 
on flour despite the Food Administration’s order limiting 
the differential to 25 cents. Canada, it is said, is to take 
increased quantities of corn flour. It will curtail its use 
of wheat beginning July 15. 

Wheat remains firm, with small stocks and a steady de- 
mand. The Government puts the commercial stock of 
wheat on June 1 at 17,068,487 bushels, or 38.2% of that held 
at the same date last year. The actual visible supply as 
reported on July 1 was only 785,000 bushels, against 14,- 
209,000 at the same time last year. Government prices 
have been raised substantially. The changed prices on 
various markets for des No. 1 northern spring, No. 1 
hard winter, No. 1 red winter, No. 1 durum and No. 1 hard 
white are: New York, $2 39%; Philadelphia, $2 39; Balti- 
more and Newport News, $2 3834; Duluth, $2 22%; Minne- 
apolis, $2 21144; Chicago, $2 26; St. Louis, $2 24; Kansas 
City and Omaha, $2 18; New Orleans and Galveston, $2 28; 
and Tacoma, Seattle, Portland, Astoria, San Francisco and 
Los Angeles, $2 20. The basis for No. 2 wheat will be 3 
cents below No. 1, and for No. 3 wheat 7 cents below No. 1. 
Grades below No. 3 will be dealt in on sample. It is said 
to be the intention to fix a minimum price of $2 for No. 1 
wheat loaded in cars available for shipment from all points 
in the intermountain territory. Prices for classes of wheat 
other than those listed have been fixed as follows: Dark hard 
winter, 2 cents above hard winter; dark northern spring, 
2 cents above northern spring; amber durum, 2 cents above 
durum; yellow hard winter, 2 cents under hard winter; red 
spring, 5 cents under northern spring; red Walla, 7 cents un- 

er red winter; red durum, 7 cents under durum; soft white, 2 
cents under hard white, and white club, 4 cents under hard 
white. The weather in this country has latterly improved. 
Receipts have thus far been light, but they are bound to in- 
crease it would seem before long. Crop conditions are 

enerally favorable. It is believed that the deterigration 
ctor June was less than usual. On the Pacific Coast 
beneficial rain has fallen, though more is wanted. It is a 
fact, too, of some interest that farmers find it difficult to 
get ready money to pay harvesters. The arrivals on the 
Pacific Coast of Australian wheat continue moderate, but 
it looks as though they would soon increase. Certainly 
the loadings in Australian ports are larger. As regards 
the condition of winter wheat in this country one report 
puts it at 85.5%, as compared with 87.7 last month by 
the same authority, and 83.8 the Government condition. 
This points to a yield of about 600,000,000 bush. of winter 
wheat. Beneficial rains have fallen in all the grain belts 
since June 29. They have occurred from the Canadian 
Northwest southward to the Oklahoma, and eastward 
through the Ohio Valley. The Government report will 
appear on July 9. The present indication of 600,000,000 
bush. will compare with 418,000,000 last year. The idea 
of the winter wheat crop just now is about 345,000,000 bush.., 
gainst 233,000,000 last season. In the United Kingdom 
crop prospects are on the whole very encouraging, and 
on the Continent, including France and Italy, they have 


recently improved. In Russia conditions are still bad. In 
New Zealand the aim is to sow a high record crop. 
DAILY ICES OF WHEAT IN NEW YORK. 
CLOSERS Fa ae. ain See. Wee Thank Fri. 
ON  Aegpeenar tener 0. cts.226 226 226 226 Holi- 236 
ee FE. coon cadenodancwutel 29 229 229 2 day. 239 


Indian corn declined, owing to beneficial rains and gen- 
eral improvement in the crop prospects. Yet a rise came 
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later, owing to the smallness of supplies. The acreage is GRAIN. 

estimated, too, by Clement, Curtis & Co., at 115,498,000 | "NS*>rea IE ob a aC RITE fe 
acres, a decrease of 4,257,000 as compared with last year. a 1 spring ——---------- 2914 A Wp annkeonecapiion 6] 
But they place the average condition at 85.4%, or 4.3% | corn ern--- =. 23034! No. 3 white. 2222222222272 88 
better than a year ago. Beneficial rains have occurred in No. En ORE ss See 0" 170 Se moncorene ns 
many sections, especially in Kansas and Nebraska, and Chi-| 9: 3 7o0” ------------ Es = Segoe 1 2088 es 
cago of late has had heavy receipts. On July 9 the Govern- 0. 4 yellow ---__-_~-"== 160 ae 

ment will give an estimate of the crop. Some have an idea tine----------..-.. nom. UTR on cccnonsnncame 170 


just now that it will be something over 3,100,000,000 bush- 
els, as compared with 3,159,494,000 bushels last year, 2,566,- 
927,000 in 1916, 2,994,793,000 in 1915 and 2,672,804,000 in 
1914. The two largest crops on record were those of last 
year and 1912, the latter being 3,124,746,000 bushels. It 
is true that selling on the rains and the breaking of the hot 
wave at the Southwest had less effect than might have been 
expected, perhaps. Still, for a time it checked aggres- 
sive operations on the bull side. Furthermore, the rel- 
atively liberal movement of the crop at one time had the 
more effect because there has been quite a general 
expectation that it would fall off sharply at this time. The 
visible supply in the United States is 11,364,000 bush. 
against 12,049,000 in the previous week and 3,277,000 a 
year ago. On the other hand, the Chiaego stock is small 
and mostly held by private elevator companies. The 
favorable weather had less effect than might have been 
the case, but for the fact of the smallness of the stocks avail- 
able for delivery on July contracts at Chicago. It is said, 
too, that from now the increase in wheat shipments will be 
at the expense of the movement of corn. However, this 
may be, one thing is clear. The believers in lower prices 
have not been overbold. On the coutrary, they have 
adopted a more or less cautious policy. There are some 
intimations that monetary inflation in this country may have 
more or less effect in bolstering up prices. Besides the high 
price of wheat, it is argued by some, will naturally have 
@ more or less bracing effect on corn, to say nothing of the 
fact that the consumption is likely to be large through the 
efforts to conserve wheat stocks, which may be expected 
to continue for some time to come, if not for the whole 
season now just opened. Canada is to use moré corn flour 
and save wheat from July 15. To-day prices advanced. 
They show an advance for the week. 
DAILY CLOSING PRICES oF CORN IN NEW YORK. 


2 on. Tues. Wed. Thurs. Fri. 
Be OT pkinindectmetd cts.200%4 193% 193% 193% H’day. 170 


DAILY CLOSING PRICES OF gone FUTyae IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
July del. in elev.(new contract)cts_148 147% 149% 149% Holi- 151% 


Aug. del. in elev. (new contract) _.147% 149% 151% 153 day. 154% 

Oats declined for a time, owing to better weather and 
partly in sympathy with a fall in corn. The hot wave in 
the Southwest has been broken and good rains in Kansas 
and Nebraska undoubtedly had their natural effect. The 
Eastern demand at Chicago has been light. Receipts have 
been quite large. This had for a time all the more effect 
from the smallness of the home and foreign demand. Easier 
premiums ruled in the sample market at Chicago. Com- 
mission houses have been selling July steadily. Early in 
the week No. 3 white new grain sold down to 5 cents over 
July. Liverpool advices state that conditions show little 
change: arrivals continue fair and allocations have increased 
somewhat. The demand, however, continues active. Ameri- 
can export offerings are satisfactory and crop accounts are 
now of a more favorable nature, although previous reports 
had mentioned deterioration in some sections. Good quan- 
tities are clearing from the Argentine, and export offrings 
there are plentiful at conservative prices. The Continen- 
tal demand continues active, with absorption increas- 
ing. The floating quantity has been slightly reduced. 
_ On the other hand, oats are considered by many as rela- 
tively cheap as compared with corn, although even if not so 
much so by any means as they were a year ago. And it is 
pointed out that the condition of the crop has deteriorated 
somewhat. Certainly a private report put the condition at 
85.7%, against 90.9% a month ago, pointing to a yield of 
1,458,000,000 bushels, against 1,587,000,000 bushels har- 
vested last year, that being the largest ever raised. If we 
get a crop of close to 1,460,000,000 bushels it will be the 
largest ever raised, with the exception of that of 1917 and 
1915, that of the latter year being 1,549,030,000 bushels. 
Export demand has increased, and this caused a rally, so 
that prices close higher for the week, the rise to-day being 
partly due, however, to a rise at Winnipeg because of dry 
weather in the Canadian Northwest. Export sales of late 
are reported by Chicago at 1,500,000 bushels. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
NSS ae a cts.8844-89 88% 8844-89 8934 Holi- 89 
Se I ie sien at eee tno csr tac 9 88% 89 89% day. 89% 


DAILY CLOSING PRICES OF QATS FUTURES IN CHICAGO. 





a on. Tues. Wed. Thurs. Fri. 

July del. in elev. (new contract)cts. 80 72 72% 73% Holi- 74% 
Aug. del. in elev. (new contract)... 72% 68 69% 69% day. 71% 

The following are closing quotations: 

FLOUR. 

Spring appintenbigdial $11 80@$11 95} Tapioca flour.............. A 

SS ip.iniclnig deemiciinsiy id 11 50@ 11 75| Hominy (100-Ib. sacks). ____ $5 42% 
| 19 638 if Oo| Banay bode Boag aay: ©” 

e@ f1i0ur....------ 
Gorn goods, ail sacks 100 Ibs. OK Woosutucste 50 
WE Cciccueineoed. $5 20 Nos. 2, 3 and 4........... 15 
SE cn beneentinneoe 4 80 Nos. 2-0 es 8 50@8 65 
et (i aunesesnee 5 233 75  OUcusrenndveeuseai 2 80 
Corn si STE and Ih. 54 6c. ooaasts, Men. 3, 5 and ay 5 80 
Rice flour, spot ar 

eacdieaseat per Ib. 9% @10%c.| livery ------------------- 9 80 


arriv: ‘ 
Barley flour (to arrive). $7 90@9 00 





‘*\The statement*of the movement of Jbreadstuffs *to”"market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since'Aug. 1 for each of the last three years have been: 
































Recetpts at— Barley. Rye. 
bush .48lbs .\bush .561bs. 
Chicago... 3 - 
Minneapolis 
SE 
Milwaukee _. 
Toledo... _- 
Detroit. _.._. 
Cleveland _.. 
St. Louis_._- 
POO ....5 
Kansas City. 
Total wk. °18) 206,000) 1,429,000| 4,470,000) 5,413,000) 462, 115,000 
Same wk. '17| 255,000) 2,331,000) 4,512,000 3,874, 560, 127,00 
Same wk. '16, 331,000) 4,995,000, 3,929,000, 4,065, 1,774,000} 171,000 
1917-18____|14,807,000 165,299,000:228,213,000,304,535,000152,304,000/23,067,000 
1916-17____|17,673,000, 343,516 ,000,505,020,000 257,045, 82,298 ,000/20,781,000 
1915-16_ -__'19,006,000 486,504,000'213,815,000 206,171, 110285000'22,023,000 








Total receiptsof flour and grain at the seaboard ports for 
the week ended June 29 1918 follow: 
































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York..-| 214,000 45,000 102,000 304,000) 66,000 61,000 
Philadelphia — 34,000 7,000; 32,000) 448 ,000) 1,000) 7,000 
Baltimore --_- 51,000: 10,000) 24,000; 448,000) 25,000) 32,000 
New Orleans* 39,000 6,000, 31,000) DEG stuewedual: widuade~ 
Montreal _ -_- 28,000 207 COO cuietccs 350,000; 07 GE cianncnke 
Boston...... 51,000, saint eh pied 2,000; 308 ,000 3,000 1,000 
Total wk. '18 417,000, 347,000 191,000! 1,896,000} 192,000 101,000 
Since Jan.1'18 12,948,000, 13,977,000) 13,811,000) 55,796,000) 6,760,000) 2,736,000 
Week 1917__- 435,000 5,031 ,000) 1,082,000! 3,519,000, 307,000) 74,000 
Since Jan.1'17'11,006,000128,738,000' 35,322,000! 70,851,000! 8,794,000) 6,264,000 





* Receipts do not include grain passing {through New Orleans for foreign ports 
on through bills of lading. = eel 


The exports from the several seaboard ports for the week 
ending June 29 1918 are shown in the annexed statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. | Barley-| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 

New York......-- ees. 182,992/1,067,921| ...._. 394,010] ...... 
Baltimore. -....... ss witliinie 20,424) ...... 161,162}105,400} ......] ...... 
Total week____- | 40,700) 20,424 182,992 1,229,083/105,400)394,010 penidiiaes 
. > See 5,976,715! 403,5571107,932.4,005,524' 60,000'686,000! 9,530 





The destination of these exports for the week and since 
July 1 1917 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— June29;| July 1 June 29 July 1 June 29 July 1 
1918. 1917. 1918 1917. 1918. 1917 

Barrels.| Barrels. Bushels. Bushels. | Bushels. hels 
United Kingdom-} 17,035) 2,259,748 10,700} 23,338,157; -.----. 4,715,892 
Continent -...--.- 165,957| 3,429,023) ........ 28 645,394 20,424; 7,473,027 
So. & Cent. Amer./ ....-.- SER ecwascss kg od 3,736 
West Indies. ....| ......- GERMS! tivstonde TA anbonu 201,509 
Brit.No.Am.Cols.| ...---. Rt. vecascts SN Cécuvel estieatan 
Other Countries..| ...--.- TEROGiscedicc 32,190) wawdde 11,175 
TOE iciea dine a 182,992; 6,421,555 10,700 52,118,020! 20 ,424/ 22,985,339 
Total 1916-17-___-!107,932!12,179,043 5,976.7151255,804,301! 403 ,557'49,373 633 














The world’s shipments of wheat and corn for the week 
ending June 29 1918 and since July 1 1917 and 1916 are 
shown in ‘the following: 






































Wheat. Corn. 

Exports. 1917-18. a1916-17. 1917-18. a1916-17. 

| Week Since Since Week Since Since 

June 29. July 1. July 1. June 29. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer*| 2,928,000:255,019,000)343,767,000, 448,000 33,874,000) 52,401,000 
Russia... - Feitgnn gis & ced QR ccictan ct antacdkak’ amanttaced 
TRIN cont; canoes -<aueenee all: aniant wanes. weaianahh. -anidvnee 
Argentina...| 3,588,000, 64,628,000, 63,137,000, _..-.--- 18,446,000/101 000,000 
Australia--| 720,000 40,291,000| 47,952,000, --2--2--) ---.----| -------- 
India.....- | 200;000) 15,332,000, 32,838,000, --------| -..----.|  ------0- 
Oth. countr’s| "42,000, 3,216,000, 3,096,000, ~ 68,000, 3,792,000, 5,081,000 
Total ....| 7,478,000378,486,000497,142,000 516,000 56,112.000!158,482,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 


during the continuance of the war. 


a Revised 


This 


is effective 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 


























Wheat. Corn. 
Untted Untted 

Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
June 29 1918_.| Not available 
June 22 1918__| Not available 
June 30 1917_.| Not avail able 
pa |? ed RS a Be SEY Coat ee SS FID GR Wkiscseel adivenes 14,807,000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 29 1918 was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. 
IO COs bncmewocssssee 503,000 850,000 17,000 261,000 
EE Ee 166,000 560,000 15,008 201,000 
PE. bck no ccdvittwae 503 ,000 Ae << embeibe 185,000 
PGS cc inabnainnien 382,000 1,497,000 57,000 8,000 
SE Pen ecsensiain  waunce. “eqn DERM: * meen Sie 
We GE... .ccckccciinn 211,000 2,977,000 ...... 126,000 
I a atiesicnsininh sri rndigw ecto Ree Eee og ae ae Aa ee aaa 
| ARERR SASS SE 983 ,000 724,000 3,000 80,000 
TE iccthdsudgedencetiwn 120,000 163,000 59,000 129,000 
PINs sins ccbieiid nc dnsth ew a delcccaeh 70,000 77,000 SS ere 
oy RR TL RE lia d 4,217,000 2,363,000 393,000 271,000 
MEME seicwikecoiwsee 574,000 48,000 22,000 41,000 
EE RE SS £ Me ee 65,000 1,000 46,000 
Minneapolis.............. 370,000 382,000 100,000 574,000 
RG EERE ae 374,000 372,000 2,000 ,000 
RAS OCU ccccdcsnccuone 1,307 ,000 567 ,000 NE — ‘petaemaial 
DR bb odlieeaimee 286 ,000 Brees 2,000 
Indianapolis.............. 709 ,000 RRR RR ag ate 
RE EAS TR 577 ,000 490 ,000 3,000 25,000 
Ce AM ivnnecancdcane DOOR = santa = Adeehee. . Shine ,000 
Total June 29 1918 11,364,000 13,167,000 747,000 2,089,000 
Total June 22 1918_- 12,049,000 13,639,000 776,000 2,648,000 


Total June 30 1917 3,277,000 9,740,000 
Total July 11916 6,870,000 12,452,000 452,000 1,990,000 
Note.—Bonded grain not included above: Oats, 9,000 New York: total, 9,000 


bushels, against 3,464,000 in 1917; and barley, 14,000 Duluth; total, 14,000, against 
604,000 in 1917. 





515,000 1,441,000 








Canadian— 

, | RE: 6 ng Re ea 2,271,000 124,000 3,650,000 -.....- 1,328,000 

Ft. William & Pt. Arthur... 868,000 --.... DEE Seca i 

Other Canadian ._.......- iene ence) ees eed eedeon 
Total June 29 1918_____- 4,703,000 124,000 8,872,000 -...-- 1,328,000 
Total June 22 1918___.-- 4,907 ,000 109,000 12,065,000 -___--. ,067 ,000 
Total June 30 1917___-_-- 11,244,000 907,000 14,437,000 217,000 293,000 
Total Juiy 11916___--- 22,621,000 244,000 11,796,000 64,000 202,000 
Summary— 

BE iii op whankeene 785,000 11,364,000 13,167,000 747,000 2,089,000 

CEES caliniGcstwensce 4,703,000 124,000 8,872,000 -._.-- ,328,000 
Total June 29 1918__._.- 5,488,000 11,488,000 22,039,000 747,000 3,417,000 
Total June 22 1918___... 5,342,000 12,158,000 25,704,000 776,090 3,715,000 
Total June 20 1917___-_- 25,453,000 4,184,000 24,177,000 732,000 1,734,000 
Total July 11916_....-. 65,250,000 7,114,000 24,248,000 516,000 2,192,000 





WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 2, is as 


follows: 


COTTON .—Except in Texas, the week just closed continued favorable 
for cotton, although the nights were too cool for rapid growth in the Caro- 
linas. Good showers occurred in Oklahoma, Arkansas, and in most locali- 
ties east of the Mississippi River, the rainfall being fairly heavy in Southern 
Georgia and Northern Florida. A few showers occurred locally in Central 
and Northern Texas, but elsewhere in that State the drought continues, the 
week being ess in the southern and western portions. The drought in 
Texas was intensified by continued high temperatures. In the central 

rtions of the belt the temperature for the week averaged near the normal, 

ut in the extreme eastern es subnormal temperatures prevailed. 
The early planted cotton is holding out well in Texas, but the Jate planted 
is suffering severely from drought, particularly in the western portion, 
where the plants are reported as dyi The crop continues in excellent 
condition, however, in Oklahoma, and the genera] showers and moderate 
temperatures were very beneficial in kansas. East of the Mississippi 
River cotton continues satisfactory development and is well cultivated, 
although too much rain occurred in Northern Florida. Boll-weevil are 
increasing in many sections from Southern Georgia westward to Northern 
Louisiana, but they are reported from only a few localities in Arkansas. 


WINTER WHEAT.—Winter wheat is coloring and maturing north to 
the northern limits of the country. The work of harvesting was delayed in 
the Central Mississippi Valley by heavy rains and some grain was damaged. 
The weather was favorable for thrashing in the South and this work made 
rapid progress. The hero is exceptionally good in Missouri, but the cop 
was damaged in North-Central and Western Kansas by drought and hig 
temperatures. A good yield is reported from the Ohio Valley, but in the 
Middle Atlantic Coast States some heads filled poorly on account of 

revious dry, hot weather. It is heading short in Oregon and some has 
mn cut for hay. Winter wheat harvest was begun during the week just 
closed as far north as extreme Southern Pennsylvania, the northern por- 
tions of Ohio, Indiana and Lllinois, Southern lowa, and to the northern 
portion of Nebraska. During the coming week it will begin well to the 
northern limits of the principal winter-wheat belt. It was begun in some 
of the valleys west of the Rocky Mountains as far north as Idaho and 
Oregon. Harvesting has been practically completed as far north as South- 
ern Indiana, Southern Missouri and Southeastern Kansas; also in the south- 
ern districts of the West. 


SPRING WHEAT .—Spring wheat is growing very well in the southeast- 
ern spring-wheat States and is gon in good condition. It is heading 
in Minnesota and is from good to excellent in the southern portion of the 
State. It deteriorated some in Northern Minnesota, due to lack of mois- 
ture and high, cold winds. The lack of rainfall is having a serious effect 
on this crop in the western two-thirds of North Dakota, especially the 
early planted. Spring grains were benefited by the scattered showers and 
cooler weather that yrevatied in Montana, especially in the northern por- 
tions of the State. hey are heading short there, however, as well as in 
the North Pacific States. Some has been cut for hay in Oregon. Har- 
vesting is beginning in extreme Southern Iowa. 


CORN.—Light to heavy rains fell over the principal corn States during 
the week, and there was a decided improvement from the Missouri Valley 
eastward to the Ohio Valley. This crop improved in most sections of the 
South from the lower ies Valley eastward, but the dry weather 
had a deteriorating effect in Texas. Corn.was further damaged by hot 
and dry weather during the early part of the week in Oklahoma, but rains 
and somewhat cooler weather occurred the latter part and caused favorable 
conditions and the bulk of corn has a fair pros -. It made a splendid 
growth in Kansas wherever rain fell, and it is s king and tasseling in the 
eastern portion of that State and in Missouri. The week was too cool for 
the best growth of corn from the Ohio Valley northeastward. Corn is 
generally well cultivated. 


OATS, BARLEY, &C.—In the extreme Northern States the oat crop is 
in generally fair to good condition. There is some complaint of heading on 
short stalks, but the heads are well filled, except in the Central and Lower 
Great Plains and North Pacific Coast States, where the hot and dry 
weather has been detrimental to this crop. The sp oat harvest is in 
progress north to Central Virginia, Southwestern Indiana, and South- 
eastern Nebraska, as shown by Chart V. During the following two weeks 
this work is expected to progress northward to the northern portions of 
Indiana, Illinois, Iowa and Southern South Dakota. The thrashing of 
winter oats progressed under favorable conditions in the Southern States. 
Lack of moisture has unfavorably aff. barley and rye in nearly all of 
the Great Plains States, as well as in the R: Mountain region and the 
North Pacific Coast in the sections where r has been deficient. 
most eastern districts the rainfall was sufficient for these crops and they 
are well filled and promising. The weather was favorable for the growth 
of rice in nearly sections where this crop is grown. Rye and barley 
harv: well under way and has been completed in the central and 


southern districts. In the Pacific C 
north to Washington. c Coast States rye is being harvested 





OES.—The weather during the week was mostly favorable for 
Bie truck crops in the Eastern States and satisfactory growth was 
made in the extreme West. Lack of rainfall caused a deterioration over 
most of the Great Plains area, however, and the high temperatures unfavor- 
ably affected potatoes. 


THE DRY GOODS TRADE. 
New York, Friday Night, July 5 1918. 

With the Fourth of July holiday interruption, and the 
price basis to be fixed by the Price Fixing Board still un- 
announced, markets for dry goods have remained quiet 
during the past week. Both buyers and sellers appear 
anxious for the Government to complete its price-fixing 
program so that business can be resumed. Many mills are 
said to be ready to accept new orders as soon as the fixed 
basis is named, while buyers are in need of supplies. Further 
meetings have been held between the various committees in 
charge of the price fixing and the War Industries Board, and, 
while nothing has been announced officially, it has been ru- 
mored that lower quotations than those prevailing have been 
decided upon. It has been intimated that print cloths will 
be in the neighborhood of 83 cents per pound, with sheetings 
60 to 70 cents per pound for 3 and 4-yard goods, respectively. 
If this proves to be the case, the above prices will show con- 
cessions ranging from three to over four cents from prevailing 
quotations. Although developments as regards raw cotton 
are usually important factors in shaping the course of the 
cotton goods markets, the downward tendency of raw cotton 
prices and favorable prospects for the new crop have of late 
had no effect. The reason for this is no doubt due to the 
heavy increase in operating costs. According to present 
indications as reported by the Department of Agriculture, 
the yield of raw cotton this year will be above the 15,000,000- 
bale mark. In view of the unfavorable export situation, 
this would leave a large surplus for domestic mills to draw 
from. There continues to be considerable labor unrest in 
manufacturing centres, notably New England, where there 
have been several strikes for higher wages. Despite the 
high pay rfiills are already giving their operatives, labor is 
difficult to hold, and as a result many manufacturers are 
unable to keep all their machinery going. There is little 
delay in filling orders for the Government, however, as all 
such business receives preference, but supplies for civilian 
account are being held back. Conditions surrounding the 
export division of the market remain about unchanged. 
There is quite a good inquiry, but little business is being 
accepted, owing to the difficulty in filling the orders due to 
the high prices, scarcity of supplies and unfavorable shipping 
situation. 

DOMESTIC COTTON GOODS.—Staple cotton goods 
markets are still waiting for the announcement of the official 
price basis, and in the meantime rule quiet. All interests 
appear anxious to resume business just as soon as the fixed 
prices are made known, but pending the announcement of 
these few care to enter into new commitments. Second 
hands have been selling more freely, and it is predicted that 
reselling by such interests will increase when prices are 
fixed. Supplies of goods nevertheless continue scarce, and, 
while prospects are for lower prices, it is not expected that 
there will be any material increase in the amount of goods 
available for civilian use, as Government demand continues 
heavy. The only inquiry of note during the week, aside 
from Government, came from manufacturers of bagging, 
who were in the market for staple sheetings. Various lines 
of goods are becoming more difficult to secure each day, and 
many constructions are no longer being made. The under- 
tone of the dry goods markets in general has been a little 
easier during the week in anticipation of the lower prices 
expected to be named by the Government. Gray goods, 
38 14-inch standard, are quoted at 19c. 

WOOLEN GOODS.—The only new development of im- 
portance in the markets for woolens and worsteds during the 
week has been the progress in the movement to eliminate 
speculation and put a stop to profiteering by the considera- 
tion of a plan to license consumers. In the men’s wear trade 
buyers are doing very little aside from taking care of pressing 
needs. Manufacturers are patiently waiting the Govern- 
ment allotment of wool to be used for making goods for civil- 
ian account. Cutters-up are reported picking up fabrics 
wherever obtainable, but there are very few to be had, par- 
ticularly from first hands. 

FOREIGN DRY GOODS.—Owing to the smallness of 
supplies, trade in linen markets is quiet. Importers have 
virtually nothing to offer buyers, and what few goods they 
have on hand they are reluctant to sell. Most of the fabrics 
now being shown to out-of-town buyers consist of cottons or 
other substitutes. Prices for pure linens are advanci 
steadily, but when goods are offered they are readily absorbe 
doteltheteoding. While advices from abroad have been 
more reassuring of late regarding the outlook for supplies, 
they hold out little hope for any improvement within the 
near future. A fair amount of linens are said to be afloat, 
however, and due any day. No matter how small the arriv- 
als are, they are Weliened by importers, as they help to keep 
their business going, if only in a limited way. As a result 
of the holiday, business in the market for burlaps has been 
quiet. As supplies are light, the undertone remained steady 





with light weights quoted unchanged at 19c. and heavy 
weights at 23.75c. 
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MUNICIPAL BOND SALES IN JUNE. 

The market for both long-term and short-term municipal 
securities continues favorable. As in May, the renewed 
interest in municipal bonds was especially noticeable in 
June in the New York City issues, prices for these bonds 
making a new high record for the year. The 44s, due 1960, 
which sold as low as 8734, a basis of 4.95%, on April 18, 
on June 27 reached 95%, a basis of 4.49%. Yesterday they 
closed at 9614, a basis of 4.44%. The 4%s, due 1964, 
on April 22 sold at 87%, a basis of 4.93%, while on June 27 
they were dealt in at 9514, a basis of 4.49%. The price 
yesterday was 9614, a basis of 4.43%. Another New York 
City issue which has been very active of late is the 414s, due 
1965. These bonds on April 18 were down to 934, a basis 
of 4.87%, but on May 29 rose to 9934, a basis of 4.51%, 
and on June 25 they advanced to 100%%, a basis of 4.48%; 
yesterday the price was 10134, a basis of 4.42%. In order 
to show the general upward movement in prices among other 
New York City issues we publish herewith, as we did last 
month, a tabulation giving the range in price since Jan. 1 
1918: 


New York City— 














Range Since Jan. 1 
Lowest Sale Prices. Highest Sale Prices. 





4%% Corporate stock............... 1966 87% April19 94% June 25 
4%% Corporate stock..............- 1963 93 April 18 100% July 1 
4% Conporate stock........26s..cs-- 1959 85 April 18 91% July 3 
4% Corporate stock................. 1958 85 April 22 90% July 1 
Op COPREEERS GRO... 0.0 nccccwnnsance 1957 85 April 10 91 June 28 
4% Corporate stock registered___.___- 1956 85 Jan. 3 894% June 1 
Pl Gb Gis paw eidindcvnddeoas, 1957 93% April19 101% July 3 
4%% Corporate stock............... 1957 93% April 23 101 July 1 
3%% Corporate stock............... 1954 76 April 24 81% June 12 


The disposals of new long-term municipals during the 
month of June amounted to $25,516,085, making a total for 
the first six months of 1918 of $143,861,477. This compares 
with $28,510,832 for June 1917 and an aggregate of $221,- 
579,100 for the six months ending June 30 1917. The 
shrinkage in the total for the six months in 1918 is not due 
to the lack of demand, however, but chiefly to the efforts 
of the municipal officials to co-operate with the Federal 
authorities in curtailing non-essential borrowing at this time. 

Several good-sized issues were placed in June, the largest 
of these being by the city of Philadelphia, which on June 12 
sold $5,500,000 414% 30-year bonds on a 4.371% basis. 
This was the first issue of 444% bonds put out by Philadel- 
phia since 1876, and the only bonds of that city now outstand- 
ing bearing an interest rate higher than 4%. The city of 
Buffalo, N. Y., was in the market last month with ten issues 
of 414% bonds aggregating $1,470,000, but not receiving any 
bids for the bonds on the date of the public offering, subse- 
quently disposed of the issues privately at par. Newark, 
N.J., sold $794,000 5s at 103.778 and $239,000 5s at 104.811. 
The State of New Hampshire placed an issue of $500,000 
444% war bonds at 102.501; St. Paul, Minn., $200,000 414s 
and $245,000 5s at 100.224, and the city of Syracuse, N. Y., 
two issues of 5% bonds aggregating $525,000 at 103.23. 
Other sales were: 


Amount. Int. Rate Price. 
Se ee et Pe ticnnindnsntnawnabiuenaitamtia $305,000 4%% 100.559 
EB el ncdnvckthin ps aanniansonindaamnadn 99,000 5%% 101.878 
rs So. cdcuebebesdavadacconedmeaene 250,000 %% 100.55 
Mis ae biden adbcuwabacnenb eatin 158,000 5%% 107.626 
Cumberland, Md--.--._-.-- En OS Paes 1, rapes hina 200,000 4%% 98.393 
Davenport School District, Iowa___........-.------- 400,000 % 101.409 
NT SN 0 ee a ee aiken jmathell 284,000 4%% 100 
Sy ee Ils Cdkinwinanconweanocsnsdeod 200,000 5% 100.25 
Millard County Drain. District, Utah.........------ 1,250,000 6%% 100 
2 Pn I. Meciavausnedehbneaciveadweneuy 135,000 5% 102.630 
I ee ae nm aedntia 140,000 5% 100.41 
Oklahoma City School District, Okla..........---.-- 200,000 5% 100 
Cee Sees Ce SNE oo ccc cccenctewcccoscccs 535,000 5% 100.50 
ee er Ne se gs baw woeeto’ 363,000 5% 97.18 
ESE EE ET 100,000 5% 106 
Tn 2) CD ja. anccndecdtbdnewtesnavdeces 165,000 5% 100 

{41,000 5% 100.70 
TEE. EE. Mec inckseotnbiimebolabictwuddinnmen 472,000 5% 100.470 

(80,000 5% 102.531 
Wilmington, No. Caro. (3 issues) .........---.------ 275,000 5% 100.923 





Short-term borrowing, or temporary loans, in June reached 
a total of $36,863,500, including $21,801,500 revenue bonds 
and bills, corporate stock notes and tax notes put out by New 
York City at interest rates of 3 and 414%, the loans bearing 
the former rate being purchased by the Sinking Fund. There 
is also included here a loan of $5,000,000 made by the city 
of Boston, Mass., on a 4.56% basis; $1,950,000 by Newark, 
N. J., at 4.49%; Rochester, N. Y., $100,000 at 4.75%, 
$500,000 at 4.68% and $733,000 at 4.55%: and $195,000 
and $500,000 by Yonkers, N. Y., at 4.73% and 4.52%, 
respectively. 

Canadian issues placed during June aggregated $14,039,- 
279 and included the following debentures: Province of Al- 
berta, $825,000 6s; Calgary, Alberta, $2,300,000 7s; Greater 
Winnipeg Water District, Manitoba, $1,000,000 6s; Montreal, 
Quebec, $6,100,000 6s; New Westminster, B. C., $500,000 
6s; Regina, Sask., $230,000 614s; Province of Saskatchewan, 
$1,500,000 6s, and Victoria, B. C., $1,000,000 6s. Below 
we furnish a comparison of all the various forms of obli- 
gations sold in June during the last five years: 





oe se ok = Le — 

Perm’t loans (U. 8.)-..25,516,085 28,510,832 47,555,691 108,976,230 54,403,737 
*Temp. loans (U. S.)_.36,863,500 35,768,000 13,624,200 24,829,202 36,547,259 
Canadian loans (perm’t)14,039,279 1,395,316 21,979,284 “ . 34,590,166 
Bonds U. 8. possess’ns-_ None None None None None 
Panama bonds--_-...-. None None None 249,500 None 
Gen. fd. bds. (N.Y.C)- None None None None None 

1, ECS 76,418,864 65,674,148 83,159,175 138,599,836 125,541,162 





*Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $21,801,500 in June 1918, $30,550,000 in June 1917, 
$1,750,000 in June 1916, $4,400,000 in June 1915 and $24,548,139 in June 1914. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1918 were 272 and 329, respectively. This 
contrasts with 298 and 371 for May 1918 and 443 and 604 
for June 1917. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 








Morth of For the Month of For the 

June. Siz Months. June. Siz Months. 

Cf PS $25,516,085 $143,861,477|1905__._._.-_- $19,016,754 $111,723,054 
| ee 28,510,832 221,579,100) 1904 aan i . 137 869,155 
= 47,555,691 283,464,572 - 16,926,619 79,576,434 
| | SS z108,976,230 322,928,610 28,417,172 87,628,395 
SESE 54,403,737 357,557,177 13,468,098 61,223,060 
IE EE 39,386,230 218,879,270/ 1900__.....-- 19,670,126 77,943,665 
Rea 49,485,807 246,289,293 | 1899........- 29,348,742 63,345,376 
eS 27,470,820 223,262,370; 1898_.......-. ,704,9 44,078,547 
Eee 19,369,775 162,846,110) 1897....__... 16,385,065 73,275,377 
| BAR *6§62,124,450 207,125,317 | 1896__.....-- 12,792,308 43,176,964 
es 31,606,064 169,082,579) 1895........- 15,907,441 56,991,613 
SEE 21,390,486 115,347,889) 1894......... 16,359,377 66,426,992 
SA 21,686,622 102,338,245/1893__...-._. 1,888,935 32,663,115 
=e 12,249,000 49,093,291 





*Incl. $40,000,000 4s of N. Y. City. z'Tncl. $71,000,000 4348 of N. ¥. City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS. 


Arizona (State of).—Special Session of Legislature Ad- 
journs.—The special session of the Arizona General Assem- 
bly has adjourned. Besides ratifying the national prohibi- 


tion amendment to the Constitution, the lawmakers enacted 


legislation defining soldiers’ and sailors’ civil rights, forbid- 
ding sabotage and idleness and regulating corporations. 
Other important measures were also passed. 


Canada (Dominion of).—Government Aid to Canadian 
Railways.—See reference this week in our ‘General Invest- 
ment News’ Section. 


Mansfield, Ohio.— Attorney-General Holds Bonds Invalid. 
—Attorney-General Joseph McGhee on June 19 held invalid 
the $35,000 6% 1-20-year serial fire-apparatus bonds recently 
reported sold to the State Industrial Commission of Ohio. 
—V. 106, p. 2577—on the ground that the ordinance pro- 
viding for the issuance of the bonds did not carry provisions 
for a tax levy to care for interest and sinking fund as required 
by the constitution. 


San Francisco, Calif.— Municipal Bonds on Installment 
Plan Proposed.—The following article appeared in the San 
Francisco “Commercial News” of June 19 concerning the 
plan proposed by “The Civic League” to offer the city’s 
bonds on a twenty monthly installment basis: 


San Francisco municipal bonds are still being offered for sale over the 
counter by City Treasurer John E. McDougald without success. The Civic 
League of Improvement Clubs and Associations therefore suggests that it 
might be well to offer these bonds on a twenty monthly instalment basis. 
Were the city able to dispose of its bonds, it could not then use all of the 
money at once, but offering them under such a pian, would certainly make 
it possible to considerably widen the market for the same and produce 
a certain amount each month to carry on the work as it progresses. ‘The 


Yivic League states: 
OiThe Federal Government finds this plan very successful in disposing of 


rty Loan bonds and we believe the Hetch Hetchy and school bonds, 
ee Pn aged have received the sanction of the Government, might be readily 
disposed of by offering an inducement which would be Eanes a littie 
better than the ten monthly payments required by the 


ite ene. Civic League of Improvement Clubs and Associations has many 
members who could and most —_ 4 would 
instalment plan and certainly in t 


overnment for 


urchase bonds under such an 


e neighborhoods where it is proposed 
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to erect school ag oy the class of people who have not heretofore been 


a certain portion of Bae ape mon income at interest, particularl 
such Sevectenent will enable ie se! ty to oe for the school f ities so 
urgentl needed for their children and those of their neighbors. 

‘Buiiders and dealers in real estate have long ago found the advantages 
of selling houses and lots on the instalment plan and the purchase of a home 
for cash is now the exception rather than the rule and it does not take much 
imagination to picture the enormous restriction of reai estate transactions 
with the same confined solely to cash payments. In the automobile 
trade likewise most cars are sold on the installment plan and the bond mar- 
ket itself is being partly developed on various plans of installment pur- 
chases and San Francisco’s municipal bonds a practically alone with 
cash payment requirements at the nresent day 


a ee — 


BOND CALLS AND REDEMPTIONS. 


Spokane, Wash.—Bond Call.—The following special 
improvement bonds have been called for payment at the 
City Treasurer’s office: 


TO BE PAID MAY 15. 














Name and Up to and| Name and Up to and 
Dist. No. Including. | Dist. No. Including. 
Pavement. Walk (Continued). 
p< : : EA 3 | Montgomery Ave., 45: Gd 4 
Olive Ave., 670.....-..-... 112) Sinto Ave., 1124._......_- 3 
Grade. Water Main. 
Be ec comone 33 | | atlantic aes Me caccem na 4 
) 8 SL eee 25} Calispel St., W95__-....... 5 
<3” a eIgIA 31) Howard St., W96__-_-.___ 5 
Marietta Ave., 593-.----- 6| Hermandie St. ae 4 
20th Ave., 27 socae------ 33 | Washington 8 t, W100---- 4 
alk. er. 
Dean Ave., 1063__..------ 4 Gardner Ave., 707_..----- 11 
TO BE PAID JUNE 1. 
Pave. G rege, (Concluded) . 
ES” TESS ee ego eno jf Bs Oh |) a 
Aber op SERS AIL Ae 31} 2d Ave., oo siesta sein 
ee RL Sherman St., 854..---.-------. 
I 8 ES OO Eee e ot Te Be am secia ce wv nee 12 
UM aaa as BO Ses Cia bsiisinwcnswunicd 5 
I I as do a sis tsp dn xs cs pg Se. 20 
7th ave. Sah aiid i Sake bo aca 23 | Wabash Ave., a ayo ea bales caleba 31 
and 5th , , Sea Ree 100 | Walton Ave., 798 a Ao a Te ee 23 
Grade. po dO | ee eee 8 
Addison St., 1061. Be ollie aca ales 7 Walk 
Coeur d’ Alene RE ee a 8/11th Ave., — ga a be Se 7 
umbus St., 602.---------.-- 9114th Ave., 1029_-.--.------2_- 6 
Empire Ave., 934-------------- 20| Jackson Ave., 1066 6 
DEE: AO. COO cnc nc diwin Pe enh hee eee 16 
muewd Ave., 1062........-..-. Sh bee. Bee 15 
8th Ave., 1051 Givawbivitdiemeks 4 ee ae eee 
I 15 Water Main. 
airview Ave., 789_..._._-____ 16/| Stevens St., W99____----.--..- 5 
eS Ce 8 Whitehouse St., Wi01_------_-- 5 
Be | ae 6 | Central Ave., W103_--------... 4 
on mee. Seer. ee 7| Crown BPb.4 Wiivinnccccasas 4 
OE SS | ee ere Sewer. 
artson Ave., 623............. BET y Tl Guo ddowkstatcaboscun 11 
Kiernan Ave., 582.........---- , RS Sg” | SS ee eee 5 
OO DWG., BOD. o-ocmenceoes Bt Wes Ditoas nase cnns mone 84 
I Me en eee SRTMME 9UE.. UE doctinwinns ooosace 15 
WN ODE. a saticecndasan oo PM OO es ae 16 
TO BE PAID JULY 1. 
Pavement— Grade—(Continued)— 
Broadway’ Ave., 760_....._.--- 38 Ce A Ts cacencncow 24 
6 | a J ee" as 26 
UU | 6, Es 125 | Normandie St., 774......------ 33 
.. BE >, aaa 16 | Nevada St., Ana aaa 
FRE PEER itiixinwiccccososne SE es Mi tinviwctannomnen 59 
Grad te” I 27 
ES TEE incsvaceccnenne I do a ice sacs om ota 26 
RT BO inncnnaccacucse 1 I et eee 20 
B ‘1. 3, Se 15 Wellesley MT in din ane scee 40 
Boone Ave., 708.-..-.--------- 56 
Carlisle Ave., 376_.--.---...... 33 | , Water Main— 
Clark Ave., 649__._...... 35 | Garfield St., W8_...---..--.... 5 
llth Ave., 552..----------.... 16| Wall 8t., W27---.............. 5 
DEG. OOo. cancecde.an a 14 | 34th Ave., W33.--------.----.. 7 
Ei peas 11 Sewer— 

Ms MENG. cei demise cca - oh & 0 “Sep | apne eee 15 
Jefferson St., RRR eA a Be.“ IRIS 47 | 31st Ave., RSE RRS Ba 5 
TO BE PAID JULY 15. 

Pay Grade—Continued. 
eee WE. Pn oi as 15201 Maeree Bs... 7ee-cccesccccunce 43 
Eighth Avenue, A a de ss sakes niepstek vy fp ESE ) EGE 26 
rade. POE es PEs ca nndccecae 32 
Addison S8t., 643_.........-... ueen Ave., 1003__..._..__... 
fe, Sail a Seat ies 32 | Sixteenth Ave., 308....._____- 36 
Boone Ave., 549_._.._._..._-- 40| Spokane St., 370_......-_____- 28 
mroee Ave... 1067......-..-0<« 16) Gnereen O6., 664. 6......--.-40e 49 
D St. and PHighth Ave.,959_--_ _4|Stevens St. 925. ago 7-7 48 
he SRR Repesiaaier: 
We ak cn 11| Broad Ave., 1068__..-.-..-.-- 14 
ED Es 58| Queen Ave., 1009__.--.-- 31 
ere We. Mo tee 38 Sewer. 
be See erase nen Gee, Sec icwow 
ER  emwe eds .. & Ti” shee 13 
Jeff EE aki hh on wids iahctd ees 10 t W Re | Et. er 32 
Maple St.. ofl8s, AB; “UN eaalar 38 Sound Ave. 655 <a Aiea Reet 12 
SEED WSs, OBBcaccccaseucce * all te ee * 
ere on" date a 36 ’ 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADAMS, Jefferson County, N. Y.—BOND SALE.—On June 24 the 
$6. 100 5-year re ed water-funding bonds—V. 106, p. 2469—were 
warded to John J.#Hart of Albany at 100.07 for 4. gos ther bids, all 
for 5% _ bonds, were: 
ey te er & Co., N. Y__--100. 131|G. B. Gibbons & Co., N. Y..100.02 


AKRON, Summit County, Ohio.—BOND ELECTION.—A proposi- 


pos: 
tion to issue $2,000,000 water-works-impt. 
voters on Aug. 13, it is sta yates wet impt. bonds will be submitted to the 


ALLEGHANY COUNTY (P. O. Cumberland), Md.—BOND ne th 
ING. orn tee information is at hand relative to we yn on A 
of the $75 000 5% coupon tax- -free school bonds of 191 ill be 

received for these bonds until 11 Qos y bby Re my 
come Clerk. Auth. Cap. 108, Acts of 1918. Seno. $100. $500 $500 aa 
Ba care iaee fehg e ee eres, Sea ee Betas Sete 
O e amoun for - Bon e 

(incl. this issue), $300 ,500. Assessable basis, $47,196,452. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.— 


Local papers 
state that the tne ndustriai 
$14,175 ditch bonds { Commission of Ohio intends purchasing 


ALPINE SCHOOL DISTRIC ° —_ 
BONDS DEFEATED.—A propasinion eo heme Sane 200. 000 ‘bonds ‘on oe 


feated at an fod bo held June 10 by a vote of 728 t p00 to OL Re % 

r ~Bropssals will Ye Recast county, Bi. ¥ 7, BonDs BP-OFTER ED 
rece un m te snag ony 

—vV. 106 2772) by McQueen FRemne’ Ott foe or $65,000 eee 

registered p pubic safety bonds. Denom. $1, On. Date July 1 tity ine? 


ue La yearly. Cert. check for 2% payable to the City Treas- 


a. Se 





—_ ~ will ere pensivenin’ ~ - 4 ba for $53,000 a 
bon: enom. 000 a y . ue ear 
in 1910. Certified check for 2% required. were yeuty Das 


RCO, Butte County, Ida.—BONDS DEFEATED.—The $10,000 
electric light bonds mentioned in V. 105, p. 2472, were defeated at a recent 
election 


ARLINGTON SCHOOL SL al (P. O. Arlington), Hancock 
County, Ohio.—BOND ELECTION.—An election will be held on July 
10, it is stated, to votb Ga a unaee on to issue $6,500 school bonds. 


ATLANTA, Ga.—BOND ELECTION.—Local papers state that on 
July 10 an election will be held for the purpose of mer i to the voters 

tions to issue $500,000 water-works improvement, $100,000 Grant 
Par Cyclorama improvement, $125,000 fire department motorization and 
$75,000 municipal incinerator improvement bonds. 


AUBURN SCHOOL TOWNSHIP (P. O. Tiro), Coanter’ County, 
Ohio.—NO ACTION YET TAKEN.—No action has been taken 
poking ya the issuance of the school bonds, voted = 26 1917.— 

106, D. 


Kmschag lene COUNTY (P. O. Wapakoneta), go ayy OFFER- 
ING.—C. E. Fisher, County Auditor, will receive bids, it is stated, until 
12 m._to-day (July 6) for $6,000 6% 3 a impt. bonds. Denom. $500. 
Date July dg’ 1918. Int. semi-ann. ue $500 each six months 

arch 1 1 


AUSTIN, Travis County, Tex.—BONDS VOTED.—The $100,000 5% 
sewage-disposal plant bonds, mentioned in V. 106, p.2469, have been voted. 


BALLSTON SPA, Sarstnen County, N. Y.—BOND SALE. hee 
June 28 the $5,000 5% tag 3 serial fire-equipment bonds (V. 106, 
2575 5) were awarded to Ais Hart, of Albany, at 100.04. Other bidders 


Geo. “B. Gibbons & Co., N.Y_100.03|Isaac W. Sherrill Co., Pough- 
H.A. Kahler & Co., N. "Y___2100.03 | keepsie 


BARTLETT, Wheeler County, Neb.—BONDS NOT YET SOLD.—No 
sale has yet been made of the 5, 000 5% 6 Tagua (opt.) court-house 
bidg. aid bonds voted in March pe, 106, p. 


BEATRICE, Gage County, Neb. eat arieeian PROPOSED.— 
Newspapers state t at an election will probably be called in July or early 
in August to vote on the question of issuing $28,000 bonds. 


MB gy Seton VILLAGE SCHOOL , pat yg (P. O. Bedford), Cuya- 

m County. Ohio.—BOND SALE.—On June 29 the is o 5%% 

-year serial coupon school site and bldg. bonds—V. 106, 267 1—-were 

ree to Otis & Co. of Cieveland for $77,690 (103. 586) cad int. Other 
ers were: 

. Aub & Co., Cen 512 50|Seasongood & Mayer, Cin.$76,950 00 

Prudden & Co., Toledo_- 77,283 00 Tillotson& WolcottGo. ,Cle. 76,935 00 

. L. Slayton & Co., Tol. ee 062 bo Stacy & Braun, Toledo. - - 76,912 54 

Spitzer, Rorick & Co.,Tol. 77,025 00| Prov. Sav.&Tr. Co., 76,447 50 

C. Hoehler, Toledo... 76, oS 50|Graves,Bl.& Thorn’ gh, Tol 75,375 00 


BELLEPONTAINE- ee County, he OE SALE.—On 
July 1 the $2,800 6% seri sewer bonds—V. 106, 2575—were 
awarded, it is stated, to Otis &C a Cleveland for $2, $75, pe to 102.678. 


BETHEL TOWNSHIP (P. O. Tippecanoe City), Miami County, O. 
—BONDS VOTED.—At an election held June 26 a geo to issue 
$55,000 school bonds carried by a vote of 107 to 41, it is sta 


BIG HORN COUNTY SCHOOL DISTRICT NO. 29 Pigs oO. Wyola), 
Mont.—BOND OFFERING.—Further details are at hand relative to the 
offering on July 20 of the $2,500 5-10-year (opt.) coupon Tia teen 
bonds at not exceed 6% interest (V. 106, py Ps sas for these 
bonds will be received until 8 p. m. on that ‘day , Clerk. 
Board of School Trustees. Denom. $500. Date cay rg iois. "7: J.&3. 
Certified check for 10% required. 


BIG LAKE, Sherburne County, Minn.—BOND SALE.—Kalman, 
Matteson & Wood, of St. Pag. have purchased $10,000 6% 5-14-yea 
serial refunding bonds. Int. ep o 


BLAINE COUNTY ochaanic DISTRICT NO. 26 (P. O. Chinook), 
Mont.—BOND SALE.—On June 22 the $1,000 6% school-building bon 
(V. 106, p. 2671), were awarded to the State Boar of Land Commissioners 
of Montana at par. ase June 22 1918. Due June 22 1938, subject to 
call at any interest period 


BLYTHE, Riverside Peet o-s0ND ELECTION PROPOSED.— 
It is stated that the City Council has an ordinanc calling for an 
—— to vote on the question of issuing $35,000 municipal water-system 


BOVINA-BLACK CREEK DRAINAGE DISTRICT, Outagamie 


County, Wisc.—BONDS along BY BANKERS.—The Hanchett 
ow ol of ge ge erojottering vestors ,000 6% 5-14-year serial 
bonds encom Date Seg Bt 1918. Princi and semi-annual 


interest (J. & J.) payable” at First National Bank, Gicnae. 


BRADENTOWN, Manatee County, Aaa mpi ta ~~ 

BONDS.—The $45, 600 6% 20-30-year (opt.) brides | bonds mer award 

to the Hanchett Bond Co. of Chicago at nee and interest ( 2088) 

are described as follows: Denom. $500. ate June 1 1918. Ve etal and 
semi-annual interest (J. & D.) payable at First National Bank, Chinese. 


Financial Statement. 


Total value of property (ens EES RL SI ESS Se $5,200,000 
oe CO ee eee 4,575,875 
Tt DOREGE GUNG... Uucscuouwkoccacwonawntenminoaiie $450,000 
EGE DLE EP OE EO ER IEE TIE $86,000 
SEN SE SERIOUS, oc 5 cs Ges re ds ns ahh co liv wm iw ts tele 9,368 
95,638 
a Re ete eo i at awtnnabowened $309,362 


Population, 4,000. 


BRADFORD, Darke and Miami Gountics Obie 20ND OFFER- 
ING.—Proposals will be received by L Aikey age Clerk, until 
12 m. Aug. 2 for $1, 100 8% a all ietion Ba m. 1 for 
$100 and 2 for $500. Date Feb. 1 1918. ue $100 March 1 1927, $500 
of bonds 1 1927 and $500 Sept. 11928. Certified check for 5% of the amount 
ds bid for, slo ithe to the Village Treasurer, required. Bonds to be 
# , ~H. thin ten days from time of award. erie seg 

+ ie ae 


“T BRAINTREE, posure a County, Mass.—BOND SALE.—An oe of 
30,000 5 4-months road bonds was recently awarded to 8. N. Bond & 
Co. of New. York at 4.45 discount romp’ $1 50 premium. Other bidders were: 
R. L. Day & Co., Boston... .-_4.6 a & Co., Inc., Bos_4.67% 


BRATTLEBORO, Windham County, Vt.—BOND_ SALE.—On 
June 29 the $21,000 "4% 5-14-year serial tax-free —w x, refunding bonds 
V. 106, p. 2773) were awarded to Merrill, Oldham & Co., of Boston, at 
649. Other ag were: 
R. L. Day & Co., Boston _94.19|E. H. Rollins & Sons, Boston_95.437 
Peoples Nat. Bank, Bosteieboroes. 23 | Harris, Forbes & a Boston_96.54 


BRITT INDEPENDENT SCHOOL DISTRICT Britt), Han- 
cock County, lowa.—BONDS NOT TO BE OFFER is rt. PRESENT .— 
The $60,000 school house on voted on May 18—V. 106, p. 2359—will 
not be offered at present. 


BRUNSWICK, Frederick County, Md.—BOND ELECTION.— 
An election will be held a Aug. 5 to vote on 8 a proposition to issue the $125,000 
water bonds mentioned in 106, p 


BRUSH, Morgan County, hae te SALE.—The Internationa 
Co. of Denver has been awarded, it is stated, $55,000 6% 4 
Sale 1 lon. extension bonds. Denom. $500. Date July 1 1918 
y 


BRYAN, Williams County, Ohio.—BONDS VOTED.—A pro tion 
to issue $96,000 municipal-light, power and water plant bonds Lek at an 
election held June 25 by a vote ‘of 360 to 49. he City Council several 
months a authorized an issue of $40,000 bonds for improvements at the 
munici plant, and these funds with the additional funds made availab: 
by the Gehion on June 25, will, it is stated, provide $130,000, which the 
Board of Public Affairs will expend in purchasing new power ery, 


building an addition to the plant and Be making water-main extensions. 


BUCHTEL SCHOOLIDISTRICT (P. O. Buchtel), Athens County, 
the .$3,600 5% l-year (opt. at any 


Ohio.—BOND SALE.—On July 1 
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time) school bonds (V. 106, p. PEO). were awarded to the Peoples Bank of 
Nelsonville at par. Denoms. 7 for $500 and 1 for $100. Date May 1 1918. 


BYRON TOWNSHIP, Olge County, 
chett Bond Co. of Chicago has purchased $4, bonds. Denom. 
$500. Date June 1 1918. Prin. and ann. int. (June 1) payable at the 
Continental & Commercial National Bank of Chicago. ‘Total bonded deb 


Ill.—BOND SALZ.—The Han- 
5% road 


ebt, 
valuation, $939,440. Estimated value of all property, 


:000 ,000 


CAMBRIDGE, Middlesex County, Mass.—B/JDS.—On_June 28 the 
following bids were received for the loan of $250,000 awarded on that date 
to A. B. Leach & Co., Inc., of Boston, at 4.47% discount, plus a premium 
of $7 (V. 106, p. 2773): 


Discount. Premium. 
ee ees BOs: i os Ses cece bik 4.47 $5 00 
OE eS | REO asa er eae 4.487% 8 00 
Harvard Trust Co., Cambridge__...............-- 4.50% 3 00 
Oe ee ae ee OS eee 
Goldman, Sachs & Co., New York...........------ 


CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—The 


Finance Committee of the City Council has, it is stated, authorized the 
issuance of $640,000 bonds for municipal work at the shipyard housing 
site in South Camden. 


CARMIC EL SCHOOL DISTRICT (P. 
County, Miss.—BOND SALE.—On June 3 the 
‘: 106, p. 2144) were awarded, according to 


Oo. Clark 
$4,500 5% school bonds 
reports, to J. A. Pigford, of 


Quitman), 


CARROLL COUNTY (P. O. Delphi), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $8,640 444 % 1-10-year serial Jefferson Town- 
ship highway bonds offered on July 2 (V. 106, p. 2773). 


CARTER COUNTY (P. O. Ekalaka), Mont.—FINANCIAL STATE- 
MENT.—tThe follo financial statement has been received by us in 
connection with the $30,000 6% 15-20-year (opt.) highway and bridge 
bonds recently sold (V. 106, p. 1597): 


Financial Statement. 
Total value of all property, estimated____._.._......--.---- $7,101,904 
Assessed valuation for taxation 00,652 
Total bonded debt 


ee ee 


CENTERBURG, Knox County, Ohio.—BOND SALE.—The four 
issues of 544% 1-10-yr. serial coupon street-assess. bonds recently author- 
9 ry 106, p. 2144—have been sold to the State Industrial Commision 
oO oO. 


CHESTER TOWNSHIP (P. O. Chardon), Geauga County, Ohio.— 
NO BIDS RECEIVED.—No bids were received on Faly 1 for the $8,300 
5% 1-10-year serial road bonds offered on that day (V. 106, p. 2671). 
Denom. 00. Date March 1 1918. Int. M. & 8S. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—BOND 
OFFERING.—Proposals will be received by John McGillen, District Clerk, 
until 1 p. m. July 11 for $2,000,000 4%% 5-8-year serial coupon or regis- 
tered bonds. Denom. $1,000. ' Date July 1 1918. Principal and semi- 
annual interest (J. & J.) payable at the District Treasurer's office. Due 
$500,000 yearly on July 1 from 1923 to 1926, inclusive. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS AUTHORIZED.— 
ner — were passed during May authorizing the foliowing 5% coupon 
nds: 
$500,000 water-works-impt. bonds. Due $10,000 yearly on June 1 be- 
ginning 1919. 
50,000 garbage-disposal-plant bonds. Due $2,000 yearly on June 1 
from 1919 to 1943 inclusive. 
8,000 park-site-purch: bonds. Due $1,000 yearly on June 1 from 
1919 to 1925 inclusive. 
Denom. $1,000. Date June 1 1918. Prin. and semi-ann. int. payable 
Oe. Yee Exchange Nat. Bank of New York. C. J. Benoski is 
y Clerk. 


CLEVELAND, Pawnee County, Okla.—BOND SALE.—The Hanchett 
Bond Co. of Chicago has been awarded $15.500 6% paving district bonds. 
Denoms. $500 and $100. Date May 211918. Principal and annual interest 
(Sept. 1) — at City Treasury. The official circular states that while 
these bonds are payable nominally in ten years from date, they are redeem- 
able in numerical order in $5,000 lots. They are payable from taxes levied 
through ten years, and it is estimated that they will mature approximately 
as follows: $5,000 Sept. 1 1921 and 1925 and $5,500 May 21 1928. 

Total val P aoe Statement. 

otal value of property, estima 
Assessed valuation for taxation 
_ "  ¢ ” ” Oi gaara 

LEELA SNE LIENS SOE E APT LEE IEE NEL: 


CLINTON, Sampson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 12 m. July 15 by Henry A. James, Town 
Clerk & Treas., for $41,000 6% gold street impt. bonds. Denom. $500. 
Date July 1 1918. Prin. and semi-ann. int. (J. & J.) payable at the Sea- 
board Nat. Bank, N. Y. Due yearly on July 1 as follows: $2,500 from 
1919 to 1928 incl., $2,000 1929 and 1930 and $1,500 from 1931 to 1938 incl. 
Cert. check on an incorporated bank or trust company for $820, payable 
to the above Clerk-Treasurer, required. The purchaser will be furnished 
without charge the approving legal opinion of attorneys acceptable to the 
purchaser. Bids must be on blank forms furnished by Town. The bonds 
are Crees on Aug. 1 1918 in Clinton, Cincinnati, Chicago, Toledo 
or New York. 


COKE COUNTY (P. O. Robert Lee), Tex.—BOND ELECTION .— 
On July 13 the voters will have submitted to the the question of issuing 
$60,000 bonds. 


COLUMBUS, Platte County, Neb.—BOND SALE.—On June 28 the 
$15,000 5% coupon or registered bonds (V. 106, p. 2575) were awarded to 

rties in lowa City, Iowa, for $15,040, equal to 100.26. Denom. $500. 

ate Dec. 31 1917. Int. semi-ann. (J. & D.), payable at the County 
Treasurer's office. Due Dec. 31 1937, subject to call Dec. 31 1922. Total 
bonded debt (excluding tnis issue) Jane 24 1918, $118,500; sinking fund, 
$5,500. Assessed valuation 1917, $1,149,133. 


COMANCHE COUNTY (P. O. Comanche), Tex.—BOND ELECTION. 
—Propositions providing for the issuance of $80,000 De Leon Precinct and 
150 200 Comanche Precinct bonds will be submitted to tue voters, it is 
stated. 


CORNING VILLAGE SCHOOL DISTRICT (P. O. Corning), Perry 
County. Ohio.— BOND SALE.—The $4,000 5% 5-9-year serial coupon 
school bonds offered on Sept. 15 1917 (V. 105, p. 1122}, were sold on 
March 5 1918 to Seasongood & Mayer, of Cincinnati. 


CYNTHIANA, Harrison County, Ky.—BIDS.—The other bids re- 
ceived for the 365,000 5% 20-year serial school bonds, dated June 1 1918, 
awarded on June 25 to Orie bus, of Cynthiana, for $66,731, equal to 
102.663 (V. 106, p. 2773), were: 
Wm. R. Compton Co. _--$65,352 75|J. C. Mayer & Co_______ $65,010 00 
Weil, Roth & Co____-__-_- 65,110 00|Cynthiana National Bank 65,005 00 
Rudolph Kleybolte & Co. 65,055 55| Harris Trust & Sav. Bank 65,000 00 
Silverman-Huych Co... 65,018 00| 

All bidders offered accrued interest. 


DALLAS CENTER INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas Center), Dallas County, lowa.—BOND SALE.—On June 24 
the Bankers Mortgage Co. of Des Moines was awarded the $8,000 5% 
10-year heating and repair bonds (V. 106, p. 2671) at 100.50. Denom. 
$500 or $1,000 as preferred. Date saa 11918. Int. J.&J. A bid of 
100.45 was received from Geo. M. Bechtei & Co. of Davenport. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION .—A 
proposition to issue $250,000 pike-improvement bonds will, it is stated, be 
submitted to the voters on July 27. 


DAYTON, Montgomery County, Ohio.— BONDS AUTHORIZED.— 
On June 19 ordinances were passed authorizing the issuance of the follow- 
ing 5% bonds: 
$12,000 fire-station 

905 Due Aus. : Me . 

4, street-impt. nds. 

Sept. 1 1918. Due Sept. 1 1928 
Int. semi-ann. John B. Harshman is 












ty bonds. Denom. $1,000. Date Aug. 1 1918. 
: Denom. $100 or multiples thereof. 
City Clerk. 


Date 





——S 


DECATUR, Macon County, Ill.—BONDS PROPOSED.—The city, 
Issues Committee 


it is stated, has filed formal uest with the Capital 
for permission to issue $225,000" dam-repair bose 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—H 
R. W. Horn, City Auditor, will receive sealed bids until 12 m. July 29, it 
stated, for $17,000 5 water-works-improvement bonds. Denom. $500. 
Date Mar. 25 1918. Int. M.& 8. Due part each year Mar. 
1924. Cert. check for 5% on a Defiance bank required. 


DELAWARE, Delaware County, Ohio.— BOND SALE.—The $11,- 
585 80 West Central Ave. and $3,804 14 Griswaid St. 5a 1-10-year serial 
coupon impt. bonds offered on Sept. 24 1917 (V. 105, p. 1 6) were awarded 
on Feb. 4 1918 to the City National Bank of Columbus and to the Delaware 
City Library Endowment and Trust Fund, respectively. 


July 16 the Fi a will aouia wheth 2 agin Pig bh g pr ge Lon A i. oon 
ecide w. r : 
6% 5-30-yr. serial road and bridge val po oe avor of issuing $35,000 


DETROIT, Wayne County, Mich.—BONDS PROPOSED.—Local 
papers state that a proposition to issue $3,174,000 school bonds will be 
placed before the Capital Issues Committee for their approval. 


DE WITT COUNTY (P. O. Cuero), Tex.—BOND ELECTION.—The 
voters on July 16 will pass upon a proposition to issue $40,000 road bonds, 


it is stated 

DRUMRIGHT SCHOOL DISTRICT (P. O. Drumright), Creek 
County, Okla.—BONDS NOT SOLD.—The $232,000 5% school bonds 
offered on Mar. 10 (V. 106, p. 949) have not been sold, owing to the fact 


that the issue has been disapproved by the Capital Issues Committee. 


DUVAL COUNTY (P. O. San Diego), Tex.— WARRANT SALE.— 
Recently J. L. Arlett, of Austin, purchased $35, 1-9-year 6% serial 
floating indebtedness warrants. Denom. $1,000. ate June 10 i918. 


EDDY, New Mexico.—_ BOND OFFERING.—According to reports, pro- 
is will be received until m. Aug. 5 by B. Stephenson, Town Clerk, 


8p. 
or $15,000 6% 20-30-year t. ter ks bonds. Cert. check for 
10% pane A Sa y Op ) wa wor m: e 


ELLIS COUNTY LEVEE DISTRICT NO. 8 (P. O. Waxahachie) 
Tex.—BOND ELECTION —An election will be held, it is stated, on July 10 
to vote on the question of issuing $37,500 bonds. 


ERIE, Erie County, Pa.—BOND OFFERING.—T. Hanlon, Ci 
will receive sealed bids, 


remodeling bonds. 


EUCLID, Coyahage County, Ohio.— BOND OFFERING.—Pro 

will be received by H. S. Dunlop, sage Clerk, until 12 m. Aug. 12 for 
$23,479 6% coupon special assess. bonds. Auth. Sec. 3914, Gen. Code. 
Denom. 1 for $479 and 23 for $1,000. . and semi-ann. int. (A. & i) 
payable at_the Village Treasurer's office. Due $479 Oct. 1 1920, $1, 

yearly on Oct. 1 from 1921 to 1923 incl.; ea te, on Oct. 1 from 1924 
to 1927 incl.; $4,000 on Oct. 1 in 1928 and 1929. ert. check on a bank 
other than one making bid, for ves Hyd the amount bid for, payable to the 


Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. 


FAYETTE TOWNSHIP (P. O. New Goshen), Vigo County, Ind. 
—BOND OFFERING.—Proposals will be received, it is stated, by Ernest 
a a _————- Trustee, until 2 p. m. July 18 for $9,000 54% 15-year 
schoo nds. ‘ 


FEDERALSBURG, Caroline County, Md.—BONDS NOT TO BE 
ISSUED.—We are advised that the bonds mentioned in V. 106, p. 1379 
will not be issued, ‘‘as it looks as though we can get along without same.”’ 


FERGUS COUNTY SCHOOL DISTRICT NO. 157 (P. O. Moore), 
Mont.—-BOND SALE.—The $1,600 5-10-year (opt.) school bonds mene 
tioned in V. 106, p. 2774, have been purchased by the State of Montana. 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—BOND SALE.— 


It is reported that $210,000 54% funding bonds have been awarded to 
Ferris i Hardgrove of Spokane. . 


FOUNTAIN INN, Greenville County, So. Caro.—BOND ELEC- 
TION.—On July 13 the voters will have submitted to them, it is stated, 
a proposition to issue $34,000 6% 20-40-yr. sewerage bonds. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT, Coshocton County, 
Ohio.—BOND OFFERING.—Pro Is will be received by Jessie Stag- 
myer, P. O. Conesville R. F. D. No. 1, until 12 m. July 8 for $6,000 504 0 
school-building bonds. Denom. $500. Date July 11918. Int. A. 4 
Due $500 each six months from Apr. 1 1919 to Oct. 1 1924, incl. Cert. 
check for 5% of the amount of bonds bid for, payable to the District 
Treasurer, required. Bonds to be delivered and paid for within 5 days 
from time of award. Bidders must satisfy themselvess as to the legality 
of the issue before making their bids 


GOWANDA, Cattaraugus County, N. ¥Y.—BOND SALE.—Fred J. 
[a was awarded at par for 5s $7,860 street-impt. bonds offered on 
une ; 


GREENWOOD DRAINAGE DISTRICT NO. 1 ,McHenry County 
Ill.—BOND SALE.—The Hanchett Bond Co. of Chicago has purchased 
$15,000 5%% 1-8-year serial drainage bonds. Denom. $500. Date 
May 1 1918. Prin. and semi-ann. int. (M. & N.) payable at the First 
National Bank of Chicago. Due $2,000 yearly on May 1 from 1919 to 
1924, incl., and $1,500 from 1925 to 1926, incl. 


HALEDON, Passaic County, N. J.—BOND OFFERING.—Proposals 
will be received by John E. Stewart, Borough Clerk, until 8 p. m. July 15 
for 5% gold coupon water bonds not exceeding $20,000. Denom. $1,000. 
Date May 1 1918. Prin. and semi-ann. int. (M. & N.) re at the 
U. S. Trust Co. of Paterson. Due $2,000 yearly on May 1 from 1920 to 
1929 incl.. Cert. check on an incorporated bank or trust company for 
2% of the amouut of bonds bid for, payable to the ‘‘Borough of Hal on,”’ 
required. The successful bidders will be furnished with the opinion of 
Hawkins, Delafield & Longfellow of New York. that the bonds are binding 
and legal obligations of said borough. The bonds will be prepared under 
the supervision of the U. 8. Mortgage & Trust Co., New York, which will 
certify to the genuineness of the signatures of the officials and the seal im- 
pressed thereon. 


HAMILTON, Butler County, Ohio.—BOND SALE.—On June 4 
R. L. Day & Co. of Boston were awarded at par and int. the $20,000 5% 
5-13-year serial coupon fire-department bonds recently authorized. V. 
106, p. 1598. Denom. $500. ate Mar. 11918. Int. M. &8. 

NO ACTION YET TAKEN.—No action has yet been taken looking 
towards the issuance of the $5,000 6% 6-10-year serial gas-main bonds 
mentioned in V. 106, p. 2041. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
Bids will be received by F. N. Price, County Clerk, until 10 a. m. July 20 
for $117,800 5% highway bonds. Denoms. 117 for $1,000 and 118 for 
$800. Date April 1 1918. Principal and semi-annual interest poyene at 
the County Treasurer's office. Due $12,000 yearly from 1919 to 1927, 
inclusive, and $9,800 in 1928. Certified check for $500 required. 
chaser to pay accrued interest. 

HARDIN, Ray County, Mo.—BONDS DEFEATED.—On June 25 a 
proposition to issue $18,500 water works system bonds was defeated. 


HILLSBORO, Montgomery County, Ills.—BOND ELECTION.—A 
proposition to issue $14,000 pipe line bonds will, it is stated, be submitted 
to the voters on July 20. 


HOUSTON COUNTY (P. O. Crocket), Tex.—BONDS DEFEATED.— 
The question of issuing $50,000 Road District No. 2 bonds was defeated 
at the electton held June 12.—V. 106, p. 2360. 


IONA, Murray County, Minn._-BOND OFFERING.—Proposals will 
be received until July 12 by the Village Clerk for the $10,000 6% bonds 
offered without success on Apr. 19. - 106, p. 1819. 


JACKSON TOWNSHIP (P. O. Rockville), Parke County, Ind.— 
BOND OFFERING.—Proposals will be received, it is stated, by Henry 8s. 
White, Township Trustee, until 1 p. m. July 20 for $1,800 6% 5-year bonds. 


JACKSON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Ever- 
ton), Ind.—BOND OFFERING.—On June 26 the 
$25,000 5% 1-20-yr. serial school bonds—V. 106. p. 2471—-were awarded 
to J. F. Wild & Co. of Indianapolis at 100.22. The Barmers & Merchants 
Trust Co. of Connersville bid $25,002. 
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JAY COUNTY (P. O. Portland), Ind.—BONDS NOT SOLD.—The 
$8,600 415 ii 1-10-year serial highway improvement bonds offered on 
uly 1 (V. 106, p. 2775), were not sold. 


JOHNSONBURG, Elk County, Pa.—BOND OFFERING.—Proposals 
will be received until 8 a. m. July 16 by Jno. 8. Holter, B Secretary, 
for $6,250 5% 1-5-year (opt.) coupon refunding bonds. Denom. $1,250. 
Date Dec. 1 1917. Interest semi-annual (J. & D.). Certified check for 
5% of the bids, payable to Borough Secretary, required. P 

pay accrued interest. 


KALIDA, Putnam County, Ohio.—BOND SALE.—The 34,000 6% 
8-15-year serial coupon street-repairing bonds offered on Apr. 29 (V. 106, 
p- 1710) were awarded on June 24 to Otis &[Co. of Cieveland at 104.35. 


KEARNEY, Buffalo County, Neb.—BOND OFFERING.—Further 
details are at hand relative to the offering on July 15 of the $45,000 5% 
intersectional pa bonds (V. 106, p. 2775). Proposals f 
will be received until 8 p. m. on that day by Chas. O. Swan, City Clerk- 
Treasurer. Denom. $1, Date June11917. Int. semi-ann. (J.&D.), 
Pe able at the State Treasurer’s office. Due 1937, subject to 1 after 

- Bonded debt (including this issue), July 2 1918, $542,200. 


KENDALL COUNTY (P. O. Boerne), Tex.—BONDS DEFEATED.— 
The Le ey to issue ,000 road bonds was defeated at the election 
held June 15—V. 106, p. 2471. 


KENILWORTH, No. Caro.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. to-day (July 6), it is reported, by R.A. Marvel, 
Town Clerk, for $15,000 6% special assess. bonds. Date July 1 1918. 


KENOSHA, Kenosha County, Wisc.—NO ACTION YET TAKEN.— 
No action has yet been taken looking toward the issuance of the school- 
bldg. bonds voted on Apr. 2.—V. 106, p. 1599. 


KENT, Hardin County, Ohio.—BOND SALE.—On June 28 the $9,000 

6% street-impt. bo . 106, p. 2577—were awarded to Otis & Co. of 
eland for $9,430, equal to 104.777. Denom. $500. Date March 1 

1918. Int. M. & 8. Other bidders were: 

Seasongood & Mayer, Cin_$9,410 00| Spitzer, Rorick & Co., Tol_$9,323 00 

Weil, h & Co., Cin___. 9,387 00|Prudden & Co., Toledo__. 9,296 00 

8 & Braun, Toledo__. 9,382 02|F. C. Hoehler & Co., Tol_. 9,295 25 

W. L. Slayton & Co., Tol_. 9,338 40|J. C. Mayer & Co., Cin... 9,273 00 

Durfee, Niles & Co., Tol__ 9,331 80|Silverman-Huyck Co., 

Tillotson & Wol’tt Co., Clev 9,331 20| Cincinnati._....._._---- a9,211 ze 


a And blank bonds. 


KIMBALL, Kimball County, Neb.—BONDS VOTED.—Local news- 
pers state that $5,000 water and $30,000 eee 
mds carried at a recent election by a vote of 56 to 17. 


KNOWLES SCHOOL DISTRICT, Madera County, Calif.—BOND 
OFFERING.—Newspapers state that proposals will be received until 10 
a.m. July 8 by W. R. Curtin, Clerk Board of geo Ags tomy ,. 2. 
Madera), for $5,000 5% 1-10-year serial school bonds. enom. $500. 
Cert. check for 10% required. 


LACLEDE COUNTY (P. O. Lebanon), Mo.—BOND ELECTION 
PROPOSED.—Reports state that at a recent meeting a resolution was passed 
and petitions circulated asking the County Court to call a special election 
to_vote on a proposition to issue $450, road bonds. 


LAKE COUNTY (P. O. Waukegon), I1l.—BOND SALE.—On July 1 
the $105,000 5% 1-5-year serial coupes road bonds (V. 106, p. 2775) were 
awarded to Halsey, Stuart & Co. Chicago for $105,426 (100.396), plus 
printing of bonds and cost of legal examination. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$91,000 5%, )-0-veer serial coupon highway-impt. bonds offered without 
success on May 6 < <P - 2042) were awarded on June 26 to Fields, 
Richards & Co. of cinnati at par and int. 

BONDS NOT YET SOLD.—The $18,000 5% 1-8-year serial road-impt. 

offered on Jan. 14 (V. 106, p. 207) have not yet been sold. 


LANCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED.— 
ordinance authorizing the issuance of the $15,000 city-hospital and 
nurses’ home bonds mentioned in V. 106, p. 2775, has been passed. 


LANGOR, Beltrami County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. July 8 by George Detling, Town Clerk, 
for $1,500 bonds. Due $300 yearly beginning Dec. 30 1923. Cert. check 
for 10%, payable to the Town of Langor, required. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BONDS NOT TOBE 
RE-OF FERED.—The $15,400 4% % 1-10-year serial coupon bonds” offered 
without success on June 3 (V. 106, p. 2471) will not be reoffered.4%  .<» 


LAVERNE, Harper County, Okla.—BONDS OFFERED BY BANK- 
ERS.—The Hanchett Bond Co. of Chicago is offering to investors $13,009 
6% electric-light bonds. Denom. $1,000. Date Jan. 11918. Prin. and 
os. int. g . & J.) peveite ie by Renegy RS ng Rad York. 

every five years on Jan. 1 as follows: / 3, 1928 and 1933, 
and $4,000 1938. ' 





Financial Statement. 


Total value of all property, estimated__.........._-_--___-___ 500,000 
mused valuation for taxation.......................---.... ag tt 
Assessed valuation for taxation 1918 (est.)__.______-__________ 390,000 
TE BSS SIA. ila PM a Seg a FR abe rE 13,000 
Bedi ata le I ga SRO he PO cl IIR a EOS Se a 800 


tiene Wowen County, eee SOND SALE.—The $11,- 
coupon str mpt. bonds offered without success on Dec. 
1917 (V. 105, p. 2474) have been sold. = 

BOND SALE.—On June 7 the $12,142 75 5% street-impt. bonds offered 
without success on Oct. 22 1917 (V. 105, p. 1730) were awarded to the Sink- 
ing Fund Trustees for $12.437 75. equal to 102.425. 


LEE COUNTY SCHOOL DISTRICT NO. 7, So. Caro.—BOND SALE. 
—The Hancnett Bond Co. of Chicago has purchased $4,000 6% bonds. 
Denom. $1,000. Date May 221918. Prin. and semi-ann. int. (M. & N.) 
is payable at the Chase Nat. Bank, New York. Due May 22 1938. 


Financial Statement. 





Total value of all property, estimated_______._...____._________ 
Aanensed valuation for taxation.....................-cs -0s.. #400 468 
a2 A Pe NRE ee etait $4,400 ‘ 
a al a RSA gi eg ER : 
ag SS A” ar nee Mig br 3 $1,400 


Population 1,000. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND OFFERING.— 
Proposals will be received until 11 a. m. July 8 by C. N. Smith, County 
Judge, for the $75,000 Road District No. 3 and the $40,000 Road Dist. 
No. 4 5%% 20-30-year bonds mentioned in V. 106, p. 2360. Int. semi- 
ann. (A. & O.), payable in New York. Cert. check for 2% required. 


LIMA, Allen County, Ohio.—BOND SALE.—The Sinking Fund 


have purchased at = 
oa Say i ave 106 x sper the $2,000 5% % patroi-wagon bonds offered 


LINCOLN, Logan Founty, Ill.—_BONDS VOTED.—At an election 


held June 20 a proposition to issue $35, 
it is stated, by a vote of 1.174 to ae § 5,000 electric-railway bonds carried, 


*& LINCOLN, Lancaster County, Neb.—BOND SALE.—On June 28 the 
154,960 54% paxz assess. bonds (V. 106, p. 2471) were awarded to 
ne a Tne peas i o cneago sé a 56,561 (101.033), int. and blank 
nates wy. Q ue 1- yearly, ing May 1 1919. 


R. L. Day & Co., Boston__________ 0 

Central National Bank, Lincoln._._.._____.__.._.......... $35" at or 
Nelson C. Brock, agent, Lincoln.__________............... *155,103 00 
so. eee @ Gone, Cereb. 2... *155,061 00 
ne *154,975 00 


The Bellan Investment Co. of D § 
city allowed attorneys fees. enver bid par onipart of a only, 
And blank bonds. 





LITTLE ROCK, Ark.—BONDS OFFERED BY BANKERS.—Ames, 
Emerich & Co. and P. W. Chapman & Co., both of Chicago, are offering 
to investors in an advertisement on a preceding page of this issue $691,000 
tax-free temporary foan bonds, of which $570,000 are dated J uly 9 1918 and 





due July 9 1919 and $121,000 dated July 25 1918 and due July 25 1919. 
Int. is payable at the National City Bank, N. Y. Total bonded debt, 
including this issue, $1,078,665 91. Assess. value 1917, $39,708,690. 
Real value of taxable property, $80,000,000. Population 1910 Census, 
45,941; 1916 (est.), 57,343. 


LITTLE ROCK,’ Pulaski County, Ark.—BOND SALE.—An issue of 
$120,000 water, street and police bonds has been awarded to Speer & Dow 
of Little Rock. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND SALE.—The $17,- 
500 Houghton bridge bonds#recently/approved by the Attorney-General] 
(V. 106, p. 2672) have been sold to the State Industrial Commission of Ohio. 


LUCAS COUNTY (P. O. Toledo), OChio.— BOND OFFERING.—Pro- 
ls will be received by Gabe Cooper, County Auditor, until 10:30 a. m. 
uly 26 for $60,300 5% Adams and Springfield Townships County High- 
way Impt. No. 119 bonds. Denom. 1 for $300, 60 for $1,000. Date 
Aug. 61918. Prin. and semi-ann. int., payable at the County Treasurer’s 
office. Due $6,300 on Aug. 6 1919 and "000 yearly on Aug. 16 from 1920 
to 1928 inci. All bids must be unconditional and accompanied by a cert. 
check (or cash) for $300 on a solvent bank of Toledo. Bonds to be de- 
livered on Aug. 61918. A one certified transcript of all proceedin: 
evidencing the regularity and validity of these bonds will be furnished the 
successful bidder, a copy of which is on file at the above Auditor's office 
and may be ins at any time. Purchaser to pay accrued interest. 


LYNDHURST TOWNSHIP (P. O. Rutherford), Bergen County, 
N. J.—FINANCIAL STATEMENT .—We are in receipt of the following 
financial statement issued in connection with the sale on June 27 of the 
$200,000 5% 21-year aver. sewer bonds—V. 106, p. 2775: 

True value (estimated of all taxable property).----_---__- $8,000,000 00 


‘Oo , J 
valuation of real and personal property for year 1917 5,656,866 00 





SVE SOWE? DONG... « «cc npenbenttindnbadinnie 

Township sewer bonds (this issue) 557 856 55 
Notes outstanding against taxes_______....._.----------- 32,100 00 
Improvement certificates of indebtedness outstanding against 

assessments for street improvements, &c__.._---.------- 106,283 05 
Sinking fund (for road and water bonds)_-.--..----------- 12,679 95 


bo u 
Population, State Census 1915, 7,299; present estimated population, 8,500 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—On July 3 a 
loan of $100,000 dated July 5 and maturing Nov. 6 was awarded to Salo- 
mon Bros. & Hutzler of New York at 4.39% discount, plus $2 premium. 


MANVILLE, Niobrara County, Se ay fa OFFERING.—Pro- 

s will be received until 7:30 p. m. J 8 by O. M. Bartholme, Town 

lerk, for the $17,000 sewerage and $20, water-extension 6% 15-30-yr. 

fo t.) coupon bonds mentioned in V. 106, p. 2775. Denom. $500. Date 

ay 1 1918. Prin. and semi-ann. int. yegenne at Kountze Bros., New 
York City. Certified check for 10% required. 


MARSHALL, Logan County, Okla.—_BONDS APPROVED.—Newspa- 
pers state that the 35, 6- ear supply bonds, mentioned in V. 106, 
p. 207, have been_approved by_the Attorney-General of Oklahoma. 


MARTIN COUNTY (P. O. Shoals), Ind.—NO BIDS RECEIVED.— 
No bids were received on ere 4 1 for the $3,700 4% % 10-year highway bonds 
offered on that day. ~ V.{106, p. 2672. 


MARVELL, Phillips" County, Ark.—BOND OFFERING.—It is re- 
ported that S. L. Cooke, Commissioner, will sell about July 8 approxi- 
mately $50,000 water and sewer; bonds. 


MAUMEE, Lucas” County,” Ohio.—BOND OFFERING.—Henry E. 
Geiger, Village Clerk, will receive sealed bids until 12 m. July 23 for $12,000 
6% 10-year refunding bonds. Denom. $1,000. Date July 1 1918. Int. 
semi-ann. Cert. check for 10%, payable to the Village Treasurer, re- 
quired. 


MEDINA, Medina County, Ohio.—BOND ELECTION .—An election 
will be held July 16 to vote on propositions to issue $12,000 fire-engine 
and $6,000 water-works-impt. bonds.» W. P. Ainsworth is City Clerk. 


MELROSE, Middlesex County, Mass.—BOND SALE.—On July 2 
the $10,000 44%4% 1-5-year serial Water Loan Act of 1915 bonds dated 
June 1 1918 (V. 106, p. 2775) were awarded,'‘according to/reports, to E. H. 
— & me of Boston at 100.176. 

Other biddcrs were: 

E. H. Rollins & Sons, Boston 100.079|W. L. Raymond & Co., Bos_.100.01 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On June 17 
the $4,800 6% 1-9-year serial coupon Monroe Street bridge bonds (V. 106, 
p. 2472) were awarded to Seasongood & Mayer of Cincinnati for $4,947, 
equal to 102.210. Other bidders were: 





W. Zi. Glayton, Toledo. < oo. ence cccwe nn csccssccsesecesence= $4,954 08 
Weil, Roth & Co., Cincinnati --..--....---------------------- 4,948 80 
Tillotson & Wolcott Co., Cincinnati-_-.....-.------------------- 4,945 92 
First National Bank, Barnesville.......--..-.--------------- 4,825 00 


Interest M. & S. 


MILFORD,” Pike County, Pa.—NO BOND ELECTION.—Reports 
stating that this borough contemplated the holding of an election on May 21 
to vote on the question of issuing $7,000 street-impt. bonds were erroneous. 
V. 106, p. 2146. 


MODESTO SCHOOL DISTRICT (P.~O. Modesto), Stanislaus 
County, Calif.— BONDS DEFEATED.—The question of issuing $35,000 
high school addition and $85,000 grammar school addition bonds was 
defeated at the election held June 10.—V. 106, p. 2361. 4s 


MONROE COUNTY (P. O. Bloomington), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $2,500 4%% highway-impt. 
bonds offered on June 25 (V. 106, p. 2577). 


MONTEREY COUNTY RECLAMATION DISTRICT NO.” 1665 
(P. O. Salinas), Calif.—BOND SALE.—The $56,000 6% 20-year (opt.) 
impt. bonds offered on June 24—V. 106, p- 2577—were awarded on that 
day to the apoamnets Trust Co. of Portlandfat_98.77. Denom. $1,000. 
Interest J. & J. 


MONTOURSVILLE (Borough), Lycoming County, Pa.—BOND 
SALE.—On June 17 the $30, 5-30-year*(opt.) coupon road bonds (V. 
106, p. 2472) were awarded to local purchasers at par. Other bidders 
were Mullin, Briggs & Co. of Phila. and J. C. Cohn Williamsport, both 
at par. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING.—Bids will be received by F. Kelly, Clerk*of Board of County Com- 
missioners, until 1 p. m. July 10 for $17,500 54% coupon road bonds. 
Denom. $500. Date Aug. 1 1918. Due $1,500 yearly on Aug. 1 from 
1918 to 1926 incl. and $4,000 Aug. 1 1927. Prin. and*semi-ann. int. 
(F. & A.) payable at the County Treasurer's office. Cert. check (or omy 
bond with local representative) for 1% of amount of bonds bid for req “ 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received until 12 m. July 16 by Earl J. Bennett, 
Sounty Comptroller, for $35,000 5% bridge certificates. Denom. $1,000. 
Date July 151918. Prin. and semi-ann. int. (J. & J.) payable in Mineola. 
Due July 151919. Certified check for 2% of the amount of bonds bid for, 
payable to the County Treasurer, required. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
A temporary toan of $300,000, dated July 5 and maturing Nov. 11, was 
awarded, it is stated, to Blake Bros. & Co. of Boston at 4.41% discount. 


NEWKIRK SCHOOL DISTRICT (P. O. N rk), Kay County, 


ewki 
Okla.—BOND ELECTION PROPOSED.—The Board of Education, it is 
stated, has requested the Mayor to call an election to vote on a proposition 
to issue $15,000 school-building bonds. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
June this city issued the following short-term securities, es SS rev- 
sn gt Aes and bills, corporate stock notes and tax notes, aggregat 


€ $21,- 
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JuLy 6 1918.] 
Revenue Bills 1918, Aggregating $641,500. 
Int. Rate. Maturity. Date Sold. 
GEIS 6 tacdtctinninsiinwne 444% On demand June 15 
WI irdecesscccdviicsuess 44% On demand -.---.--- -----June 
Special Revenue Bonds 1918, Aggregating $1,010,000. 
FRE tvanadions naman ada *3%, On or after Jan. 21919 June 10 
GHP San tctimconnasdnne *3% Onorafter Jan. 21919 June 26 
Tax Notes, Aggregating $400,000. 

SRR MOR faddcckctupckapeia *3% On or after Jan. 21919 June 10 
NG ith diate tiin anand *3% On or after Jan. 21919 June 26 


Corporate Stock Notes, Aggregating $19,750,000. 
Various Municipal Purposes. 


hs its ds cscs ih Gthse igi Vaid ens *3% On demand June 6 

WING Sis cas ahnsin aie scien *3% Ondemand June 10 

FS BREE eeS 444% Sept. 30 1918 June 26 
Water. 

I al Ria ip sz hi de pg Sa *3% On demand June 6 
I id wb spt titeips ac nts aetoravin oe 4%% Sept. 30 1918 June 27 
Docks. 

ARAB TR TERR Sea ee ie *3% On demand June 6 

BN stint he cocina asap wes *3% On demand June 10 

I as i: enon aiseineetlinphaihige abi pnican *3% On demand June 26 

OT i de mde nmacdkiaun ne: 4%% Sept. 30 1918 June 27 
Rapid Transit. 

LAs obn ctcicuncbteetad *3% On demand June 6 

dd ne ett Duomaens bean *3Y, On demand June 10 

<a Narre her ngs "T2% Sept 30 1918 June 2 

’ FI om sctwdsrasecebuce it. 1 6 

* Purchased at par by the Sinking Fund. 


NORTH AUGUSTA, Aiken County, So. Caro.—BOND E LECTION. 
—The qu n issuing $50,000 water-works bonds will, it is stated, be 
submitted to the voters on July 8. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 

On July 3 the three issues of 5% 1-10-year serial street-impt. bonds, aggre- 

F. 1,600—V. 106. P. 267. ere awarded to H. A. Kahler & Co. of 
ew York at 101.48 and int. Other bidders were: 

Isaac W. Sherrill & a [20 B. Gibbons & Co., N.Y.101.19 

Poughkeepsie __________- 100.70 |Hornblower & Weeks, N. Y-.101.058 


NORWALK CITY SCHOOL DISTRICT (P. O. Norwalk), Huron 
County, Ohio.—BOND OFFERING.—Bids will be received until 12 m. 
July 10 (date changed from July 9—V. 106. p. 2776) by John A. Strutton, 
Clerk of Board of Education, for $20,000 514% coupon school bonds. 
Auth. Sec. 7629, Gen. Code. Denom. $500. ate Aug. 1 1918. Prin. 
and semi-ann. int. (M. & 8S.) payable at the City Treasurer’s office, Nor- 
walk. Due $500 each six months from Mar. 1 1924 to t. 1 1943, incl. 
Certified check for $2,500, payable to the Board of Education, required. 


OAKDALE SCHOOL DISTRICT (P. O. Oakdale), Alleghany 

unty, Pa.—BOND OFFERING.—Bids will be received by F. H. Ken- 
nedy, District Attorney (Room 917, Berger Building, Pittsburgh), until 
12 m. July 18 for'$13,000 5% 5-10-15-20-25-year serial school bonds.;Denom. 
$1,090. Date July 1 1918. Interest semi-annual. 


OAKHURST SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.— BOND OFFERING.—Proposals will be received until 6 p.m. 
July 12 by D. O. Bitner, Dist. Treas., for $46,000 5% bonds. Denom. 

d -. Date July 11918. f{mt.J.&J. Due yearly on July 1 as follows: 
$1,000 1920 to 1923 incl.; $2,000 1924: $1,000 1925: $2,000 1926; $1,000 
1927; $2,000 1928 and 1929; $1,000 1930; $2,000 1931 to 1933 incl.; $3,000 
1934; $2,000 1935 and 1936, and $3,000 1937 to 1942 incl. Cert. check 
A $1,000, payable to the “School District of the Borough of Oakhurst,”’ 


OLEAN, Cattaraugus County, N. Y.—FINANCIAL STATEMENT. 
—We are in receipt of the following financial statement issued in connection 
with the offering on July 16 of the $71,100 5% street-impt. bonds described 

V. 106, p. 2776: Total bonded debt Jume 24 1918, $697,057 14; general 
debt, $312,182 50; water debt, $164,500; assessment debt, $220,374 64; 
assessed valuation, $10,564,850. fal Be 


OMAHA SCHOOL DISTRICT £. O. Omaha), Douglass County, 
Neb.—BONDS NOT APPROVED.—The $1 ,000,000 school bonds authorized 


by the voters on April 9—V. 106, p. 2146—was not approved by the 
apital Issues Committee. 


ORRVILLE SCHOOL DISTRICT (P. O. Orrville), Wayne County, 


hio.—BOND ELECTION .—Local papers state that an election will be 
held Aug. 13 to vote on a proposition to issue $125,000 school bonds. 


PALMETTO, Manatee County, Fla.—BOND SALE.—Recently $15,- 
000 6% bridge bonds were purchased by the Hanchett Bond Co. of Chicago 
Denom. $500. Date June 1 1918. Prin. and semi-ann. int. (J. & D.) 
payable at the First National Bank, Chicago. Due June 1 1948, subject 


to cali June 1 1938. 
Financial Statement. 





eeesees ‘wabnation Gar Came 5... . <5 conn conse cues adivg $1,412,040 
EE EE WR di bn cbs oo dnc ddd ceweeewad $141,000 
ON EEE RESTATE GE. SS o._---$5,800 

MY CR ie ie oe ee 40 ,000—45 ,300 

I a Sle a ear 95,200 
UD ie ind wodslnbdvuhowsaliebi we 2,000 


PEKIN SCHOOL DISTRICT (P. O. Peoria), Peoria County, Ill.— 
BONDS VOTED.—On June 24 a proposition to issue $12,000 school-bldg. 
bonds carried, it is stated. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Bids 
will be received by Frank Fuller, Village Clerk, until 12 m. July 13 for 
$9,000 6% coupon water-works-refunding bonds. Denom. $500. Date 
July 1 1918. rin. and semi-ann. int. (J. & J.) payable at the Village 
Treasurer's office. Due $500 yearly on July 1 from 1920 to 1937 incl. 
Cert. check on a local bank for 3% of the amount of bonds bid for, payable 
to said Treasurer, uired. Cash or a New York draft, properly endorsed, 
may be substituted in place of the above check. Bonds to be delivered 
an Pe for within five days from time of award. Ali bids must be un- 
conditional. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 5 (P. O. Zortman), 
Mont.—BOND OFFERING.—Proposals will be received until July 12 by 
Mrs. Alice Sausman, District Clerk, for $6,000 5-10-yr. (opt.) coupon 
school-bldg. bonds at not exceeding 6% int. Denom. $100. Int. ann. 
Cert. check for $300, payable to the above Clerk, required. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Lovejoy), 
Mont.—BOND OFFERING.—W. E. Mead, District Clerk, will sell ‘at 
either public or private sale July 26 $1,250 10-15-year (opt.) coupon school- 
building bonds at not exceeding 6% int. Denom. $100. Int.ann. Cert. 
check for $200, payable to the above Clerk, required. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 31 (P. O. Malta), 
Mont.—BOND OFFERING.—Proposals will be received until July 26, it 
gare a $1,250 5-10-yr. (opt.) school-house bonds at not exceeding 

% interest. 


PIQUA, Miami County, Ohio.—-BOND ELECTION.—On July 30 
a@ proposition to issue $250,000 water supply bonds will, it is stated, be sub- 
mitted to the voters. 

PLYMOUTH, Luzerne County, Pa.—BOND SALE.—The $10,000 
5% % 6-year aver. impt. bonds offered on June 15—V. 106, p. 2578—-~were 
awarded to M. M. Freeman & Co. of Phila., it is stated, at 100.37. 


PORT OF ASTORIA (P. O. Astoria), Ore.—DESCRIPTION Or 
BONDS.—tThe $363,000 5% gold coupon tax-free bonds awarded to C. W. 
MeNear & Co. of Chicago and to the Lumbermens Trust Co. of Portland 
qenty at 97.18 (V. 106, p. 2776), are in denom. of $1,000 and are dated 

an.11918. Prin. and semi-ann. int. (J. & J.) payable at the Oregon Fiscal 
Agency in New York City. Due part yearly. Total bonded debt (in- 
cluding this issue), $1,625,000. Assess. val. 1917, $28,133,850. Actual 
yabae (est.). $110,000,000. Population 1910 (Census), 16,106; 1918 (est.), 








PORTSMOUTH, Net ees tena Va.—BONDISALE.—According to 


reports, $82, % nding a 
B00. f Oia bon ve been awarded to J. C. Mayer 


POTTSVILLE, Schuylkill County,§Pa.—BOND SALE.—On July§2 
the $21,000 5 Foe 5-30-year (opt.) sep erchosing, lant and gasoline ee 
truck bonds ered on June 28 (V. Acs. B- 2 By were awarded to the 
Pennsylvania National Bank of Pottsville at 101. - _$1,000. 
Date July 11918. Int. J’ & J. Among the other bidders were: Rudolph 
Kleybolte & Co. of Cincinnati, M. M. Sisemen & Co. of Phila... West & 
Co. of Phila., and the Safe Deposit Bank of Pottsville. 


ee 

PRAGUE, Lincoln County, Okla.—BOND SALE.—The $45,000 6% 

water and light bonds offered on May 14—V. 106, p. 2042—were awarded 
it is stated, to the Security Nat. Bank of Oklahoma City. 


cOUAPASL SCHOOL, DISTRICT, MO. Gis oteaeas Sasse 
> a.— —_— J 
of. ssue 0 00 mn 





oN, iad St earr a BUS ae eg BON OS ERNE paths 
y. ‘ rece’ or J ear 
mentioned in V. 106, p. 2042. Denom. $1,000. * i 


RACINE, Racine County, Wisc.—BONDS NOT SOLD.—No sale was 
made of the $30,000 447° 1-20- serial sewer bonds, dated May 1 1918, 
offered on July 2 (V. 106, p. 2673). The interest rate on the above bonds, 
we are ad , will be increased by the City Council to 5% and the bonds 
will be re-offered between Aug. 20 and the last of that month. 


RAWSON SCHOOL DISTRICT (P. O. Rawson), Hancock County, 
Ohio.—BONDS APPROVED.—Reports state that the Capital Issues 
Committee has approved the sale of $12,000 school bonds. 


RICHMOND, Henrico County, Va.—BOND SALE.—The $500,000 
6% 1-5-year serial funding bonds dated July 1§ 1918, offered on July 2 
(V. 106, p. 2776) were awarded on that day to Hambleton & Co. of Balti- 
mors, at 103.08. Other bidders were: 


mee ae Ce... Wear. Te a ee cddadakiasaee $513,755 
Bank of Commerce & Trust, Richmond_-_.._._.........------ 512,950 
A. B. Leach & Co., Inc., New York, and others_.........-_-- 512,650 
Field, Richards & ©o., New York, and others__.--..--------- 1,650 
Dern: & Oo., Teer art noc a nal bit 30) 
F. E. Nolting & Co., Richmond, and Harris, Forbes & Co___--- 511,380 
Gaarnaty See Co., New York 510 

Kountz Brothers, New York______- 0 


Thomas Branch & Co., Richmond_ -_- 
R. M. Grant & Co., New York 





Old Dominion Trust Co., Richmond, and Kean, Taylor & Co_... 508,050 
Wires National Bank, Richmond; ..~..2:-6....--.ccsessosace 505,050 
Commissioners of the Sinking Fund, Richmond____......._---- 151,500 


A bid of 100.50 for $10,000 of the issue was received from J. L. Williams 
& Sons, of Richmond. 


ROCHESTER, N.Y.—TEMPORARY LOANS.—On July 3 the four issues 
of notes mavuring four months from July 8 1918 (V. 106, p. 2776) were 
awarded to the Equitable Trust Co. of New York at 4.43% interest plus 
@ premium of $2 56. Other bidders were: 

Interest. Premium. 


6. 3; Res Oe Oe Few Tes 6 ilies itiancn cna 4.45% $7 20 
Salomon Bros. & Hutzler, New York____.....----- 4.48%, 3 00 
nes Go. te te... “48% pas 
R. W. Pressprich & Co., New York.____-.-_------. 4.53% sna 


ROCHESTER, N. Y.—LOAN OFFERING.—Proposals will be received 
by Henry D. Quinby, City Comptroller, until 2:30 p: m. July 9 for the fol- 
lowing notes, payable 4 months from July 19 at the Central Uhion Trust 
Co. of New York: $100,000 water-works impt., $100,000 sewage-disposal, 
$35,000 Genesee land-purchase and $15, subway bonds. Bids must 
rate of interest, designate to whom (not bearer) notes shall be made pay- 
able, and denominations desired. 


ROCKPORT, Middlesex County, Mass.—TEMPORARY LOANS.— 
On June 3 a loan of $10,000 was awarded to Arthyr Perry & Co. of Boston. 
On June 22 the loan of $13,000 (V. 106, p. 2674) was awarded to 8. N. Bond 
& Co. of Boston at 4.6244% discount and $1 premium. Both loans 
mature April 15 1919. 


ROSEDALE, Wyandotte County, Kans.—BOND SALE.—An issue 
of $65,000 5% Turkey Creek Diversion District direct obligation bonds 
has been purchased by the Hanchett Bond Co. of Chicago. Denoms. 
$1,000 and $500. Date July 1 1918. Principal and semi-annual interest 

ayable at the fiscal agency of the State of Kansas in Topeka. Due $2,000 
valy 1 1919 to 1943, inclusive, and $3,000 July 1 1°44 to 1948, inclusive. 


Financial Statement. 


Total value of property, estimated____....------... .-------- $7,000,000 
Assessed valuation or taxation._..............<<---<.------- 5,300,000 
General bonded debt (including this issue) -....------ $180,000 
By OO SRS Sia ap Sica repel RR PRE pres PES FR 95,000 
To. 257730 
General improvement bonds... .......-----ccnccencewncces : 
POREIOE | Co cunccscvbknndbvensvndaavanhonnn ae 9,000 


RYAN, Jefferson County, Okla.—BOND SALE.—Reports state that 
the $16,000 6% 20-year extension bonds mentioned in V. 106, p. 1055, 
have been sold. 


ST. CLAIRSVILLE SCHOOL DISTRICT (P. O. St. Clairsville), 
Belmont County, Ohio.—BOND SALE.—On June 27 the $2,500 6% 
5-15-year serial refunding bonds—V. 106, p. 2579—-were awarded to w.L. 
Slayton & Co. of Toledo at 103.56. Other bids were: 

Otis & Co., Cleveland. - $2,585 00|Second Nat. Bk., St. Clair_$2,550 00 
Seasongood & Mayer, Cin. 2,577 50| Tillotson & Wolcott Co., Cl 2,532 00 
Durfee, Niles & Co., Toledo 2,576 80| First Nat. Bank, Barnesv. 2,516 00 
Stacy & Braun, Toledo__-- 2,558 50|Dollar Sav. Bk., St. Clair- 2,500 00 


SANDUSKY, Sandusky County, Ohio.—BONDS AUTHORIZED.— 
An ordinance was passed June 10 authorizing the issuance of $20,000 5% 
coupon fire-equipment bonds. Denom. $ . Date July 1 1918. Int. 
semi-ann. Due $4,000 yearly on July 1 from 1920 to 1924 incl. Beatrice 
Snyder is City Clerk. 


SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—BONDS NOT TO 
BE REOFFERED AT PRESENT.—The $175,000 5% 20-40-year_ (opt.) 
gold coupon taxable highway bonds offered without success on Mar. 18 
(V. 106, p. 1382) will not be reoffered until after the war. 


SANTA CLARA COUNTY RECLAMATION DISTRICT NO. 1663, 
Calif.—BOND SALE.—During June the Bank of San Jose was awarded, 
according to reports, $2,000 6% bonds. Interest J. & J. 


SCIO VILLAGE SCHOOL DISTRICT (P. O. Scio), Harrison 
County, Ohio.—BOND SALE.—On June 25 the $1,500 6% 20-23-year 
serial refunding school bonds (V. 106, 2. 2674) were awarded, it is stated, 
to W. L. Slayton & Co. of Cleveland for $1,548 50, equal to 103.233. 


OTT TOWNSHIP SCHOOL DISTRICT, Ohio.—BONDS VOTED. 
ogee to Marion, Ohio papers, $30,000 school bonds were voted 
at an election held June 14. 


SCHENECTADY, N. ¥Y.—BOND OFFERING.—Leon G. Dibble, City 
Comptroller, will receive bids until 11 a. m. July 9 for the following regis~- 
tour bonds at not exceeding 5% interest: 
$70,000 school bonds. Denom. $1,000. Date June11918. Int. J.&D. 

Due $5,000 yearly on Feb. 1 from 1919 to 1932, inclusive. 
24,000 voting machine bonds. Denom. $1,000. Date Feb. 1 1918. 

Int. r. &A. Due $2,000 youty, on Feb. 1 from 1919 to 1930, incl. 
10,500 garbage bonds. Denom. $1,500. Date May 1 1918. Int. M. & 

N. Due $1,500 yearly on May 1 from 1919 to 1925, inclusive. 

Principal and semi-annual interest payable at the City Treasurer's office. 
Certified check on a national bank or trust com we 2% of the amount 
bid for, payable to the City Treasurer, requ ; nds will be delivered 
July 19 1918 or as soon thereafter as possible at the office of the U. 8. Mtge. 
& Trust Co. of New York. (The bonds have been ogpeoved by the Capital 
Issues Committee, and will be prepared and certified as to genuineness 
by the U. 8. Mortgage & Trust Co., New York. The legality of the issues 
will be examined by Caldwell & Masslich of New York, whose favorable 


opinion will be furnished to the purchaser. 














100 THE CHRONICLE [Vou. 107. 
neial Statement ‘ TULSA, Tulsa County, Okla.—BOND SALE.—On June 25 the $70,00 
Prevent bonded then nnnnsnnnrennesnnnnnseserenwnno- S494. 108 06 | Oey Snrestenes ae casa Pant TLE hae aa eco tatet 

CAD SIAL ALLO EME SSP LETT : : ear, 3 - . Dp. , Wers aw 
SEE, Wee nner rencnwnecerenacadnunsoon to nerin 843.500 00 to Machen 2 National Bank of Tulsa at par and (as Bids were also re- 
$5,647,608 05 | ceived from A. J. McMahan, Francis Bros. & Co., R. J. Edwards, Spitzer, 
Deduct: : 3 Rorick & Co. and re rae ss a eck ‘ee 

SESE PES SEIT $314, CERTIFICATE —The Hane ond Co. of Chicago has pur- 

ooh $310 600 00 chased and is now offering to investors $27,000 7% coupon munici 


Tempor: loans, anticipating taxes, &c___--- 
vy lncladed above ar er ip during 1918,tax 


T 
= n 1918 levy... 234,736 30 


for meir payment included 


1,389,047 80 

ih GING 8 6 rich tbindivonsacomensrapbnnawewre $4,258,560 25 
Water bonds included in above....._...---------.------- $314,000 00 
Wales, eee GREE. .. 256s cc canvacnecdxvonmenn 63 487 ,889 00 

i NIE oe wimg to ay reves ed Ghali ana ch 713,250 00 


a) ad 


Franchises P . 
Population, 1915 State Census, 80,386; 1917 Postal Census, 97,887. 
SHELBY, Richland County, Ohio.—BOND SALE.—On July 1 the 


$4,100 6% 8-14-year serial refunding bonds—V. 106, p. 2473—were 
awarded. {t is stated, to Otis & Co. of Cleveland for $4,312 65, equal 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 43 (P. O. Plenty- 
wood), Mont.—BOND OFFERING.—It is stated that A. B. Beinertson, 
District Clerk, will receive bids until 2 p. m. to-day (July 6) for $4,000 
school-bidg. bonds at not exceeding 6% int. Cert. check for $500 required. 


SOUTHWEST LA GRANGE (P. O. La Geange), Troup County, 
Ga.—BOND ELECTiION.—<According to reports, the question of issuing 
$82,000 water, $63,000 sewer, $50,000 school and $25,000 electric-light 
5% bonds will be submitted to the voters on July 24. 


SPANISH FORK, Utah County, Utah.—BOND ELECTION.—An 
election will, it is stated, be held July 9 for the purpose of deciding whether 
the city shall issue $40,000 water-system impt. bonds. 


SPOKANE COUNTY (P. O. Spokane), Wash.—BOND SALE.—On 





June 28 the following bids were received for the $110,000.54 % tubercular 
hospital bonds (V. 106, p. 2674): 
Spokane & Eastern Trust Co. (for 5144s)_..---.---.--------- $111,309 00 
ntinental & Commercial Trust & Sav. Bank, Chic. (for 5s)__ 110,418 00 
A. B. Leach & Co., I 11,134 00 
Merrill, Oldham & 10,918 50 
John E, ee oe es em mibakee aie 10,913 00 
Ferris & Ha I i as 10,781 00 
Minnesota Loan & Trust Co 10,724 50 
Irving Whitehouse Co .319 00 
H Trust & Savings Bank, Chicago 110,308 00 
Provident Savings Bank & Trust Co., Cincinnati_.......__-_- 110,270 00 
STILLWATER COUNTY SCHOOL DISTRICT NO. 54 (P. O. 
Columbus), rted that ar 


Mont.—BOND OFFERING.—It is 
Brown, Clerk Board of School Trustees 

July 22 for $1,400 5-20-year 
not exceeding 6% interest. 
for $125 required. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—Recently 
the Federal Construction Oo. of San Francisco 
construction bonds, it is stated. purchased $27,174 634% 


STRATTON VILLAGE SCHOOL DISTRICT (P. O. Stratton), Jef- 
Ce eg in 
= schoo nm ° » D. 
awarded to Spitzer, Hovick & Co. of Toledn at 107 5) ” Setngos 


SUMRALL, Lamar County, Miss.—BOND SALE.—The $6,000 6% 
- 1-12-year serial water-works extension bonds recently offered for sale 

(Vv. 106, p. 2362) have been purchased by the Hanchett Bond Co. of Chi- 
cago. enom. $500. Date June 1 1918. Prin. and semi-ann. int. 
(J. & D.) payable at the Cont. & Comm. Nat. Bank, Chicago. 


Financial Statement. 


repo’ 

, will receive bids until 2 p. m. 

(opt.) coupon school-house erection bonds at 
enom. $100. Int. semi-ann. Cert. check 


Total value of property (estimated)_____.___- $1,000,000 

ns WRN tee COUN cs nc acm sencnnccnarene 625,000 

fe |” REE Sate peel e gan etn $35,500 
a lay sales ANd ail cela bcs bi a ehmarigpdorities Wb ieed oeon  ewas ioe 19, 

Ne Tem eiebacu lima cumus $16,500 


SYRACUSE, N. Y.—BOND OFFERING.—Pro is will be received 
by M. E. Conan, City Comptroller, until 1 p. m. July 9 for $250,000 5% 
1-20-year serial tax-free registered garbage reduction plant bonds. De- 
noms. $1,000 and $500. ate May 15 1918. Prin. and semi-ann. int. 

yable at the Columbia Trust Co. of New York. Cert. check for 2% of 
he amount of bonds bid for, payable to the above Comptroller, required. 
The bonds will be engraved under the Comptroller's supervision and will 
be delivered at the above-mentioned trust co. on July 16 1918. The legal- 
ity = = oan pe pe — Err by Bre tay s — of New York, 

e opinion w urn to the purchaser. The bo 
have been approved by the Captial Issues Comumitées. 


. Financial Statement. 


Assessed valuation taxable property___________ 158,189,3 

Actual valuation taxable property (estimated)_.._..._.____- $1 5F b00,000 
Assessed valuation real toperty PIG EERE N ET ee EE PCL OD 143 227,818 
Assessed valuation s 8 RRR ARE I ET EY 9,310,460 
Bonded debt, includ (ESRI RATES RRR, Sigs 12,415,576 
Water bonds, included in above._._._-..-----............ 4,340,000 
Water bonds, issued since Jan. 1 1908, included in above._____ 675,000 
Population, Census 1910, 137,249; present population (estimated), 150,000 


TETON AND CHOUTEAU COUNTIES JOINT SCHOOL DISTRICT 
NO. 28 (P. O. Dutton), Mont.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. July 27 by Ernest Goodell, District Clerk, for 
$14,800 6% school-bldg. bonds. Denoms. 14 for $1,000 and 1 for $800. Date 
uy i 1918. Prin. and semi-ann. int. (J. & J.) payable at the County 

er’s office or at the option of the holder at the Wells-Dickey Trust 

Oo. of Minneapolis. Due July 1 1928, subject to call any interest payment 
date thereafter. All bids must be unconditional and eccompanted by a 
certified check foe 008. payable to the School District. The above 
rg ol we ae. - eS By “ee School District pad wil pe ready for delivery 
e e. ‘he approving opinion of J. F. § Min- 

neapolis, Minn., will be furnished’ purchnees. oe 


THORNTON SCHOOL DISTRICT (P. O. Th 
county, lowa.—BOND SALE.—The $3,000 5a eat banter e Sante 
arch wy: 106, p. _. were awarded on April 12 to Schanke & Co. of 


ty. ‘ ‘ 
Due May 1 1938 500. Date May 1 1918. Int. ann. on May 1. 


THREE LAKES DRAINAGE DISTRICT, Oneida County, Wis.— 
BONDS OF FERED BY BANKERS.—An issue of $13,500 6 % open en 
is being offered to investors.by the Hanchett Bond Co. of C cago. Denom. 
$500. Date March 12 1918. raapel and annual interest (March 12) 
pevonle at the First National Bank, Chicag Due on March 1 as follows: 


0. 
1926 and 1927, $1,000 1928; $2, $i, 
and $1,500 1933. $ $2,500 1929, $1,500 1931, $4,000 1932 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Seal 

will be received until 12 m. suly 22 by James 8. Martin, Director of Bey 
for $100,000 5% park and boulevard bonds. Denom. $1,000. Date 
#2 11918. Int. A. & O. Due 30 years, subject to call after April 1 
+ Bam sa check for 2%, payable to the Commissioner of the Treas- 


TOOLE COUNTY SCHOOL DISTRICT NO. 32 


Mont.—BOND OFFERING.—Sealed bids will be received until July i3 


by Aroh Wamsley, District Clerk, for $2,000 : 
school-bidg. bonds at not exceeding 6% yet gg ay OK 


-ann. Certified check for $100, payable to the above Clerk, require. 
TRAVIS COUNTY ROAD DISTRICT NO. 1 (P. O. Austi hi 
BOND SALE.—The $75,000 5% 15-30-year setial counD oa | txnas 
R. S962). were awarded to 


(P. O. Sunburst) 


dated Avr. 1 1918, offered on J 
the Avetin National T Awsiie as per on 


“ 


Bank of Austin at par and 





improvement district certificates. Principal and annual interest (Sept. 1) 
payable at City Treasurer’s office. Due one-tenth of each certificate 
year on Sept. 1 from 1919 to 1928. inclusive. 


UKIAH, Mendocino County, Calif.—BOND SALE.—On June 17 the 
$8,000 5% coupon septic tank bonds authorized at the election held May 6 
by a vote of 283 to 23 (V. 106, p. 1933), were awarded to local banks at 
par and int. Denom. $1, . Date June 1 1918. Int. semi-ann. 
(J. & D.). Due $1,000 yearly on June 1 from 1919 to 1928 incl. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Huntington) 
Huntington County, BOND SALE.—An issue of $38,000 5% 


Ind.— 
9-year serial school bonds has been awarded at par to the Citizens State 
Bank of Huntington. 


UPPER LAKE SCHOOL DISTRICT, Lake County, Calif.—BOND 
OFFERING.—-S. Matthews, Clerk Board of County, Supervisors (P. O. 
Lakeport), will receive bids until 10 a. m. vey 8 for $25,000 6% 4-28-year 
serial bonds recently authorized (V. 106, p. 2777), it is stated. Int. ann. 
Cert. check for 10% required. 


URICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On 
June 29 the $21,000 5%% coupon debt-extension bonds (V. 106, p. 2580) 
were awarded to Weil, Roth Co. of Cincinnati for $21,546,equal to 
102.457. Int. J. & D. Due $1,000 yearly. Other bidders were: 

Wm. R. Compton Co.,Cin$21,475 00|Prudden & Co., Toledo. -$21,353 00 

Seasongood & Mayer, Cin. 21,441 00| Durfee, Niles & Co., Tol_ 21,331 80 

Silverman-Huyck Co., Cin.21,405 30) Tillotson-Wolcott Co.,Clev21,279 30 

Otis & Co., Cleveland... 21,388 00|W. L. Slayton & Co., Tol_ 21,266 70 
itzer, Rorick & Co.,Tol. 21,372 50|Graves, Blanchet & Thorn- 

. C. Hoehier & Co., Tol. 21,255 50| burg, Toledo__.--.---- 21,210 00 


UTAH COUNTY (P. O. Provo), Utah.—NO ACTION YET TAKEN. 
—wNo action has yet been taken looking towards the issuance of the $1,000,- 
000 highway bonds mentioned in V. 106, p. 733. 


VALIER SCHOOL DISTRICT © O. Valier), Teton County, 
Mont.—BOND SALE.—The Wells-Dick Co. of Minneapolis was re- 
cently awarded, it is stated, $24,000 school bonds. 


VENTURA, Ventura County, Calif.—BOND ELECTION.—An elec- 
tion will be heid July 30 to vote on the issuance of park and sewer bonds, 
according to reports. 


WALPOLE, Norfolk County, Mass.—BOND SALE.—On July 1 the 
$150,000 4% % 1-30-year serial — water bonds (V. 160, p. 2777) were 
awarded, it is stated, to Merrill, Oldham & Co. of Boston at 101.679. 


WARMSPRING IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BONDS AWARDED IN PART.—Of the $750,000 6% 
old coupon r tered tax-free irrigation bonds offered without success on 
ay 151917 (V. 106, p. 415), $350,000 has been awarded to local investors 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND ELEC- 
TION.—Reports state that an election will be held July 27 to vote on the 
question of issuing $75,000 bonds. 


WASHINGTON SUBURBAN SANITARY DISTRICT.—BOND 
OFFERING.—Pro Is will be received at the office of the District 
Commissioners, 611 F St., N.W., Washington, D. C., until 3 p. m. July 10 
for $50,000 5% coupon 30-50-year (opt.) Series A water and sewer works 
bonds. Auth. Acts of Gen. Assembly of Maryland, 1918. Denom. $1,000. 
Date July 11918. Prin. and semi-ann. int. (J. & D.) payable at Mercan- 
tile Trust & Deposit Co. of Baltimore. Certified check (or bank draft) for 
2% of the amount of bonds bid for required. Bonds to be delivered and 
paid for within 20 days from time of award. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Zanes- 
ville), Muskingum County, Ohio.—BONDS OFFERED.—George Lee 
Clerk Board of Education, will receive sealed bids, it is stated, until 8:30 
p. m. July 8 for $5,000 544% school bonds. Denom. $1,000. Date day 
of sale. Due $2,000 yearly beginning Sept. 1, 1919. Cert. check for 
10% required. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.— BOND OFFERING. 
—Proposals will be received until July 15, it is stated, by the County Com- 
pene for $25,000 6% school bonds. Date June 11918. Due June 1 


WAYNE COUNTY (P. O. Wayne), W. Va.—BONDS APPROVED.— 
It is reported that the $1,000,000 road bonds, mentioned in V. 106, p. 1262, 
have been approved by the Attorney-General. 


WEST ALLIS, Milwaukee County, Wisc.—BOND SALE.—The $20,- 
000 5% coupon sewer bonds offered on June 29 (V. 106, p. 2473) were 
awarded on that day to the First National Bank of Milwaukee at 101.82. 
Date Mar. 1 1918. Due $1,000 yearly on Mar. 1 from 1919 to 1928 incl. 
and $2,000 yearly on Mar. 1 from 1929 to 1933 incl. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—On 
July 3 a loan of $50,000, dated July 1918 and maturing May 15 1919, was 
awarded, it is stated, to S. N. Bond & Co. at 4.57% discount. 


WHARTON COUNTY (P. O. Wharton), Tex.—BONDS DEFEATED. 
—tThe question of issuing $30,000 El Campo road bonds was defeated at 
the coe held June 22 (V. 106, p. 2363). The vote was 79 ‘“‘for’’ to 120 
“agains tog 


WHEATLAND COUNTY (P. O. Mont.—BOND 
OFFERING.—Further details are at hand relative to the offering on July 8 
of the $95,000 15-20-year (opt.) highway and bridge bonds at not exceed ng 
6% interest (V. 106, p. 2675). Ty for these bonds will be receiv 
until 2 p. m. on that day by W. W. Phares, County Clerk. Denom. 
$1,000. Date June 1 1918. Principal and semi-annual interest (J. & J.) 
payable at the County Treasurer’s office. An unconditional certified 
check (or cash) for $5,000, payable to the County Treasurer, required. 


WHEELERSBURG RURAL SCHOOL DISTRICT (P. O. Wheelers- 
burg), Scioto County, Ohio.— BOND OFFERING.—J. F. Shela, District 
Clerk, will receive bids, it is stated, until 12 m. July 15 for $15,000 6% 
school bonds. Interest semi-annual. Certified check for $750 required. 


WILLMAR SCHOOL DISTRICT NO. 47 (P. O. Willmar), K andi- 

ohi County, Minn.—BONDS NOT TO BE OFFERED AT PRESE NT.— 
The $40,000 4% school bonds mentioned in V. 106, p. 1601 will not be 
offered at present. 


WILSON TOWNSHIP SCHOOL DISTRICT, Northampton County, 
Pa.—BOND OFFERING.—Proposals will be received, it is stated, by Her- 
bert J. Odenwelder, Township Secretary, (P. O. Easton), until 7:30 p. m. 
July 13 for $60,000 414% 5-30-year (opt.) coupon school bonds. Date 
ame.) 1018. Int. semi-ann. Cert. or cashier’s check for 1% of bid 
required. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
July 5 a loan of $50,000, dated July 5 and pa able Dec. 13, was awarded, 
it is stated, to S. N. Bond & Co. at 4.40% ount. 


_WORCESTER, Worcester County, Mass.—BIDS.—The following 
bids were received on June 27 for the joan of $200,000 for 44% months 
awarded to 8. N. Bond & Co. of New York at 4.43% discount plus $2 25 
premium (V. 106, p. 2778): 


Harlontown), 


Discount. Premium, 
$6 00 





Salomon Bros. & Hutzler, New York.........._.-- 4.44% 

Guaranty Trust Co. York 4.45% 2 50 
A. B. Leach & Co., Inc., New York 4.46% 3 00 
Blake Bros. & Co., B 4.48% 4 00 
Kinsley & Adams." W 4.49% nities 
Park Trust Co., W 4.50% 1 00 
National City Bank, New York 4.50% dutte 
Old Colony i Me ee 4.55% ae 
J. P. Morgan & Co., New York -.........-..--... 4.60% cove 
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WOLSEY, Beadle County, So. Dak.—BONDS NOT YET SOLD.—We 
ere advised that the $17,500 5% 10-20-year (opt.) water-works bonds offered 
without success on May 3 (V. 106, p. 2148) have not as yet been disposed of. 


WORTHINGTON, Nobles County, Minn.—BONDS VOTED.—By 
a vote of 133 to 33 the question of $40,000 water and light-plant 
bonds carried, it is stated, at an election held June 25. 


XENIA, Greene County, Ohio.—BOND OFFERING.—John R. 
Beacham, Clerk Board of Education, will receive sealed bids, it is stated, 
until 12 m. July 16 a $8,000 1324 & school bonds. Denom. $500. Date 
June 201918. Int.J.&D. Due $500 each six months. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 33, Wash.—BOND 
OFFERING.—According to reports, _—— will > received until 10 a. m. 
July 13 by J. F. Peters, County Treasurer (P. O. Yakima), for $2,500 
school bonds at not exceeding 6% interest. 


YALE, P. e Count Ota BOD OFFERING.—Proposals 
received ‘until Jul uly 20, it 1 stated, by G. H. Roff, City Clerk, for $200. 1000 
6% 10-20-year (opt.) ‘electric-light and water-plant bonds. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND SALE.—On 
June 27 the spyemen. & Bare oe, of Cincinnati was awarded the $75,000 
roy. 1918 (V. 106, p. 2580) at 101. 39 for 

5%s. The wor ioe no direct bonded indebtedness. Total assess. val- 
uation 1918. $11, "647, 794. Actual value (est.), $25, 000.000. 


YONKERS, Westchester County, Bay: Y.—TEMPORARY LOAN.— 
On June 26 a loan of $500,000, issued in anticipation of taxes and dated 
June 27 was awarded to Salomon Bros. & Hutzler of New York at 4.52% int. 


YOUNG COUNTY (P. O. Graham), Tex.—BOND ELECTION 
POSTPONED.—The bond election which was to have been held June 15 
to vote on a proposition to issue $35,000 road bonds (V. 106, p. 2473), 
has been postponed indefinitely. 





CANADA, its Provinces and Municipalities. 


AMHERSTBURG, Ont -— Dane TURE OFFERING.—Proposals will 
be received by W. Burns, Town Clerk, until gy 9 for $41,412 98 6% 
10-year local Bh Bo debentures, dated Dec. 15. 


BIGHORN SCHOOL wg Mg ipied Sask.—_DEBENTURES AUTHOR- 
IZED.—Reports state that he Local Government Board has authorized 
$500 8-year school ee at a exceeding 8% int. Dynitro Sapach 
is District Secretary-Treasurer (P. O. Arabella). 


BRIDGEBURG, Ont.—DEBENTURE ELECTION.—An election will 
be Be ned July 8 to vote on a by-law providing for the issuance of $10,000 
-supply system debentures. 


ail LAKE SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—An issue of $2,500 20-year *not exceeding 7% school 
debentures has been authorized, it is stated, of * the Local Board. Anthony 
Jaeb is District Secretary-Treasu rer (P. ©. Humboldt). 


CANADA SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—An 
issue of $1,600 debentures has been purchased by the Waterman-Waterbury 
Mfg. Co. of Regina, it is stated. 


CARLETON COUNTY 4 O. Hull) nt TURES AUTH- 
ORIZED.—A by-law passed first reading Sun 16 Storrs for the issuance 
of $11,000 Fitzroy Twp. bridge onde 2 it is A, 


COULEE CREEK SCHOOL OAT ECT, Sask.— DEBENTURES 
AUTHORIZED nr state that $2,500 10-year not exceeding 8% 
school debentures has been authorized. C. fe" anson is District Sec- 
retary-Treasurer (P. O. Glenside). 


EUPHRASIA TOWNSHIP, B. C.—DEBENTURE ELECTION.—An 
election will be held July 20, it is stated, to vote on a by-law providing 
for the issuance of $2,000 electric-plant debentures. 


FP FRONTENAC COUNTY (P. O. Kingston), Ont.—DEBENTURES 
AUTHORIZED By. laws have been passed authorizing the issuance of 

pm aes road, $14,505 highway-system and $62,293 general-purpose 
e ures. 





HOME Leama DISTRICT, Sask.—DEBEN Se SALE.—The 
$2,600 8% 10- year school debentures recently authorized——V . 106, p. 2252— 
have been sold, it is stated, to the Waterman-Waterbury Mfg. Co. of 


KELLERVILLE SCHOOL Pe banca Sl Sask.—DEBENTURES 
AUTHORIZED.—An issue of $2,800 10-year school debentures at not ex- 
ceeding 8 Peding 8 %o int. has been authorized, it is stated, by the Loe Government 

L. Dodds is District pacrekeryttrennane (P. O. Cliftonville) . 


KENORA One een TURE SALE.—Edward Brown & OCo., of 
Winnipeg ha have purchased, it is stated, $11,400 town debentures at 91. 


LAPORTA SCHOOL DISTRICT, Sask.—DEBENTURES AUTHOR- 
IZED.—An issue of $2,200 10-year not exceedin 8% school debentures 
has been authorized. W. W. Young is Dist. Sec.-Treas. (P.O.Craiglands). 


LEADER, Sask.—DEBENTURE SALES.—W. L. McKinnon & Co., of 
Regina, have ee a it is stated, issues of $7,500 and $3,500 debentures. 


LIVERPOOL, Eee me TURE OFFERING.—Proposals will 


be 
received, it is os Town Treasurer, til Jul 
for $6,000 6% 6-year Po. BE ‘anand fits 1 1918. <4 “93 ie 


MONTREAL CITY PROTESTANT SCHOOL DISTRICT (P. O. 
Prony Bitar, Bowie romsucr Ge Bukaoat Steed, Cann babe Ss 

r rict Treasu e .m. 
July 16 for $900,000 6% serial cabot bonds. shal vie am 


RED DEER, Alta TREASURY BILL SALE.—On June 21 the 
4. ,000 6% 3-year treasury bill fT: 106, p. 2474) were awarded to the 
anada Bond Corporation at 97.7. 


REGINA, Sask.—BOND SALE.—The $230,000 6 0-20- 
serial so 8 to Wood bonds offered on May 31 we 106, *3308) oe awarted 


Ssoprand $1°000° "Wate July Gis” ae gees. Bue ley Tish 
n 5 ue Ju 
A 0 (including this issue), $2,977,719. due July valuation, 


$43,432,260. Population (estimated), 40,000. 


ROCKY HILLS SCHOOL DISTRICT, Sask.—DEBEN TURE SALE. 
—The eee Testers Mfg. Co. of Regina has purchased, it is 


i 
stated, the $1,800 10-year r not ex 
authorized (V. 106, Dp. 22 2253). ceeding 8% school debentures recently 


ROCK POINT SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
The $2,500 —e debentures recenely authorized (V. 106, in were) have 
Sas een by the Waterman-Waterbury Mfg. Co. o it is 


SPRINGBROOK SCHOOL DISTRICT, Sask.—DEBENTURE SALE. 
—Reports state that the $1 Nae 8% 10-year school oepeatures Fs ne 
authorized (V. 106, p. 2253 e been awarded to the Canada Lan ed & 
National lavestanane Co. 0 Waived: 


STONY VISTA SCHOOL DISTRICT, Sask.—DEBENTURES 
AUTHORIZED.—The Local Government Board has authors $600 
5- ot i, — debentures at not ag 8% interest. F. C. Callan is 
D ct Secretary-Treasurer (P. O. Fairmount). 


sleds SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 

The $2,500 10-year not exceeding 8% school debentures recently authorized 
V. 106, D. 2364) have been awarded to the Waterman-Waterbury Mfg. 
o. of Regina. 


RL le! pa SCHOOL ig “yg Sask.—DEBENTURES AUTHOR- 
IZED.-——Reports state that 500 10- 0-year school debentures at not ex- 
ceeding 8% interest have he fa Bae by the Loca! Board. V. Thorne 

is District docsetaryTresaurer (P. O. Monchy). 


VANCOUVER, B. C.—DEBENTURES PROPOSED.—Local 
state that a by-law has been introduced providing for the issuance of $500. 
000 6% 5-year debentures. 


VIMY SCHOOL DI 1 delonnea gl 


Sask.—DEBENTURES AUTHORIZED. 
—aAn issue of $2,500 1 ear school debentures at not exceed 8% has 
been authorized, it is pi Ee, . L. Pickering is District Secretary- 


Treasurer (P. O. Wilcox). 


WOODSTOCK, Ont.—DEBENTURES NOT TO BE ISSUED AT 
PRESENT .—The City Clerk —. us that the $38,000 6% city deben- 
tures recently authorized V. 106, 2676) will not be issued until Jan. 1 
1919. Interest Jan. ue Deer 31 1928. 
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LEGAL NOTICE. 


Notice of Intention to Issue and Sell $275,000 Beginning June 7th, 1918, the business of the 


$25,000 00 Sewer 6 Per Cent Bonds, 


Greene County National Bank of Carroliton 
ntinued under the name of 


of, by and for the City of Wolf| The School District of the City of Erie, Pa. GREENE COUNTY STATE BANK of Carrol 


Point, of Sheridan County, Mon- 414% BONDS 


tana, at Public Auction, to the 


ton, Illinois, incorporated under the laws of the 
State of Illinois. 
The Greene County National Bank of Carroll- 


The School District af the or tulinole is pee = ee Cfaiee io poo a 
. ‘ re) os: u affa: te 
Bidder Offering the Highest Price Cit ty of Erie, existence having expired at the clase of businens 
Theref Office, Public Libra Building, on the 6th day of June, 1918, all note holders 
ereior. June 26, 1918. and others, creditors of said’ Association, are 
Sealed Is will be received at this office | therefore hereby notified to present the notes 
STATE OF MONTANA, up to TH R DAY, JULY 18, 1918, “Two O'clock and other claims against the Association for 
COUNTY OF SHERIDAN; }ss.: P. M., for oo urchase of School District bonds payment. 
CITY OF WOLF POINT, Gouses of 1918-A of the par value - $175, 000, and STUART E. PIERSON, Cashier. 
Pursuant to the authority of Ordinance No. 51, ee of 1918-B of the par value of Dated June 6th, 1918. 


of the City of Wolf Point, Sheridan County; | 474% interest, free from all taxation, in aceord- 





Montana, passed and approved May 27th, A. D_ | 2n¢¢ with specifications and circulars ‘of informa-| The Greene County State Bank of Carrollton, 


tion to be upon application to the under-| Illinois, will make loans on real estate, 
1918, authorizing and directing the advertisement signed. &s on ap- 
oved collateral and perso em 
and sale 4 oareann, bends ae Coz, nome dh of “The right is reserved to reject any or all bids Ca ital Stock, $100, 000. 00: ona} endore 000 t 00; 
Sheridar Cou 7 M e City o lhe and to waive defects in form. vided profi $64,000 00: deposits, over 
ea tap neneeal camel 256 000 06, ce R. 8. SCOBELL, $1,000,000 Frank A. Whiteslio, Presideon: 
Scadan Gey Gendt, mumbared Bane Ae yaa Business Manager. | Stuoce'- tt, Cashier; Clyde Linder, Assist- 


one to fifty, both numbers incl uded, of the 


ant Cashier. Directors: Frank A. Whiteside, 








denomination of $500 00 each, all dated Sep- 
a ist, A. D. 1036. absolutely due and 





en Stuart E. Pierson, James aaeneee, ¥. d. Long- 
meyer and Wm. iL Armstrong 





able September Ist, 1938, but redeem- The Bank of Comanaree ont ‘Trasta on April 6th 
Hee at the option of taid ok at - A time after W ANTED 1918, assumed the d of the Manchester 


September Ist, A. D. bearing interest 
from their date until 4M, = ‘the rate of six (6) 


National Bank of Ri oe. Virginia, and will 
continue the banking business at 10th’ and Hull 


per cent per annum, payable semi-annually 4 Copies of ; Sereste. This institution, with a capital ape sur- 


the Ist day of January and July, respectively, in 
each year, both principal thereof and interest 


ye of $450,000 00 and resources over 
00, w 


thereon. payabe at the National Bank of Com-| The Commercial & Financial Chronicle | brancs,)“be ta a" position to give. jabtanchooie 


and State of New York, U.S.A., 
PUBLIC NOTICE IS HEREBY ‘GIVEN Ch ° 
that the bonds aforesaid will, at the office of the ronicle - - 
undersigned Clerk in said ‘City, on Monday . Chronicle = * 
to-wit: the 5th day of August, A. D. 1918, at Ch icl 
the hour of 9 o'clock, P. M., be sold to’ the ———e *'.*@ 
bidder off. the highest price therefor. Chronicle - - 
At said public auction the successful bidder Chronicl 
will be required to deposit with the undersigned ae, S. ® 
Clerk, a certified check pa able to his order, in| Chronicle - - 
the sum of $3,000 00, which check shall be held Chronicle 
- the City sand forfeited . it, ould Va = Ch 
e up an or onds a 
Shen presented to said certified check ronicle 


larger banking facilities than those heretofore 
- Oct. 30 1915 | *orded. 


-. ae Ss The Manchester National Bank of Richmond, 

- Jan. 15 Richmond, Virginia. 10th and Hull Streets, 
the State of Virginia, is closing its affairs. All 

- Feb. 19}1916 | note holders and other creditors of the association 

- May 20 are hereby none to present the notes and other 

M 27 claims for pa 
> ay Richmond. V Vire 20th, 1918. 
- Nov. 25 a Mcoo NELL, President. 








- Jan. 6 1917 


of Montana. National Banit'in the Stato] Will pay 25 cents each New Jersey Municipal Bonds 





y order of the Council of the City of Wolf 
Point, of Sheridan County, Montana, made this 
27th day of May 





Descriptive List on Request 


(Gimed) SON ListeRvD, waver. | William B, Dana Company|y s RIPPEL & COMPANY 


* (SEA 
» ape 2 GORDON, Clerk. 138 Front St., New York. 18 CLINTON STREET NEWARK, N. J. 
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High Grade 
Investment Bonds 





Municipal and Corporation 
Issues Underwritten 


We speolalize in securities of 


Os. 
One Carload =| 
Every Two Minutes || =“ 










































q 
exea| 75,000 POUNDS wn ak vines Valley Tree 
oo : il || Mississippi Valley Trust 
«| MEAT A MINUTE |=, — | pi Valley Trust Ce 
Mii 3 

v=! GOINGTOALLIES|"" || 
in, to me 
of the : ter 
tpux.| One Hog Out of Every}... ss 
t t:ade F Bei S am ugineers 
xy the our Being Sent a : 
wi 91 
shen Abroad . Th i 

mit ie 
cor rol on’ i}! Mi THE 
se ond| ghi ts of t have been going | R. hit 
Se) Grresee at sree vere be. eos i. | JG-WHITE COMPANIES 
ia 70\of 15,000 pounds a minute. As the| 4 il 
1 917.)shipments are kept up during a ten| 1 Hi 
mf] hour day they mount, to fo0sie| fv, | J] | Financiers fag\Purchasere _ 
ts, the | diers of the United States and the al-| ), H ngineers Atri Contractors 
(sd as! lies and to the civilian population of} <>, ant Operators Managers 

“uget|all the countries at war with Ger-|/.. i ; 
~~ ertetalnaowainen hee mm , cla of Public Utility and Industrial 





—Chicago Tribune, June 5, 1918 i ‘8 Properties 


T h e Ss e 7 S ta teme n t Ss REPORTS—VALUATIONS—ESTIMATES 
were made by a prom- 
inent representative of 
the United States Food 


—=—< 


— 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Administration. 


No industry in the 
country has played a 
more important part in 
helping to win the war 
than the American live- 
stock and meat-packing 
industry. 


= ———— 
= 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 























e Alex. O. Humphreys Alten 5. Mi‘les 

Swift & Company HUMPHREYS & MILLER, Ine 
alone has been forward- i cae 
ing over 500 car loads of {iit |. sscapway. new vox 
meat and meat products Hi 
per week for overseas _ |i Mining Engineers 
shipment. i 

, H. M, CHANCE & CO. 
Swift & Company, UV. S. A. il Mining Engineers and Geologists 
, (| | COAL AND MINERAL PROPERTIES 


Examined, Managed, ppraised 
PHILADELPHIA 








SO OE ae NPA re PL oe Eee Drexel Bldg. 
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Cotton Jrust Companies 
= ep ea pau! schwarz} LHe NEW ENGLAND 
August Schierenberg Frank A. Kimball TRUST COMPANY Rhode Island 
Hospital Tru 
Corn, Schwarz & Co. BOSTON, MASS. Pp st 
CAPITAL, $1,000,000 SURPLUS, $2.000,000 Company 
COMMISSION MERCHANTS Safe Deposit Vaults 
emi. & New York: | meant to orton Reweuter, aed torvcsiveandhoid|| ag 5 —ae ri 
money or D! or on deposit urts - Pearce g 
15 William Street ew Yor Law AS ni magy 4 ctor, ‘Ada me rs, A : net a erbert 3 “Wells aac Sharpe 
uardians, orporations ani uals. r Char e 
ard O. Sturges 
MEMBERS OF Also acts as Trustee under Mortgages and as Transfer Stephen O. Metcalf Willen ty Hodgman 
New York Cotton Exchange Agent and Registrar of Stocks and Bonds. Walter R. Callender Frank H. Swan 
New Orleans Cotton Exchange Interest Allowed on Deposits Subiect to Check. oe Sees Rowland Hazard 
New York Produce Exchange OFFICERS, Benjamin M. Jackson J. pv ky, 
New York Coffee Exchange JAMES R. HOOPER, President Frank W. Matteson William C. Dart 
London Commercial Sale Rooms (Coffee E.) | ARTHUR ADAMS, Vice-President Robert H. I, Goddard 
ALEXANDER COCHRANE, Vice-Pres OFFICERS 
FREDERICK P. FISH, Vice-President Hersert J. WELLS, President 
TRENRY NJMARR, Secretary Honasio A- Hunt, PRESTON H. Ganpwer, 
Geo. H. M°Fadden & Bro,| “Geueeisaer,cems, || Tul wanie, | Wann aaa 
COTTON MERCHANTS a. gr et Asst. Secretary HENRY L.! SLADER whe Joun H. we t 
121 Chestnut St. 35 Broad St. : , Trust Officer ee Presi Secretary 
ARTHUR F. THOM “ G. A. HARRINGTON Ernest A. 
PHILADELPHIA NEW YORK R. B. GAGE, Manager Sate Deposit Vault || pg Alst; Trust Officer Jom aeig trust Otter 
BOARD OF DIRECTORS . . Secretary 
Liv. C Henry B. HaGan, GeorcE H. Capron, 
P FREDERIC ZEREGA & CO., George Wigglesworth, Chairman Asst. Asst. Secretary 
Havre Corresponden Arthur Adams Franklin W. Hobbs Batra S. Ricuarps, 
a Ge qIMPORTATION et de COMMISSION : ‘ ad — Bradley ome > Asst. Secretary 
Milan Correspond anal MeFADDEN & CO., LTD. .. a Cochre ‘ oe a = Providence. Rhode Island 
&zexandria Correspondents George H. Davenport Augustus P. Loring, 
REINHART & CO., LTD. Francis W. Fabyan Ernest ‘lovers 29 
Frederick P. Fish Walworth Pierce 
Charles H. W. Foster Henry H. Proctor 1850 1818 
GWATHMEY & Co. | snitch. Baivin Mi, neha 
20-24 EXCHANGE PLACE, NEW YORK | Sydney Harwood Arthur R. Sharp The United States Life 





ASSOCIATE M 
LIVERPOOL COTTON ASSOCIATION 





Stephen M. Weld & Co. 


= COTTON MERCHANTS 


62-92 Beaver Street, New York City 
BOSTON PHILADELPHIA 5 
FALL RIVE UTICA, N. Y., 

PROVIDENCE 


WILD 
NEW BEDFOED, 1D So. 


ROBERT MOORE & CO. 
Mills Butiding 
15 Broad Street. N. Y. 
COTTON MERCHANTS 


Members New York Ootton Exchange 
Associate Members Liverpool Cotten Association. 








CENTRAL Insurance Co. 


IN THE CITY OF NEW YORK 


TRUST COM PANY Issues Guaranteed Contracts. 
OF ILLINOIS 
JOHN P. MUNN, M. D., PRESIDENT. 


125 West Monroe St., CHICAGO Finance Committes. 


Cupltel- - - - - £0000l\euun ase. ia 


Surplus & Profits - 2,500,000 | &D. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Deposits - - - - 50,000,000 











GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 

Accounts of banks and bankers - Garo Menbied taretians Wibiaiet Gaia 
received upon favorable terms for themselves, in addition to first year’s commis- 
% sion, a renewal interest insuring an income for the 
Thereughly equi perl. to handle all business | future. Address the Company at its Home Office 











tai t ing, and invites the : 
penne oy © bas 9 yun, SN firms and No. 277 Broadway, New York City. 
individuals. 








WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
pn the New York and Liverpool Cotton Exchanges 








Factors 


JAMES TALCOTT, Inc. 
Founded 1884 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
8226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Boble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


83 Broadway, NEW YORK, N. Y. 
POR SALE.—Timber, Coal, Iron, 
other properties. i Ransh and 
Confidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
Caited dtatce. West Indies, Canada 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . - $2,000,000.00 
Surplue and Undivided Profits, ° $14,142,245.32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


, lt allows interest at current rates on deposits. 
“Tt holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary ° 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCFEFELLEE EDWARD W. SHELDON CORNELIUS N. BLISS, JRE 
FRANK LYM OCHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR Cyan JAMES WILLIAM VINCENT ASTOR 
LEWI8 CASS LEDYARD WILLIAM M. GSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 
PAYNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Wayne Counties, Mo Sweet Grass County (INVESTMENT SECURITIES 
Stoddard and Wayne Counties, Mo. MONTANA pes 8 
: , 1936 Armour & Compan 
(Mingo Drainage District) ccc pggeteg Bonds ye ite City of Milwauk e@ Be rial Se 
Gold 6% Bonds Soutien Debt. --7--7 7-22 22--2-2-> Tae nd Steel Co., Ext. & Ref. 
% > pti lat aloe eee 148-000| Louisville Gas & Electric 70° 
to net 6% Exempt from Income Tax Wilson & Co., Inc., First 6s 
Exempt from Federal Income Tax. Price to net 4.80% to 1932, AMES, EMERICH & Co. 
Write for detailed offering. 5% thereafter 105 S. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicage 





EVERSZ & COMPANY 


and Iseue Loans for Railroade 
ond Corporations. 
Bay and Sell Bonds suitable for investment. 


884 So. La Salle Street CHICAGO 


82% Of the Banks in 


New York City use 
®ATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
8 Broadway New York 














—- Extten 
Henry Hentz & Co. 


16 to 22 William Street, New York 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 





New York 
New York 
New York 





Hubbard Bros.» & Go. 


COPFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


iberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 


SBHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
‘and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
@2 in New Orleans, Chicago and foreign markets. 


= 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Bernett, Vice Pres. 
Correspondence Isptied 

















Union Pacific Railroad 10-year 
6 % BONDS 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


J. M. HOYT, Chairman 

JAMES M. HURST, President 

C. B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. STEERE, Vice-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Seeurities 


39 So. La Sallie Street 
Chicago 


Detroit Philadelphia Dallas 





C. F. Childs & Company 
Specialists 

U. S. Government Bonds 

CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORE 
120 Broadway 


‘TAYLOR, EWART & CO. 


Suecessors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 








A. G. Becker & Co. 


GQNOOEPORATED) 


COMMERCIAL PAPER 


N. BE. Cer. La Salle amd Adams Sts., Chicago 


INVESTMENT BONDS 


SETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Safle St. = Chicago, Iii, 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukeo 
39 South La Salle Street 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Bulfiding 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs 





EMERY, PECK & ROCKWOOB 


409-412 Continental & Commercial Bank Bid=, 
CHICAGO 


INVESTMENT BONDS 


Corperstion BONDS 


SHAPKER, WALLER & CO, 


884 SOUTH LA SALLE STREET 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.* 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


38 South La Salle Street 








60 Broadway New York 


CHICAGO 


CHICAGO 




















The | financial 
Dmiercta ({hronicle 


| BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 




















INDEX TO THIS SECTION 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF JUNE NORTHERN MILLS 
NEW YORK STOCK EXCHANGE— SOUTHERN MILLS 
RECORD OF BOND SALES AND PRICES... 19 CANADIAN MILLS 


RECORD OF STOCK SALES AND Prices... 29 || MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP-_-- 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 47 
TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS U. S. AND MUNICIPAL BONDS.-.-.. 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS... 50 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS_-_ 47 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT, PINE & DEPEYSTER StTs., NEW YORK. 





Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O. 





















































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


Income for Year 1917 - : - - - $96,461 ,069.70 
Paid to Policy-holders during year - - : - 70,029,164.50 
Reserves and Liabilities - - - - =  539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets - 5 8 ee ee 633,999,569.37 
Insurance in Force - - - - - - 1,773,411,526.00 
Annuities in Force_~ - - - - - 2,762,078.63 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 

GEORGE T. DEXTER, ek ee eo i 
JAMES TIMPSON, 

WILLIAM J. EASTON, ; 
ees Te ee ll ee 
































“THE BANK THAT SERVICE BUILT.” 


Seaboard Nationa! Bank 
NEW YORK 





Capital, _- - fe 
Surplus and Profits,  - 
Deposits, -  - . 


$1,000,000 
$3,635,000 
$60,000,000 





S. G. BAYNE, 


President, 
Cc. C. THOMPSON, O. M. JEFPFERDS, 
Vice-President Asst. Cashier. 
B. L. GILL, Cc. C. FISHER, 
Vice-President. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
H. W. DONOVAN,@ J. BE. ORR, 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, FA. F. 


First National Bank 


Statement at Close of Business May 10 1918. 

















RESOURCES. 
Time Loans. $2,093,835 66 
U. S. and Other Bends. 1,972,354 01 
Cash and Balances in Banks-....... $1,434,730 23 
Due from Treasurer U. S......-.-.-. 18,800 00 
Demand Loans 436,731 44 
———._ 1,890,261 67 
Real Estate.......... asi 308,800 00 
$6,265,251 34 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits.. $1,162,170 67 
Circulation muh meimigihiaitomhionedinibiinndadiadiias 295,997 560 
Deposits e neue - 4,807,083 17 





$6,265,251 34 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








l 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May _10 1918. 


ASSETS. 
i i Cre 4 emu mamewinein tile -$61,124,732 13 
Sn rr) De...  o  peotamenncwedt 10,776,150 00 
ee ee rr i. cwnaiain seme aahiow 2,920,616 91 
ed. aah aie ine ge eaeieriel 
Letters of credit and acceptances-_--.-.--.-...--.-- 
nD NEE an icles triccqtlasipinh ng wipe iite 
Customers’ liability, account of loans----.--..-- 
Interest earned 


710,000 00 
3,726,698 93 
20,980,280 55 
1,235,000 00 
131,689 74 


$101,605,168 26 





LIABILITIES. 
RR ep Se OA eng Re Ry eS ae, 
Surplus and undivided profits...-.-...---..---. 
GCUPSUEREION GIESCRRINE. occccccccdcacacoescens 
Letters of credit and acceptances-.----........ 
DES . nncdelintwbndardiumvlaavddawduia dunn 
ne ts bind op abecmawuismismdie 
le MERE... cb cedbtawddsdndoamaun mabe 
Loans for account of customers 


$3,000,000 00 
9,212,897 63 
452,422 50 
3,726,698 93 
80,728,735 01 
2,800,000 00 
449,414 19 
1,235,000 00 


$101,605,168 26 





H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Cashier. 
I. B. HOPPER, Vice-Pres. J. B. DODD, Asst. Cashier. 
E. H. SMITH, Cashier. 8S. T. JONES, Asst. Cashier. 


H. M. ROGERS, Mer. Foreign Dept. 





NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business May 10 1918. 


RESOURCES— 
Loans and Discounts...cccceccccccccccccccescs $9,677,875 13 
United States Bonds... ..cccccccccccccccccccece 2,709,923 10 
Other Stocks and Bonds-......-.....--.-------- 2,405,615 06 
Dae freas BankS.ccccccecceccecceqeccossnecscse 1,107,632 44 
Casts and BxchaniSes.ccccccccececececesncoconcsce 3,181,837 27 
Customers’ Liability Account Acceptances-..-..-. 700,424 49 


$19,783,307 49 
LIABILITIES— 
Capital Stock $1,000,000 00 


Surplus and Profits (Earned)-.-.-........-----.-- 947,506 87 
Cicetiatios .accccssonncsdudsbsavakesseséoncse 414,600 00 
Unearned Discount...cccccccccces ccecccccesesce 60,188 48 
emeene tn as deal einiepineiaeinine ook 13,186,778 65 
Postal Savings Deposits..-......-.....-.-------.- 427,491 01 
U. S. Government Deposits-.-.-...---..--.-------- 2,491,800 00 
Rediscounts Federal Reserve Bank'......--.--.-.- 380,190 48 
Reserve for Taxes and Contingencies........... 83,494 95 
Acceptances for Account Customers............ 791,357 15 


$19,783,307 49 
JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Oashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH, Asst. Cosh. 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 10 1918. 


ASSETS— 
Recta Cie DIRS, pcidcon ens cduwtbbguetiipads 
i) De DOO is a cenocsosebecnibpedancwe 


3,904,536 64 





$11,094,743 22 


Daiiad GOMER c anccncnsercoccecercscccsugecss 619,500 00 | 
Customers’ Liability account of acceptances---- 419,651 73 | 
Cash on Hand, in Banks, and Due from United 

States Treasurer sain hgh ts cn wn clo se cnt ele eS ae 2,956,842 32 | 


$19,004,273 91 


LIABILITIES— 
CONN bc Wik cc end hdbwareecdedscoveeseabnseenbens $750,000 00 
Surplus and Undivided Profits........--------- 813,293 77 
CEE TIOGE nicctewcscnccsewcntewnreaneo= 15,000 00 
Acceptances Based on Imports and Exports----- 419,651 73 
Liberty Bond Rediscounts--.-...-.-....---------- 1,792,010 00 
NE  nnaie be béswesbsuhbbodnadmesros 15,000 00 
BNNs hi cidcb edi ccccttnonsossdntasadevocsabn 15,199,318 41 


$19,004,273 91 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
O. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. JI. CONLON, Vice-President. 
OC. 8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






~~ 
ip sw 


RESOURCES A | AN 


$20,000,000 


NATIONA. BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard, Asst.Cash. 


Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE 














OF BUSINESS MAY 10 1918 























RESOURCES. LIABILITIES. 
a 5. Bonds to Secure COP RIER cc ceccndunndnceeece $400,000 DIE x:nicit ontimal bwin anim stpabaiaaaion ete $1,000,000 00 
oe iniidmaitieniiowmdamod nn... a cntissamndakinelininemabindest 1,000,000 00 
A AL AN TTR LTA ARR 619,283 Profits ee Rnwkicdianidinmaibiemadbnatetcenusth 528,231 38 
ns and Discounts sain acc aisgainaaal ge aelealiak len a Ce ae 2 OD 5. Wn ccccwcecccwbawdedwactensu 712,342 03 
n hit ipsburabbetodomer tae $3,484,460 48 $2,600,573 41 
| ae Circulation .......---.. himtrneaintcabicditict asm iar 400,000 
ee Sa ----<--~-o-o~ 13ss:282 40 Individual $8,678,671 59 
OF DANKS..... 2... cen weno ene eee ’ ’ VEIGUGE ccc cece cece ecccceo cca se ° ° 
U. ne PD dcuidcdémneghonnaumnene 20,000 00 U. s. Bevealis ER EP EPA 1,977,217 50 
EE ch chan nbeninnesonpe 63,377 3 DE citndnndobahmnctjiabibachaiees ested 2,492.5 
feet SET) RE SERA SE RN a SE i: AE 544,106 inns cocieciiibiaaiuide eolbibes cadet aaa tittaeial 29,949 91 
ustomers’ Liability—Letters of Credit....----------- "126,880 27 Ligbilities for Rediscounts, including th ne 
I BLLSrs OF Vrecit.. .. ~~ -<«<«<«<«<«<«< . ° w 
ee Ree eee ooo ooo 389,596 82 Rn es ee 1,128,920 00 
Loans for Cugtemers’ Account.............------.---- 75,000 00 ganamhanees based on imports and exports___.....-.-. 389,596 82 
Custemers’ Punds a a 00 
s of Credit guaranteed______.._...-...-------- 125, },880 27 
$17,898,313 63 $17,898, 313 63 
Henry 8S. Grew_____.___--- President Alexander. Whiteside__ Vice-President 
William 8S. B. Stevens__ Vice-President Arthur EB. Fiteh..._........-. Cashier 
Hubbard B. Mansfield____..-- Assistant Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. L 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business May 10 1918. 


RESOURCES— 
I I I a iain $6,678,799 61 
United States bonds and other securities_-_----- 3,352,181 75 
Customers’ Liability account of acceptances---- 400,000 00 
Stock in Federal Reserve Bank_..........------ 52,500 00 
I rt che EE a EE ERS 5S 100,000 00 
Cash and due from banks-_-.-...-.__...-..-.----- 1,464,056 22 

2. 537 

LIABILITIES— StS Ae Aet 
ASE cs ee Se RES 25) Ea eS 1,000,000 00 
Surelus and undivided profits..............-. 1,282,328 24 
National bank notes outstanding...........--- 985,100 00 
AE RSL E phe LONER ELE 0 ETRE NE OE 8,305,109 34 
Acceptances executed for customers___.......-- 400,000 00 
SRE RE RI ee 75,000 00 


$12,047,537 58 
R BERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHA \ ‘AY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business May 10 1918. 


RESOURCES— 


ee anne eS eee oc Rr $4,948,089 12 


Due from banks and bankers------------------ 3,139,754 78 
Customers’ liability account acceptances------ 87,621 56 
Real estate and securities-_---....-------------- 1,347,785 54 
United States bonds and certificates__..-.._--- 1,980,260 00 


Cash on hand and in Federal Reserve Bank----- 1,989,596 23 


$13,493,107 23 


LIABILITIES— 
(FERS NIE 1 SN AO, Soni eS ORs Eee $400,000 00 
Surplus and undivided profits_---....-.------- 1,326,923 82 
OE RAIS IS EE: Eat SPIRE A aes CI 400,000 00 
a a a ad 87,621 56 
Rc Nal eh 11,278,561 85 


$13,493,107 23 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENeY BROWN JR., Cashier 
JACUB 2. WORTENDYKEE, Asst. Osshia 














THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business May 10 1918. 














x 
ESOURCES— 
. ee Sak teetete.... dtiiccadnhnnecnccagee $11,879,892 69 
Bue tros rs) lability "letters 4, ASRS aE s eesti tf a 
ED... nc aceninineliedenakwmekeaannae ,429, 
Custemers’ liability account of acceptances_.-- 1,338,999 73 t t 
Exchanges for Clearing House----....--.--.----- 446,277 53 ou a a mes 
COs WE FOSTEVO.. 4. ccccuctacccobsansesccsccnccans 2,676,452 42 
LIABI TIES — ee 
Litt ME irk cadtnmnnnd nnn dbase biking wenewale $1,000, -Ooggoo 
ae CE DO REDE R ss ein cicemmnnmiusinnamtonens oi 1,575,823 76 
<ereus I a i hon en eda nti gh esto cb ctccliepinny spe ah om olai 7, 00 


cceptances under Commercial Letters of Credit 1, 338, o0 2 i: 
fhe. payable with Federai Reserve Bank_------- 
Light es for Rediscounts with Federal Reserve 


Corn Exchange 





NARRATE RE CEA ORS IRE! 218 54 

MANNER SI EES: EE See EL RT ae 14,505,190 77 

$19,809,640 06 

s 
se 8 eouaas. National Bank 

WILLIAM P. SINNETT, ° FRED F. SPELLISSY, 
Vice-President & Cashier Assistant Cashier. 
R. LIVINGSTON SULLIVAN W. H. TRAPPE, 
Vice-President. Assistant Cashier. 





Philadelphia 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who sentheahate making 
changes or opening newjaccounts. 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 10 1918. 








RESOURCES LIABILITIES 
Loans and Investments___.__._..-------- $69,377,782 52 | Capital.............-.........---...-:. $2,000,000/00 
Letters of Credit and Acceptances-------_-- 6,947,338 55 | Surplus and Net Profits_._..._....-.------ 5,477,761 08 
BE I ic a nee See 16,047,454 87 | Reserve for Depreciation in Securities___-_-_- 374,561 52 
Exchanges for Clearing House___--_------ Et on edie ad@auieoe 1,080,600 00 
Ce Ce OD inna nnticowadcommnts 6,956,983 02 | Letters of Credit and.Acceptances._____-_-- 6,947 ,338]55 
Rediscounts Federal Reserve Bamk-----_--- 6,229,980. 69 
I isa tiie: tiipitibtintathianeiiabiniidlnewiktei 79, 501 ‘577191 
$101,611,819 75 $101,611,819375 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Oashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Rink 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cahier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 











! 
f 
| 
| 


fa. 
Ney 


Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business May 10 1918 


RESOURCES 
Coach 006 Resi iGscdnctsnvencecccccsccss $3,078,690 29 
Exchanges oe tlt IE te oaeevens ve 70 
Bie anc 5 escaee on saereamaaam mamas Pho wae bee OP 245,619 10 
a I an wie er toesunesieninlioneneiiiatiniaras 35 5,631, 060 78 
Interest Earned but Uncollected__.............------ 119,133 71 
Customers’ Liability for Acceptances Executed__._..-- 393,425 00 
TE dibs Saban dt dnbwtihnntbndandawh win $46,389,238 59 
LIABILITIES 
I i iahinniibw De iediibticncbeagdiwnnand $39,734,814 41 
Se lel ae e ddd bonbeseannindiinenmcanan ,500, 
Surplus and Undivided Profits._...........--....-...- 1,948,461 60 
Interest and Discount collected but not earned______. 146,360 90 
I i mn ontiaiinandameamesn 142,485 64 
NN OLB EE Sa 23,691 14 
DOOM D600. 00... addtabeulndcatostacatcopenanis 2,500,000 CO 
Aeceptances Executed for Customers............-.--- 393,425 00 


$46,389,238 59 


WM. A. LAW 
President 

KENTON W. WARNE THOMAS W. ANDREW 
Vice-President Cashier 

FREAS B. SNYDER CHAS. H. JAMES 
Vice-President Ass’t Cashier 

HARRY J. HAAS CARL H. CHAFFEE 

Vice-President s’t Cashier 














Equipped with every modern facility, 
we are prepared to render to our eorre- 
spondents first quality service in the ; 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus_....... $1,500,000 
Total Resources_........ 17,000,000 





























—— 
Organized 1803 National Bank 1864 
STATEMENT AT CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES. . LIABILITIES 

Dies O04 GOORRtt. .. .ncccccccnncccococs pk BO BAe eee i ee $1,500,000 00 
NN CUE... cindnikicdauksdncuas 30,267,056 20 — ba agp apa (earned) --..-..----- are = 

: nearn I icici hens issn é 
Exchanges for Clearing House..--.....-.--- 3,708,465 68) 4 .orued interest i ce 58,568 25 
ee ee ee eee 11,714,510 30| Reserved for taxes._._..-...--------------~ 145,687 81 
Accrued Interest receivable_............--- 150,988 73 yas dco - erg of — I a ree = 

Customers’ liability under letters of credit eceptances of other banks sold__---------- 212, 
Notes and bills discounted_..........------ 6,155,842 75 
sg mem em a +: cueteasbenas ¢~- RRARRRAORL EAN 96,141,860 34 





$126,313,320 86 








$126,313,320 86 


LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President 
WILLIAM S. MADDOX, Vice-President 

HORACE FORTESCUE, Vice-Pre:’ ‘ent and Cashier 
EDGAR ROSS, Mer. Foreign Depar::aent 


STEPHEN E. RUTH, Assistant Cashier 
EDWARD S. LEWIS, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS APRIL 1*, 1918 


ASSETS. 
Cash Reserve and Clearing House Exch’ge $5,645,479 78 
Loans and Investments________________-_ 46,139,599 26 
SSE EE LOE LAE AN OTE 4,569,568 86 
ne 3,363,062 82 
Customers’ Liability acct. Acceptances_- 825,000 00 





$60,542,710 72 





LIABILITIES. 
OS EE ae ee ee eee ae $2,500,000 00 
pa IER A EIA ine Sia nk 7,500,000 00 
EE Oe ee 1,217,379 60 
are Rea PRE EGET oe SERS EEE A ee ae a 46,996,811 12 


Drafts and Bills Accepted______--------_- 


825,000 00 
Rediscounts—Federal Reserve Bank__-_-_-_ 


1,503,520 00 
$60,542,710 72 





OFFICERS. 
E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secre " 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


REGISTRAR AND TRANSFER AGENTS. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 





5 


























































































































Fort Wortb, Texas. | Wh ° C | 
F a itney-Centra 
ort Worth National Ban National. Hank 
FORT WORTH, TEXAS 
Statement at Close of Business May 10 1918. of NEW ORLEANS 
RESOURCES. Statement at Close of Business May 10 1918. 
Banting Houses: on-n---------vwsnsavazacereose 840,000 00 | RESOURCES. i 
re Bonds to Secure Circulation------ 600,000 00 B_* romemesamn = raetate clone $75°352,000 00 
Gther Bonds nnn snc nncnascanannnasan> 488,000 00 Block in Federal Reserve Bank 120.000 99 
nds Secure Pe 1 Savings Fund_-_---.--.-. 165,000 00 Bankin House, Furniture and Fixtures........ 1,925.000 00 
hrift Stamps and War Savings Certificates---- 1,043 89 Cash, Das tem Boake cad U. & Sisasures..... 0a 
Revenue Stamps.-------n-n-nen-nnnnnnnnnaeoe 1383 Bi Customers, Liability Letters of Credit--s..-.--- "298.296 80 
U. 5. Certificates of Indebtedness-----777------ 704,000 90 Keokanacs fer Caaties eae, Cee 
Oe TRGGE BOMB .cnccnedcoessnnens $3 834 747 69 Total $41,105,927 26 
scepter ra acta tara PO). 5.8 LP IM LIABILITIES - a pe pay 
$15,255,474 25 4 > 5 
LIABI sTIES. 0 "NSSEOS AES ARI MR EERE ALB TSF * $600,000 00 Surpius and } vidas ie tt 30 +4 
IEE GID ninin.c-cicccmeamnmraaioueinamaeaite 1 416,089 87 2 its --... 32,684,648 52 . 
ee ee 579,130 00 Reserved for Taxes 56,212 35 
SIN MI ee inoumenne 132 00 Letters of Credit wn gona nn enon nono n--- == eee 292,296 80 
TL ateeeenereneneneneasnennennannense 12.497 baat | == igcepnancee (Custpenery Ascagnts.—---------- 1.058 88 $2 
Rediscourts with Federal Regerve.------------- "39,008 90 Bills Payable....-..--------------------------~___ 800,000 00 
sia $15,255,474 28 Total $41,105,927 25 
K.M. van ZANDT, Presiden FRA B. WILLIAMS, Fiera W ALE BROAOH Vice-Pres. 
ELMO SLEDD, Vice-Presiden R.E. HARDING, Vice-President HARRY * HOWARD "Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
EB. VAN ZANDT, Vice Presiden J. D. O’KEEFE, Vice-Pres. and 
W. M. MASSIE, Oashier RAYMOND Oo. ‘GEE. Asst. Cashier MAURITZ 1 PYK. Vice-Pres. E. H. KEEP, Assistant Cashier 
B. W. FENDER, Asst. Oashier H. . SANDIDGE, "Asst. Cashier | CHAS. d . CLAIBO RNE, N. E. BERTEL, Assistant Cashier a 
N.M. WHITNEY, Vopr. 5. Meo, eek Gomis 
UNEXCELLED COLLECTION FACILITIES. YRaCS nustil. Gee” 
— 
e e e 
The First National Bank of Chicago 
welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 
Capital and Surplus, $22,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
—SSSS — 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 10 1918. 
RESOURCES LIABILITIES 
Loans and discounts_..................... O45 FORBES Bi | Cen... .qcancivstsvbtomindsddicvaittniiinn $1,000,000 00 
I I i ciniinmniinaiemmaaand 12,321,897 79 | Surplus and net profits...............-... 4,162,731 18 
Re Oe ins ci ctccccccccccunececaet 6,110,667 62 | Letters of Credit and Acceptances_......... 745,051 06 
Exchanges for Clearing House_..........-.-. 4,235,427 74 | Rediscounts Federal Reserve Bank........- 2,513,135 00 
Liability under Letters of Credit........... ens OB | Deel oc enwmicaconnscuisatabeoeseas 60,794,669 18 
. $69,195,586 42 ; $69,195,586 42 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 


DIRECTORS 
SAMUEL T. BODINE PERCY O. MADEIRA Oo. 8. W. PAOKARD DANIEL B. WENTS 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALB 
J. RUTHERFORD MCALLISTER J. A. HARRIS, JR. WwW. W. ATTERBURY JOSBPH MOORE, JB 
FREDERIOK L. BAILY JOHN HAMPTON BARNES EDGAR O. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banka, Bankers, Corporations, Mercantile Firms and Individuals 











‘ 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,754,272 


Acts as Trustee of Corporation M ortgncer, Fiscal 
Agent for Corporations and Individ Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
y organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. cit ae Chairman of Board. 


AMUEL M. SEORIAREE, 


JOHN J. NELLIG SAM 
ELISHA H. PER 


JOHN W. MARSHALL: Vi Vice-Pres. 


BLANCHARD RANDALL, DOUGLAS H. THOMAS, 

WALDO NEWCO OMER, ISAAO M. CATE 

NORMAN JAMES, ROBERT GARRETT. 
GEORGE ©. JENKINS 





ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business May 10 1918. 
RESOURCES— 


Loans 008 DISSSUGEs ccccccrconcccicsissnunen $12,799,785 93 
Ualted. 60n000 BONG Giinvccccivnicvssitiininkinwe 2,669,850 00 
Other Bewds GRE GtGGR. occ ccccccccnanssdencden 242,654 00 
Benking Bes Qeakcscircscdncccacscasantstisbisdi 800,000 00 
Other Real BetaGGcceninccccncccssnctcwinckoane 38,834 51 
Account our Acceptances...............-...... 100,000 00 
Cash and Due from Banks-_-_-_......-........... 5,624,095 32 
22, . 
LIABILITIES— en 
Capital MOCK accucmtibliintmncdsdunodnutascane $1,000,000 00 
Surpius and Undivided Profits..............._. 1,370,113 22 
CR OCIAEIOND, on dis rnscetece enti disis mdnteeo-aiatgeemubinesinnnanee 984,100 00 
Acceptances for customers___.................- 100,000 00 
DHS PRPRRUR. .nbeccddereben wb wninedtinidnennaedn 400,000 00 
DOGS cues eapecciteceosttibletbtatniicaias aceite inlgstiniethag tat ac 18,421,006 54 
° $22,275,219 76 
OFFICERS 


ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 

F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 

JAS. 8S. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 

GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash 

T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 

H. R. DURAND R. F. MADDOX 

DR. W.8S. ELKIN W. L. PEEL 

8. 0. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERT E.THORNTON 
GEO. R. DONOVAN E.H.INMAN 


F. E. BLOCK 
J. EPPS BROWN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business May 10 1918. 
RESOPRCES— 














See PONOMMES. .. 8. Ucceboaccoéneeccased $39,428,756 01 
a ak 1,585,000 00 
en ne 7,236,490 97 

nee sean Ute ny ae U. S. Certificates... 2,715,112 99 
Sate Beesekt Vaults, Furniture and Fixtures---- 92,500 0 

ral Reserve BankiStock...............__.-- 225,Q00 00 

Customers’ Liability wader Letters of Credit and 
ee Saco ial cape renanepl Salle ateinet ale Peta 253,842 27 

h Resources— 

ie from os Treasurer__...... $222,250 00 

ue from ae seeiaiealbalniearamshdi 9,268,247 91 

ue from oderal Reserve Bank. 4,791,261 15 

h on nm Hand Lidnticdonnike ease 3,343,627 40 
——————_17, 625,386 46 
$69,722,588 70 

LIABILITIES— 

tal Ftock OSE ELS OS SRS OE PS a TO, SRC As $5,000,000 00 
ee RS Rin rages fate ph nlertierarteegnarsie nig eieiaer thes 2,500,000J00 
ded I i 1,114,228 03 
ed for interest IN I 226,840 27 
fscount C llected, not Earned_..........._--- 357,847 62 
routed (oer Seon SANG ge i a lp cae ae og? 4 +4 
stters EEE cool nnn nr maenernvone neo wenae 269,620 21 
lls oh mag with Federal Reserve EN ae 3,502,750 00 
Seat csuiands es unibene eeccat bichon ice cnet 55,186,102 57 
$69,722,588 70 


EMORY W. CLARK, President 
WM.."J. GRAY, Vice-President 
DeGRAFF, Vi itn ©. 


Ww. T. ice-President F. F. CHRISTIE hat, Suaser 
er 

FRANK G. SMITE Vice-President RUSSELL E. SMITH, Asst. Cashier 

EDWARD C. MAHLER, Vice-Pres. JAMES A. WILSON Asst. O 


ashier 
JOHN:H. HART, Vice-President BYRON W. CLUTE. Asst. Cashier 
W. G. NICHOLSON, V.-P. & Cash. H. J. BRIDGMAN, Asst. Cashier 
W.A,. Maw RINNEY an. Oashier C. H. WAGAR, Asst. Cashier 


ERZ, Mer. Foreign Exchange 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business May 10 1918. 
RESOURCES. 





Loans and Discounts_.-......--.--.- $33,503,964 16 

ne 8,145,253 01 

nosteapes SRS LES ES tet 34 

ted States Bonds--.-........-... 4,911,500 00 
. Sates Donte $63,821,466 51 
Federal Reserve Bank Stock--.-.------.---..------ 180,000 00 
Banking House and Branch Buildings_......... 1,250,000 00 
Cash on Hand and Due from Banks-..--.-...-.-.- 15,304-382 34 
$82,086,163 14 

LIABILITIES. 
SES SEND ML EE LA Oe ORE OE EET $2,500,000 00 
Ret Rt ee eR ec a oe 3,500,000 00 
Cn. neem 621,843 37 
Rediscounts Federal Reserve Bank-........-.-.-- 1,000,000 00 
REE IE LAE le Gece a 74,464,319 77 
$82,086,163 14 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash'r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres’t CARROLL H. LAWSON. Bond Off. 
R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 

















THE 
NORFOLK, VA. 
Statement at Close of Business May 10 1918. 
RESOURCES. 
Se RE LOT ARLE Te A $7,360,401 11 
i oa fae eh ee ee - 2,477,115 00 
OR RAGE ER ABEL Re. 1,076,939 06 
I RI ins ces oe, aheidh bias acindbaienapeianantle eae »3 
ie MIR ns anit ce nace aieipinhals tangy tandainninamlnaalanabantanianiee 442,263 70 
ee ET ae og sn aschainieiubiemieedianaas 1,789,942 41 
ustomers’ icy account acceptances-.-.--.-- 1,382,000 00 
LIABI ITIES $14,728,961 28 
OTR EO CF EA AR AONE RI PIE PORT AE EAI $1,000,000 00 
sepia us Sew ceeee oc eeocecocececesecocececececess 500,000 
ince RCERGEE, 
PGs mead Wor a. 





$14,728,961 28 





W. A. GODWIN, President 
A. B. SOHWARZKOPYF, V.-Pres. C. S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








| 








“ Expeditious Service New—Long Experience Taught Us How” 


With Capital and Surplus—$6,000,000 
we offer the service of a strong 
conservative banking institution 


UNION COMMERCE 
ational Bank 


OF CLEVELAND 


























Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohie 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockhelders of the FIRST NATIONAL BANK 


$100,000,000 














THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,597,- 
600, OFFERS [TS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


.| EDWARD A. SEITER, V.-Pres. 





| LIABILITIES. 
| CO COREE. Ccndvecccawadiicasibad $3,000 
Surplus << NS rofits PE aS re 1,721,1 


THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business May 10 1918. 


RESOURCES. 
heaps 
Other Bonds and Securities. GD TSS, ae QAIOS 
Stock Federal Reserve Bank-.--..--------------- 
Acceptances and Letters of Credit 
Banking House 
Cash and Due from Banks and U. S. Treasurer. - 


PR i RR LST Fal ,500 00 
RIERA Tt OE 984,689 45 
600,000 00 
8,088,148 71 
$44,206,873 20 


7 38 
$4,721,127 38 


Clete. cctintnndvvnedmbudsheiiame aaa 2,105,897 50 
Notes and Bille § (TS RR SR RIE ie AS 108,872 p+ 

Accootance er Ce I ne 91,300 00 
Acceptances and Letters of Credit..._....--.--- 993,139 45 
Bills Pavapie with Federal Thea BOE vsnses 2 979,061 11 
Foreign Bills of Exchange Sold_....--..------- 577,691 41 
El, Be Oe CCE Wks cn csesecubeadinueenes 1,828,900 00 
DOOGNIES caccensddsdbsncatbadedscoeusnasacses 30,800,883 48 
$44,206,873 20 


OFFICERS. 
CHARLES A. HINSCH, President 
MONTE J. GOBLE Cashier. 


| CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 


CHAS. H. SHIELDS, Asst. Cash. SAM'L McFARLAND Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash, EDWARD A.VOSMER - sst.Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT 
STATE OF OHIO, CITY OF CINCINNATI, 
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FINANCIAL institutions in all parts of the eountry desiring 
NATIONAL BANK OF CHICAGO ||) Firemesutastucetsontatng'tte"traxtcocecs 
service are invited to correspond with us. 
> High-grade Municipal, Railroad and C tion Bonds 
Statement at Close of Business May 10 1918. in comvantont denominations furnished eae pe Bend 
! ESOURCES— department. 3% interest paid on Dormant accounts. 
S008e OBE COGRES.-0n-~-n----o-e -nocnn non SeaveN Aas TE Our officers extend careful personal attention te every 
Liberty Bonds, United States Certificates of Tne | 100000 © eS ee 
nds, Un n- 
oidebtedness and War Savings Stamps..--.-.-_- 1.184.095 77 aie OFFICERS 
r bonds---.---.-------------------------- ‘ 7a Be ey res President 
Federal Reserve Bank stock---.---------------.- 52,500 00 ORD Je _—_.- SO aang iepoter eo: Vice-President 
Real Estate-------~---.----------------------- 46,000 00 JOHN A. McOORMIOK............-.-2-- Vice-President 
geomens amenity Account Acceptances------. bE BAYMOND E. Be ciinsinsinsinnianeitiiptioendncitie Vice-President 
FO ERI ES eS Uk EE ee FP SPORES: 
CASH AND DUE FROM BANKS-----..-22-2222 7,983,944 89 wit, “M. | Seeaeaeameee dened. “~~ — 
$24,394,457 77 FRANK R. WARTON 2277777 ~Assistant Sashier 
LIABI ITIES— WILLIAM £- I accnsncist Assistant 
ential Stock..---------------+--------------- $1,2 oe DERSON-...- Assistant Cashier 
ur ew Pe ee LLL See > ie ee a rg te i ig Me ed eee eh Secretary 
Un vided Profits_--..-~----------------------- 01" OHN O. ARMSTRONG._..__ Assistant 
Discounts collected but not earned-_----------- »719 72 . L. SCHMITZ........ Manager Real ee tae bee. 
eserved for taxes-----------------.----------~ 78, ©, B, PO Rnempocccvedea Asst. Mgr. Bond Dept. 
pemonouass with Federal Reserve Bank-.--.-.-..- 1,596, LEROY E. WILSON......... uditer 
cceptances executed for customers----.-.-.-.- 17 
Other I, on basinus 5s enh inas inieh soi Mntieiaaeaiald ahah tikaiidh nese 
Bilis Paxabte with Federal Reserve Bank-.---.-- 1,075, 
Sie hat jon ditt deeieainithian santa mnaimibissdioenhnintaadenibatinaduihdetena 
FALMER AE PRGA SE. TABLET 18,898, > 
$24,394,457 77 mate) 
OFFICERS ey. CO samc BANK 
8° T. KIDDOO, Vick President LL) HOBBS, Asst. Casht ee i ) s 
- L. ‘ . er is 
G F. EMERY * Geahier xan D. R. KENDALL, Asst. = UST COMPANY 
A W. AXTELL, Asst. Cashier H. E. HERRIOK, Asst. Sai ss son St 
DIRECTORS Pe: 
James H. Ashby Arthur G. Leonard Edward F. Swift Service that makes 
Samuel Cozzens Halsey E. Poronto M. A. Traylor - " lela and KEEPS frem 
G. F. Emery J. A. Spoor F. E. White a 
8. T. Kiddoo Thomas E. Wilson 
—————— — 
; | 
Cbicago, Tl. 
N ti | B k { th R bli 
CONDITION AT CLOSE OF BUSINESS MAY 10 1918 
RESOURCES LIABILITIES 
IR ee See ES, Shea a Se Ss $21,128,466 28 Capital in els ini agua ea apna aheanliaai arab decal sbecaila ae $2,000,000 00 | 
United States and Other Bonds________ 4, 801 311 Clr ee Re eee 1,000,000 00 
Other Securities, &c_______--_-s.---.- "107,364 90 Ooh isa a. , SMPs El Re en 408,364 72 
Stock of Federal Reserve Bank________- 90,000 00 ec for Senee and Interest______-- 37,833 33 
Customers’ Liability Under Letters of eee EC eee 3,702 50 
SERIAL RE SE RT rene 361,283 63 Currency in Circulation_____..___---_- 100,000 00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
a a 815,147 87 CGR ene inte dt ieancickabdeue 367,358 28 
Cash and Exchange.-.____.....-.------- 8,833,966 90 Rediscounts with Federal Reserve Bank 
Se 2 OO IRIE ERS ORIEN 500,000 00 
Acceptances Based on Imports and Ex- 
S| IR EE RT gs 2 AAS TED. 815,147 af 
NS NR ager tps: rere EY A 30,905,134 & 
EE ee ao ey me ree ore $36,137,641 27 Ee LS SC eee ee $36,137,641 7 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
0. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 
—————— 











CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President’ H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 








National Bank of Commerce as Ti ng aris 


IN ST. LOUIS Of San Francisco 
Statement at Close of Business May 10 1918. 
RESOURCES— 
ae ry r ng ea seid ca se og sa estidaio So $35,946,299 52 
s * . e nas to secure Uirculation .............. r ° 
Fifty-nine years of successful ex- Gites Ui..5. Seathand Ce... Sabaone 68 
. eye e Other Bonds SOS EEE EEE EEE SEES 9,466,337 02 
perience, complete facilities and 2 EL NR RN RE EE 1,089,141 36 
Customers’ Liability on Letters of Credit....... 14,056,898 29 
thoroughly up-to-date methods— Cash and Sight Exchange---------------------- _26,449,500 22 
these are the features that dis- LIABILITIES— ee 
: : : i $4,000,000 00 
tinguish the service of the Surplus and Undivided Profits.....------------ 2,538,142 32 
, : oo nes nea iss 
era BESTS BGR cancaccectansssioseseeessosnsd ° > 
National Bank of Commerce in Laikeus 08 Gendt. Damestic anit Panella: 14,056,898 29 
St Lo uis PRs = sunanemdivncnuiodemaiadn em cennn 68,078,935 80 
. E $96 976,976 41 
HERBERT FLEISHHAOKER, Pres. WM. H. HIGH, Asst. Cashier 
C d di i] ee d MORTIMER FLEISHHACKER, * J. W. LILIENTHAL JR. 
orrespondence cordially Invi . J, FRIEDLANDER, Vice-President FRED. F. OUER, Asst. sO achler 
O. F. HUNT, Vice-President J. G. ANDERTON, Asst. Cash. 
B: W. V WILSON, Vice; President GEO.A. VANSMITH, Asst. Cash , 
O. R. Pros. & Cashier V. KLINKER. Asst. Cashier 
H. OHOYNSET, "Vigo resident 3. CURRAN, Asst. Cashier 


- LAN GERMAN. Secretary 














YN 
y FIRST N 


SECURITY NU 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
. CAPITAL, SURPLUS & PROFITS OF 
$1,947,000, OFFERS ITS SERVICES 
TO MERCANTILE. FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 





Resources over 


$85,C00,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MAY 10 1918. 


RESOURCES, LIABILITIES. 
sh ie. ...  ssnengpanqnacahuaeen $52,258,891 27 Capital coecccccececcecocccececessossosesoocosssosssces $3,000,000 00 
NO On cect ingaaelaee 10,106,382 88 | Serplus_.cc-cccccccccccccencccccccccccccccceccccecce 7,000,000 00 
eee nee once du) MEIN Momeaeo nO swesn =< one one wwe ene teens 1/216,548 01 
nited States Bonds and Certificates of Indebtedness 4; ase 901 00 Or soecss Un ald.  ccaacabeh Geanige doarinaneremininlnieaaeae me aaenmaraal 2,736 00 
TT Dh cnccnsecepeenccugupecoupoercasspoasadaan 2,985,535 53 | Reserved for Taxes..-.-..--.--------cce-nenn en eeene 164,726 10 
tock in American Foreign Banking Corporation-..-... 299,800 00 | Liability on ‘otters “fee 245,372 58 
teck in Federal Reserve Bank~--.-.--.---------.-.-... 300,000 00 | Liability on Acceptances parcnabuien mln apenayehdienekapenibarhanniatiailp 2,067,423 88 
oaks ecg: A a RE eRe ea 2,000,000 00 | Unearned Interest--.-.------------------------------- 678,564 72 
ustomers’ Liability on Letters of Credit........-.... 245,372 68 | Deposits| Banks BUG BARU Es ccaceccoce $32,407,054 78 
ustomers’ Liability on Acceptances--.-.-.---.-.---.-. 2,067,423 88 InGIVIGUAl cocccccccocecccconce 59,090,286 63 
sh on Hand and Checks for Clearing —_———— 91,197,341 41 
as marine $6, 428,714 42 ° 
ue from Pederal Reserve Bank.-..-..-.--. 8,700,922 97 
ao nimeie 15,310.748 23 
Due from Treasurer of United States-.-.--. 63,000 00 
30,503,385 62 
105,572,712 70 105,572,712 70 
OFFICERS 
ERNEST A. HAMILL, President FRANK W. SMITH, Secretary 
oussiia L. HUTCHINSON, Vice-President, JAMES G. WAKEFIELD Cashier 
D. OULTON, Vice-President. LEWIS E. GARY, Asst. Gash 
Own Me REEVES 8 JR., Vice-President, EDWASD yi SOHOENEOK a Cashier. 
4 WARD MAASS, Vice-President. J. WALKER, Asst. Cashier 
NORMAN J. FORD, "Vice-Pres.dent. GHARLES NOVAK. Asst. Cashier. 
TSON F. BLAI BsRecToRe. J. H. SELZ 
WATSO ° R ERNEST A. HAMILL + Hh. ' 
Cc. B. BORLAND CHARLES H. HUL BURD EDWARD A. SHEDD 
EDWARD B. BUTLER CHARLES L. LUTGHINSON ROBERT J. THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSON CHARLES H. WACKER 


OLYDE M. OARR 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
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THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


ee at Close of Business May 10 1918. 











Los Bngeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 


























RESOURC 

. yor NE innscncigmtitrdnidinainddiiadeed 12,501.760 26 
poans and Disc “ertificates of Indebtedness... 1,400,000 00 AND SOUTH OF SAN FRANCISCO 

cone anon Wank lec: -----.. 2-0 oh0,008 00 . 

re gh ne dle —ienepenphhiaieiseeeintionetr MM  } Statement at Close of Business May 10 1918. 

Stock 1 mmercial Fireproof Building Co RESOURCES. 

ene Gees Beaid...:..:....- | ee Loans and Discounts.-.----------------------- $26,761,308 62 
ustomers’ Liability on Letters of Credit---_-- 31,358 61 Bonds, Securities, &c----------.-------------- » 340 08 
i eemnbaumanion 176,500 00 U. S. bonds to a SOR ntiecsaccssenee 1,250,000 00 

EE, a enshe ea on-air one aniueethiaen 37,500 00 perature 9s SE Sane aeeswennecenwsntwaened a erase 

Cash and Lue from Ganks-.-.-------..------- _ 4,509,266 90 Customers’ | i ada ‘ 127.236 03 

t OES oon occ cupdanetbenas woah tine 477, 
LIABILITIES— 680,568 276 26 Cash and sight exchanges... -------------------- 8,785,714 12 
on eneworern- ea saenn averse ae $45,037,741 84 

Uadivided Profits Less Expenses and Taxes Paid 274,452 95 | LIABILITIES. 

Reserved for EERE ND PERM Se GN SPER 824 89 Capital ROE 6d ccpidimiedtshe nccbbhacesnaeon $1,500,000 00 
ediscounts Bea Ee Ce ALE, A RR EY F5 f ,000 00 Surplus and undivided profits_ ee 2.7 304 94 
a RRR A SERN SE AMR ER 743,197 50 Circulation ----------------------------------- 1, 7 

ET Se. nnmnccnénnnbiinmdmnuibddiioan 31,858 61 Reserved a. taxes----------.------------------ 4 ons a3 55 

2 yoga mmseasetraget enum ene oR na ace 16,029,543 31 Bills Receivable Rediscounted..---..-..---.-- 4,426.42 

$20 561,176 26 Other . LARD 26k ines ieitienccerctrasecdun 1,634,167 19 
.J. WATERS ent Deposits --------------.----------------------- 32,383,973 
E. T. PETTIGREW. Vice-Fresident GEO. E F. DUFFET, Asst. Cashier —_—_—_—_ 
J. M. RUGG, Vice-Presiden RUGBEE. Asst. Cashier $45,037,741 84 
M. J. MO ONNETTE, Vice-President oo = IVEY, Asst. Cashier | J. M. ELLIOTT, Chairman Board of Directors 

H.D. IVEY, Cashier |. paRsoms Mis ORD. Asst. Cashier STODDARD JESS, President W. T. S. HAMMOND, Cashier 

‘EB. D. ROBERTS, Vice-President A. ©. WAY, Assistant Cashier 

JOHN P. BURKE, Vice-President E. W. COR, Assistant Cashier 
Exceptional facilities for handling E. S. PAULY, Vice-President A. B. JONES, Assistant Cashier 
collections on all California points JOHN 8. CRAVENS, Vice-President W.C. BRYAN, AssistantiCashiey 

Pilwauker, Gis. 
UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS MAY 10 1918 
RESOURCES. LIABILITIES. 
ae hin eiiill DR ORT CONOTAL, .. «onc -ccndnntdccedanbaacdbbeeenbonebtntinae $3,000,000 00° 
i a ilnctindntneiel RF RR EE IG et DALAL RM 1,000,000 00 
INVESTMENT SECURITIES. -.--...--.------.----_-- 2,490,056 18 | UNDIVIDED PROFITS ------..--.-----------.------- 527,883 27 
STOCK IN FEDERAL RESERVE BANK..---.--.----- 120,000 00 | SPECIAL GUARANTY FUND----__--.--------------- 229,096 65 
gees 59,391 16 | DISCOUNTS COLLECTED BUT NOT EARNED..---- 167,071 45 
BQUITY IN BANKING HOUSE..-.-.--..--...----_-- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST..--.--.------- 108,500 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 95,111 33 | RESERVED FOR TAXES..-------------------------- 58,474 08 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- i cepevimetiotichenl 1,579,997 50 
(Pe Sanaa a DN cit Rt ts EN Re a Te eet’ og. TY F- |, Pee 95,111 38 
PAYMENT ON LIBERTY 4 % SP 1,546,912 50 | ACCEPTANCES FOR CUSTOMERS..-----..-..-.---- 585,333 38 
CASH AND DUE FROM BANKS....-.--..---.------2. ne Oe ON IN II gs clnidetinis aatitiedaeimdidndommenionen 1,530,000 00 
LIBERTY LOAN 4% SUBSCRIPTION PAYMENTS... 1,432,687 25 
PTE ncodis cacanivtiie ieakbethnintd biebititieeireononsid $3,465,667 07 
RI aiatciithe bcccincith dike Sendsblapdaeabiiaii hah eaioash dlrs pom ~---$43,779,821 83 EL a disnic noncbsbianieieiebiatadusein tack demain wietndil $43,779,821 83 
OFFICERS 


FRED VOGEL JR., President 


FRED T. GOLL, Vice-Presiden 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Vice-President 
AUGUST W. BOGE, Cashier 


OSCAR KASTEN, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

GEORGE C. DREHER, -- —~A Cashier 
G. E. FLE EISCH MANN. Assistant Cashier 


W. C. HAAS, Manager Foreign and Savi Departmen 
J. CO. PARTRIDGE, Manager Bond Deparehent ’ 
{G. A. PATMYTHES, Asst. Mgr. Bond Dept. 
/ DIRECTORS 
CHARLES ALLIS M. T. CUDAHY§ BOW ARD GREENE H. J. NUNNEMACHER F. C. PRITZLAFF 
JOHN I. BEGGS OTTO H. FALK E. 7eP ES LUDpinetor PATTON Epi ARD A. UHRIG 
ROBERT CAMP ADOLPH FINKLER STUART i MARKHAM CH ai PFISTER FRED VOGEL JR. 
FRED T. GOLL GEO. P. M MILLER M. FOr ANKINGTON 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON 


2 WALL STREET 


GILBERT 


NEW YORK 


























Passed as not incompatible with the interests of the United States, but without approval of the merits, 
security or legality, Opinion No. 86. (Signed) Capital Isswes Committee of the Federal Reserve Board. 











$600,000.00 
Industrial Terminal Corporation 


DETROIT, MICHIGAN 


6% First Mortgage Sinking Fund Gold Bonds 


Dated February 15, 1918 Due February 15, 1923 


Optional on any interest date at 101 and interest. Principal and semi- 
annual interest payable at the Security Trust Company of Detroit, Trustee. 


Denominations, $1,000, $500 and $100. 


Normal Federal Income Tax Paid by the Company 
TAX FREE IN MICHIGAN 


DESCRIPTION OF These bonds are secured by a First Closed Mortgage on 40 acres of land located in 
PROPERTY the City of Detroit, six miles from the City Hall, on the Detroit Terminal Railway 

(Belt Line), with improvements consisting of a modern building of concrete and 
steel construction. The foundations and the present building are constructed to take two additional stories 
whenever it is thought necessary. The building is so planned that it can be used for any kind of manufacturing, 
storage or warehouse purposes. A picture of the interior of the largest wing of the building, 80 by 1,260 feet, is 
shown on another page of the circular, which will demonstrate the force of the statement made ahove. This 
property is located in a section of Detroit which is growing more rapidly than any other for obvious reasons. A 
mile to the north and east of this property is the new Liberty Motors plant; about the same distance to the south- 
east is the Detroit Shell Company, while to the south and west is the new plant of the Ford Tractor Company. 
_ Beyond this location, the new Ford Steel Plant is to be built on the River Rouge, with docks and slips, and a deep 
water-way, for which the Government has already voted an appropriation. From the map it will be noted that 
this property is practically surrounded by all the railroads entering the city, including the new right-of-way of 
the Pennsylvania System, and the fact of its location on the Belt Line gives its tenants from one to two days’ 
advantage in time shipping goods in and out of Detroit. 


SECURITY The land and buildings are valued at more than $1,280,000, an amount in excess of twice the 
bond issue and the most conservative estimate we can obtain of the value of this property five 
years hence is $10,000 an acre, exclusive of improvements. 


INCOME The property has been leased to a responsible tenant for a period of ten years at $90,000 per 
annum, payable monthly in advance to Trustee. Tenant, in addition to paying rental, assumes 
all taxes, insurance and maintenance. 


SINKING FUND The Trust Deed provides that a sinking fund of not less than $40,000 per annum shall 

be deposited with the Trustee on or before the first day of January, 1919, and each 
year thereafter, and also that the interest on the total amount of bonds, or $36,000 per year, be also deposited 
with the Trustee and the surplus, after paying the bond interest, together with the sinking fund, shall be applied 
by the Trustee to the purchase of bonds in the open market or by calling bonds at 101 and interest. All bonds 
so purchased shall be canceled. 


Mortgage and Lease have been drawn by our attorney, Chas. E. Pain, Esq., of Chicago, Ill. 
Approved by Leo. Butzel, Esq., Attorney for the Security Trust Company of Detroit, Mich. 
The property has been appraised by the Detroit Real Estate Board. 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Bdlg. 
CHICAGO 


First National Bank Building Dime Bank Building 
MILWAU KEE, WIS. DETROIT, MICH. 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities 


This advertisement appears as a matter of record only, all the bonds having been sold. 








The Industrial Terminal Corporation Building, of Detroit, 
has been sub-leased to the United States Government. 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 


AND MAKE TELEGRAPHIC | ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, | FOR TRAVELERS 
CUBA, AND THE OTHER | AVAILABLE IN 

WEST INDIES, MEXICO, | ALL PARTS OF THE WORLD 


AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
ann Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York, 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


; OFFICERS 
EDWIN 8S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, , Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J.C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mgr. Credit Dept. 
BOARD OF DIRECTORS 
@HARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION 


OF THE 


OMMERCIAL & FINANCIAL ((HRo NICLE. 





Copyrighted in 1918, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. ©, 





ee 
ee 





VOL. 107. NEW YORK, 


JULY 6 1918. 


NO. 2767. 








BANK AND QuotaTIoN SECTION 


ti Section, issued monthly, is furnished 
ott, Souk ane Quotation  Seetio ual subscriber of the Commercial and 
Financial Chronicle. ae 
Industrial Section, issued three es a year on 
ime te By A oof Yooruary. J June and October, is likewise furnished 
extra aaee to every annual subscriber of the Chronicle. 
Section, issued monthly, containing the sworn 
ibe Rettner Reratgns Se filed each poe HY with the Inter-State 
mmission, is also furnished without ezira charge to every 
annual Chronicle subscriber. se 
ail Section, issued three times a year, anuary, 
mar . See S mir, is Uikewise furnished without extra charge to every 
Chsenishe of subscriber 


d Ci Sestion. issued semi-annually on the last Saturday 
ot nie p Sate and City 8 is also furnished without ezir ezira charge to every 
pR of the Chronicle. seis 

Co tion Section, issued yearly, givin e detailed 
H. nag gS sunual convention < of the ‘Smetana Bankers * Associa- 
. is furnished without eztra charge to Chronicle subscribers. 


for the C earicio. inet the six 8 lements above named, 
a, 4 4A ——— ea within Fae Beg ero 


Cwhict ge ostage) in scope, ond 611.66 fn Connie Dollars 
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REVIEW OF JUNE. 

During June the outlook regarding the war in 
Europe assumed a more promising aspect perhaps 
than at any time since the United States entered the 
conflict. At least practically all the war develop- 
ments were favorable. It became increasingly ap- 
parent that whatever new designs the Germans might 
have for the future, for the present their further for- 
ward movement had been arrested. They madenonew 
gains whatever either in France or in Flanders, but 
on the contrary had to yield up some advanced points 
to both the British and the French and also to the 
Americans. No major operations were carried out 
by either side along the Western line during June, 
but there were numerous local undertakings by the 
French and not a few by the Americans, all of which 
resulted disastrously for the enemy. In all that the 
Americans undertook they won distinction for them- 
selves, though new to the business. 

In the Italian theatre of war the Austrians began 
an attack along an extended front and obtained a 
fair measure of success at the start, especially along 
the Venetian plains where they succeeded in taking 
Capo Sile and in crossing the Piave River, but then 
torrential rains and floods overwhelmed them and 
carried away their bridges and pontoons, which gave 
the Italians their opportunity, of which they were 
not slow to avail themselves, with the result that the 
Italians succeeded in retaking Capo Sile and d:iving 
the Austrians back across the Piave River, besides 
pushing them back to their former positions every- 
where else along their extended lines. In their early 
operations the Austrians claimed to have taken over 
45,000 prisoners, a claim, however, which was not 
admitted by the Italians, while the latter unquestion- 
ably captured about 20,000 Austrians. Most im- 
portant of all, American reinforcements kept steadily 
arriving in France, and on July 1 Secretary of War 
Newton D. Baker was able to report to the President 
that since the advent of the United States into the 
war 1,019,115 American soldiers had sailed from the 
ports of this country for France. It appeared that 
out of this number 637,929 had sailed during April, 
May and June, showing tremendous speeding up in 
recent months. 

In home matters, the financial developments of the 
month were unusually important and they indicated 
that the future requirements of the Government 
would be even larger than had been those of the 
immediate past. Secretary McAdoo very early in 
the month (June 6) set out his views with reference 
to the needs of the Government. This he did in a 
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letter to Claude Kitchin, the Chairman of the House 
Ways and Means Committee in which he answered 
a letter of Mr. Kitchin’s bearing date June 3, wherein 
Mr. Kitchin had asked the Secretary to outline the 
new revenue legislation which the Secretary thought 
necessary. Mr. McAdoo said that if the present rate 
of increase in expenditure should continue for six 
months the Treasury would actually have to disburse 
during the fiscal year ending June 30 1919 ap- 
proximately $24,000,000,000. This estimate, he 
said, was not based merely upon appropriations, nor 
merely upon estimates made by other departments 
as to their probable expenditures, although they had 
been obtained and considered; it was based upon the 
actual experience of the Treasury during the past 
year, which had shown that actual expenditures, 
exclusive of transactions in the principal of the public 
debt, had increased at the average rate of $100,- 
000,000 per month since March 1917. In March 
1917 the expenditures had been in round figures 
$100,000,000. In May 1918 they had been $1,508,- 
195,000. If there should be no further increase 
during the coming fiscal year the cash expenditures 
upon the May basis would be more than $18,000,- 
000,000. If, as seemed inevitable, the increase in 
expenditures should continue at the rate of $100,- 
000,000 per month for the next six months, or until 
December 1918, and if thereafter the monthly ex- 
penditures should remain stationary until June 30 
1919 the Treasury would have to finance expenditures 
aggregating $24,000,000,000 during the fiscal year 
ending June 30 1919; or, to put it another way, he 
said, if the average monthly expenditure should 
exceed that for the month of May 1918 by 33 1-3%, 
2 ~_— spend $24,000,000,000 in the fiscal year 
1919. 

In the fiscal year ending June 30 1918, the Secre- 
tary went on to say, the Government’s cash disburse- 
ments would amount to between $12,500,000,000 
and $13,000,000,000. Of this sum about one-third 
will have been raised by taxes and two-thirds by 
loans, all of which will be represented by long-time 
obligations, that is, bonds of the First, Second and 
Third Liberty Loans, and War Savings Certificates. 
The country could not wisely contemplate nearly 
doubling its cash disbursements in the fiscal year 
1919 without providing additional revenue. ‘“‘We 
cannot afford to rely upon $4,000,000,000 only from 
taxation, because we shall then have to rely on raising 
$20,000,000,000 by loans. This would be a surren- 
der to the policy of high interest rates and inflation, 
with all the evil consequences which would flow 
inevitably therefrom, and which would, I firmly 
believe, bring ultimate disaster to the country. We 
cannot afford to base our future financing upon the 
quicksands of inflation or unhealthy credit expansion. 
If we are to preserve the financial strength of the 
nation, we must do sound and safe things, no matter 
whether they hurt our pockets or involve sacrifices 
—sacrifices of a relatively insignificant sort as com- 
pared with the sacrifices our soldiers and sailors are 
making to save the life of the nation. The sound 
thing to do is unquestionably to increase taxation, 
and the increases should be determined upon prompt- 
ly and made effective at the earliest possible mo- 
ment,” 

The Secretary doubted seriously if the Government 
could be financed with only $4,000,000,000 derived 
from taxation, because, with a tax bill no larger than 
this, sufficient economies would not be enforced upon 
the people of America, and without such economies 
he could see no way in which the great financial 
operations of the Government could be safely con- 
ducted. ‘On the basis of the present revenue laws, 
we should have to raise in the fiscal year 1919 $20,- 
000,000,000 by the sale of Liberty bonds or by loans 
of one sort or another. I believe that if we are to 





preserve the soundness and stability of our financial 

structure, we should raise by taxation not less than 

_ one-third of the estimated expenditures for the fiscal 
year 1919, or $8,000,000,000.” 
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The Secretary expressed the hope that it would not 
be necessary further to increase the interest rate on 
Government bonds. There is a popular demand for 
high taxes upon war profits, he said. ‘There is also 
a popular demand that all the people should con- 
tribute to financing the war. There should, there- 
fore, be a substantial increase in the normal income 
tax rate, and a higher tax should be levied upon 
so-called unearned than on earned incomes. Income 
derived from Liberty bonds would be exempt from 
this taxation, and the returns between income from 
Liberty bonds and income from other securities would 
be readjusted without increasing the rate of interest 
on Liberty bonds. It would not tax the patriotic 
purchasers of Liberty bonds on their holdings, but 
would weigh heavily upon the shirkers who have not 
bought them. It would make the return from 
Liberty bonds compare favorably with the return 
from other securities. It would give the Govern- 
ment’s bonds an essential and necessary advantage 
over those of corporate borrowers and would very 
greatly decrease the relative advantage which State 
and municipal bonds now enjoy through the total 
exemption which they carry. It would produce a 
gradual readjustment of the situation in the invest- 
ment markets instead of an abrupt one, as would 
be the case if the interest rate on Liberty bonds 
should be increased.” Accordingly, the Secretary 
made the following suggestions as to new. revenue 
legislation that should be enacted: 


1. That one-third of the cash expenditures to be made 
during the fiscal 


year ending June 30 1919 be provided by 
taxation. Accor to my estimates, this would involve 
—. $8,000,000,000 through taxation. 

2. That a real war profits tax at a high rate be levied upon 
all war profits. This tax should be superimposed upon the 
2 ry epatomer profits tax in such a way that the a 
should be required to pay whichever tax is the greater. The 
existing excess profits tax should be amended in certain 
important particulars so as to remove inequalities. 

3. That there should be a substantial increase in the 
amount of normal income tax upon so-called unearned in- 
comes. Under existing law, earned incomes above certain 
exemptions are taxed 4% as an income tax and 8% as an 
excess profits tax, making a total of 12%, while unearned 
incomes, derived from securities, &c., are taxed only 4%. 
The 8% tax should be recognized as an income tax, and the 
rate of 12% (4% normal and 8% excess — should be 
retained in respect to earned incomes, while a higher rate 
than 12% should be imposed on unearned incomes. 

4. That heavy taxation be imposed upon all luxuries. 


As a direct corollary to the foregoing, there came 
the announcement on the 16th of the proposed issu- 
ance by the Treasury Department of approximately 
$6 000,000,000 of Treasury Certificates of Indebted- 
ness in the interval up to November 1 in anticipation 
of the Fourth Liberty Loan. This was made known 
in a letter forwarded by Secretary of the Treasury 
McAdoo to all the banks and trust companies of the 
country, published on June 16. The forthcoming 
certificates, it was announced, would bear interest 
at the rate of 444% and be issued every two weeks in 
blocks of $750,000,000. The banks of the country 
were asked to assist in the financing by subscribing 
a sum equal to 244% of their gross resources every 
two weeks, or 5% monthly. In his letter to the 
banks the Secretary said that the expenditures of the 
Government, as nearly as could be estimated, would 
require the sale of Certificates of Indebtedness up 
to the Ist of November 1918, aggregating approxi- 
mately $6,000,000,000. This would involve the 
issue every two weeks of about $750,000,000 of 
certificates substantially similar in character to those 
issued prior to the Third Liberty Loan except that 
they would have various maturities not exceeding 
four months. For the months of July and August 
that program would be followed as nearly as possible. 
The first issue of certificates would be dated June 25, 
would mature Oct. 24, with interest at 444%, and 
similar issues, it was expected, would be made on 
Tuesday of every other week following June 25. It 
was, however, contemplated that at a convenient and 
favorable period during the summer, an offering 
would be made to the general public directly and 
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through the banks of an amount yet to be determined, 
perhaps $2,000,000,000, of certificates of suitable 
maturities for use by taxpayers in paying next year’s 
taxes, viz.: taxes payable June 1919, levied under 
existing and pending legislation. The proviso, how- 
ever, was added that to the extent that certificates 
of that character are sold, substantially an equivalent 
reduction in the amount of the regular fortnightly 
sale of certificates issued in anticipation of the next 
Liberty Loan would be effected. The President said 
that “in giving this timely advice of the estimated 
requirements of the Treasury to all the banks of the 
country and through them to those who expect to 
make payment of taxes in 1919, it is hoped that they 
will make arrangements promptly of such a character 
that no delay will be experienced in the sale and dis- 
tribution of Treasury Certificates of both issues.” 

It has been pointed out that the sale of certificates 
under the plan in effect during the past year amounts 
virtually to borrowing in advance from banks on 
projected popular war loans or tax collections, and 
periodically refunding these short-term obligations in 
long-term Liberty bonds. The depositary banks 
realize 214%, the difference between the 444% inter- 
est paid by the Government and the 2% collected 
for deposits. On June 17, following the publication 
of Mr. McAdoo’s letter, the Treasury Department 
took occasion to deny reports of the likelihood of the 
next issue of Liberty bonds bearing interest at 444%. 
This statement said: 


The inference drawn in certain morning papers that the 
bonds of the next Liberty Loan will bear interest at 444% 
is wholly without foundation. With the exception of one 
or two issues, all of the Treasury Certificates issued in 
anticipation of the Third Liberty Loan bore interest at 
44%4%. The issue of certificates in anticipation of the Fourth 
Loan bearing interest at 414% foreshadows no change of 
interest in the rate borne by bonds of the Fourth Loan. 


Promptly on June 18 the first offering of the new 
Treasury Certificates of Indebtedness in blocks of 
$750,000,000 was announced, the certificates being 
dated June 25 and maturing Oct. 24. It was stated 
that subscription books would close at the close of 
business July 2 1918. Payment at par and accrued 
interest for certificates allotted had to be made on and 
after June 25, and on or before July 2. 

The next step came when the Fourth Liberty bond 
bill, providing for $8,000,000,000 of bonds in ad- 
dition to those already authorized, was reported to 
the House by Chairman Kitchin of the Ways and 
Means Committee on June 27. The attitude of 
Congress towards Government financing was dis- 
closed when the next day (June 28) the bill passed 
the House without a dissenting vote and with practi- 
cally no debate. Besides authorizing the issuance 
of additional Liberty bonds, the bill authorizes 
$1,500,000 ,000 more for loans to the Allies, increasing 
the total provided for this purpose from $5,500,000,- 
000 to $7,000,000,000. It is pointed out that while 
authority to issue $8,000,000,000 additional bonds is 
sought, this does not mean that the next issue will 
be fixed at that amount; all present indications are 
that it will be for $6,000,000,000, the amount of 
Treasury Certificates to be put out between now and 
November. The report accompanying the bill said: 


If this amount [$8,000,000,000] is raised by taxation, it 
will leave $16,000,000,000 to be raised by the sale of bonds. 
The bill authorizes an issue of $8,000,000,000 of bonds, in 
addition to the bonds now authorized by law. There are 
$4,021,214,200 of bonds authorized and available to be 
issued during the fiscal year ending June 30 1919. It is 
estimated that this amount will be reduced $1,302,140 b 
the Postal Savings bonds already issued and to be issued, 
The Postal Savings bonds a y issued and to be issued 
will reduce the amount of bonds available to be issued to 
$4,019,912,060, so that if this bill becomes a law in its 
present form the total amount of bonds to be issued will be 
$12,019,912,060.. 


It should be noted, too, that the enormous total of 
$5,435,096 ,224 in cash and contract authorizations 
is carried by the Fortifications Bill, passed by the 
House on June 24 after only five hours’ debate and 
without a record vote. The cash appropriations 





amount to $2,811,630,379, and the contract author- 
izations aggregate $2,623,465,845. The biggest 
items in the bill are the appropriations for mountain, 
field and siege cannon and for ammunition for the 
same, and the coast defense program is subordinated 
wherever necessary to the problem of supplying the 
expeditionary forces with the artillery and ammu- 
nition for an aggressive offensive campaign. For the 
artillery program $500,000,000 is allowed in cash and 
$729 ,731,295 in contract authorizations, a total of 
$1,229,731,295. For purchase and manufacture of 
ammunition for these guns, the amount allowed is 
$2,000,000,000 in cash and $1,793,734,550 in con- 
tract authorizations. In introducing the bill, Repre- 
sentative William P. Borland said the artillery pro- 
gram was based on the estimated requirements of 
three complete armies of 1,375,000 men each. The 
large allowance for heavy ordnance, he said, was in 
order that the American army might “be prepared 
to cross the Rhine in full force and full strength, 
commensurate with any obstacle which it might 
encounter.” 

Total appropriations of $2,915,019,447 were in- 
cluded in the Sundry Civil Bill, passed by the House 
without a dissenting vote on June 17, and by the 
Senate, with slight changes, on the 24th. Besides 
providing for the usual civil departments of the 
Government, the bill carries appropriations for the 
various special activities growing out of the war, such 
as the shipbuilding program, the Food and Fuel 
administrations, &c., and sets aside a special fund 
of $50,000,000 to be used by the President for emer- 
gency purposes. The Shipping Board alone receives 
$1,761,701,000, most of which goes for the construc- 
tion of new ships, including no less than 90 troop- 
ships, but with $87,000,000 for establishing ship- 
yards, $60,000,000 for operating ships already built 
or acquired, and $6,250,000 for recruiting and train- 
ing officers for the merchant marine. 

On June 15 the United States extended to Great 
Britain a new credit of $175,000,000. To Greece a 
credit of $15,790,000, the first under the new finan- 
cial agreement between that country and the United 
States, was announced by the Treasury Department 
on June 21. Three new credits were extended to 
Belgium—$9,000,000 on June 15, $2,250,000 on 
June 26, and $9,000,000 on June 27—bringing the 
total credits to that country up to $131,800,000. 
The total credits to the Allies by the United States 
since the war, now reach $5,981,590,000, appor- 
tioned as follows: Great Britain, $3,170,000,000; 
France, $1,665,000,000; Italy, $650,000,000; Russia, 
$325 ,000,000; Belgium, $131,800,000; Cuba, $15,- 
000,000; Serbia, $9,000,000; Greece, $15,790,000. 

The effects of the Government’s war needs were 
also seen in further trade regulations and restrictions. 
Thus an announcement came on June 6 that under 
an agreement entered into between the War Indus- 
tries Board and the American Iron & Steel Institute, 
the Government would exercise complete control of 
the distribution of the country’s output of iron and 
steel. The agreement provides that the direct and 
indirect requirements of the Government and the 
Allies are to be given priority, the non-war industries 
being taken care of only in the event of any surplus 
existing after the priority orders are filled. The 
Iron and Steel Institute agrees that no pig iron or 
steel will be delivered except on a priority certificate 
issued by the War Industries Board, and then for no 
purpose other than those embraced in the preference 
list of the priorities division. The Government will 
keep a check on the steel mills through reports to be 
forwarded each week, giving detailed information as 
to all shipments made not covered by priority cer- 
tificates. Even after the Government and Allied 


needs are cared for, the approval of Director Rep- 
logle will have to be obtained before any steel will be 
available for non-war industries. A steel committee 
will make careful studies of the iron and steel require- 
ments of the Government and the Allies and the 
capacity of iron and steel manufacturing plants. 
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On June 21 it was announced that the schedule of 


iron and steel prices in effect would be continued 
until Sept. 30, except that an increase effective 
July 1 of 45 cents per gross ton in iron ore prices had 
been agreed on at the conference in Washington on 
June 21 between the Price-Fixing Committee of the 
War Industries Board and representatives of Ameri- 
can Iron and Steel Institute and ore producers. 
The present price is $5 05 per gross ton, f.o.b. lower 
Lake ports, and the 45 cent increase is based on that 
figure. The only other exception to the prices for 
iron and steel agreed on for the three months ending 
Sept. 30 is that beginning July 1 the basing point for 
steel bars, shapes and plates will be Pittsburgh. 
Robert S. Brookings, Chairman of the Price-Fixing 
Committee, in announcing at the conclusion of the 
meeting that there would be no advance in the price 
of steel, is said to have stated that the steel men had 
asked for no increase over the prices expiring June 30. 

One of the distinctive features of the month was the 
freedom with which new capital issues were brought 
out, some of them for very large amounts—with, of 
course, the approval of the Capital Issues Committee 
at Washington. This was an encouraging sign, as 
indicating that notwithstanding the enormous finan- 
cial needs of the Government, with the resulting 
demands upon the investment and money markets, 
the requirements of private concerns, where im- 
perative, were not being overlooked. Not a few 
loan offerings of this kind were made during June 
and in the prospectuses offering the securities for 
public subscription there invariably appeared the 
stereotyped announcement, reading: “‘Passed by the 
Capital Issues Committee as not incompatible with 
the national interest, but without approval of legality, 
validity, worth, or security’’—as required under the 
rules of the Capital Issues Committee. 

The Capital Issues Committee, as will be recalled, 
was created under the War Finance Corporation Act 
of Congress approved April 5 1918 (a committee of 
the Federal Reserve Board had for some time pre- 
viously been performing a similar function in the 
regulation and supervision of new security issues, 
without express authority from Congress) and the 
Committee is authorized to investigate, pass upon 
and determine whether it is compatible with the 
national interest that there should be sold or offered 
for sale or for subscription any new issues of 
securities, the total or aggregate face value of 
which may be in excess of $100,000. In Rules and 
Regulations promulgated by the Committee under 
date of June 4 1918, it is pointed out that there is no 
distinction between “‘public’ issues and ‘‘private’’ 
issues. ‘‘Whenever securities or shares of any kind 
are issued to obtain fresh capital, the transaction 
comes within the province of the Committee. It is 
not important whether the fresh capital is obtained 
from the public, or from any portion of it—that is 
from private individuals. The approval of the Com- 
mittee is required regarding all issues sold, offered 
for sale or for subscription, in excess of $100,000, 
regardless of whether the transaction is public or 
among individuals privately.” 

The largest new flotation of the month was the 
$60,000,000 offering of Armour & Co. 6% serial 
convertible gold debentures. These debentures 
mature in six equal annual installments of $10,000,- 
000 from June 15 1919 to June 15 1924, inclusive. 
The series, due in 1919, was offered at 99.25 and 
interest, yielding about 634%; the series due in 1920 
at 97.75 and interest, yielding about 714%; the 
series due in 1921 at 96.75, also yielding about 714%; 
the series due in 1922 at 95.75, likewise yielding 714%, 
and the series due respectively in 1923 and 1924 at 
95 and 944, yielding about 744%. These deben- 
tures are the direct obligations of Armour & Co., and 
it was stated that there is no lien of any kind upon 
the property except the company’s first closed mort- 
gage for $50,000,000. It was also stated that the 


entire proceeds of the issue would be devoted to the 
reduction of current liabilities, thereby not increasing 
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existing indebtedness. A notable feature about this 
offering was that it was made by a syndicate of 
Chicago (not New York) bankers, a fact which was 
favorably commented upon in the West. J. Ogden 
Armour, the President of the company, particularly 
was gratified, saying: 

I am greatly pleased that Chicago has reached that stage 
in its financial and commercial development when our local 
banking institutions can finance transactions of this i- 
tude and properly care for the needs and industrial jeviee- 
ment of the over-rapidly growing business of this great 
Central West, and I predict that this will be but the fore- 
runner of many transactions of like or greater size handled 
by Chicago bankers, now that the country’s attention will 
be called by this to Chicago’s financial strength and ability. 

Armour & Co., due to the war, have had tremendous de- 
mands made on them for working capital, this in spite of the 
fact that in the last three years ‘he net earnings of over $52,- 
000,000 in that period, more than $46,000,000 has been 
retained and reinvested in the business. It is my hope that 
as many as possible of the purchasers of these debentures 
will convert same into our preferred stock, as they will be 
welcome partners and associates in Armour & Co. It has 
long been my wish that the time would come when I could 
invite the public to participate in the management and profits 
of our business and the method proposed and adopted seems 
most suitable. The investor of small means will be as wel- 
come as one of greater wealth, and to that end we will make 
these debentures as small as $100, so that any man or woman 
in the country may become one of our stockholders by the 
investment of that amount. This stock should prove of 
particular value to residents of Illinois as an investment as 
it will be exempt from all personal property taxes. 

The syndicate of Chicago bankers making the 
offering consisted of the Continental & Commercial 
Trust & Savings Bank, the First Trust & Savings 
Bank, the Merchants Loan & Trust Co., the Illinois 
Trust & Savings Bank and Halsey, Stuart & Co. 
The offering proved a great success, as subscription 
books were closed almost immediately, the issue - 
having been quickly oversubscribed. 

Among other important issues of the month were 
$10,500,000 Louisville Gas & Electric Co. Ist and 
refunding mortgage 5-year 7% gold bonds which 
were offered at 98 and int., making the yield about 
74%4%; $12,250,000 7% 3-year Puget Sound Tract. 
Light & Pow. notes offered at 98., and yielding about 
734%; $3,000,000 Mid-Co Petroleum Co. Ist mtge. 
7% serial gold bonds maturing $300,000 quarterly 
from Nov. 15 1918 to Feb. 15 1921, offered at prices 
to net 8% for the shortest maturities and up to 834% 
for the longest maturities. It is also to be noted that 
the War Finance Corporation came to the assistance 
of the Brooklyn Rapid Transit Co. in providing for 
taking care of that company’s $57,735,000 6-year 5% 
secured gold notes maturing July 11918. The War 
Finance Corporation agreed to make an advance to 
the company of not exceeding $17,320,500, or 30% 
of the face value of the maturing notes for three years 
at 7% interest per annum on the condition that 
arrangements be made by which holders of the matur- 
ing notes should promptly exchange at least 70% of 
their holdings for new 3-year 7% notes. In pur- 
suance of this agreement the company arranged to 
create a new issue limited to $57,735,000 of 3-year 7% 
secured gold notes. A feature of the indenture 
securing the new notes is that the company binds 
itself so long as the notes are outstanding not to pay 
any dividends upon its stock in cash or in any secur- 
ities, or scrip, unless such security or scrip shall by 
its terms rank subsequent to the rights of the holders 
of such notes as against any of the assets of the com- 
pany. It was also reported at the close of the month 
that the War Finance Corporation had intimated its 
willingness to make a direct loan to the Interborough 
Rapid Transit Co. of 30%, or more, of its $37,700,000 
cash requirement on condition that bankers arrange 
the financing of the remainder. 

The War Finance Corporation also authorized a 
direct loan of $3,235,000 to the United Railways Co. 
of St. Louis. In a statement explaining why it had 
thus made an exception in its previously announced 
policy of denying advances to public utilities, it 
said in part: 

The War Finance Corporation was giad to make this advance for the 


follo reasons: 
The U nited Railways serves many industries now engaged in work both 
necessary adn contributory to the prosecution of the war. 
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The security offered is in kind and value adequate under the meaning of 
the War Finance Corporation Act 


It is a short time loan, which, because of the high class of collateral 
yo wa ng = * Amps van to be tee the at maturity, nn peg tomy 4 — 

ven by vance will give the company opport make perma- 
ment financial arrangements t' regular banking channels. 

The Public Service Commission of Missouri has authorized an increase in 
fare now in effect from 5 to 6 cents, which will tend to enable the United 


Railways Company to meet the in cost of material, increased taxes 


creased 
and large increases in wages recently granted to its employees. 


ce was recently by the City of St. Louis by which all 
controversies between the city and United Railways Company were settled 
and which provided a working basis between the city and its principal pubiic 
utility that seems fair both to the people and to the company. 


The loan which runs for a period of six months, at 
7% is secured by $800,000 face value 314% Liberty 
bonds, arid by $3,500,000 first mortgage 6% bonds 
of the Union Depot RR. Co. of St. Louis. 

The general attitude of the War Finance Corpor- 
ation toward the financing of public utility corpor- 
ations was explained in a previous statement issued 
by the Corporation, which said: 


The directors of the War Finance Corporation have under consideration 
applications from many public service corporations doing business in various 
sections of the country for loans aggregating a large amount. 

The directors of the War Finance Corporation do not feel that they have 
any authority under the law to make loans except ——_ adequate security 
as required by the Act, and they are convinced that the inability of a 
utility company to earn a sum at least sufficient to pay its fixed charges, 

maintenance and repairs is conclusive evidence of the inadequacy 
own obligation as security. The directors of the Corporation fee 
that the localities served by these various public utility enterprises should 
not expect the War Finance Corporation to make advances to any utility 
company whose statement shows that it is in actual need of increased reve- 
nue. It is a matter for the local authorities to determine whether or not 


an increase in rates sufficient to maintain the enterprises as a going concern 
should be gran 


ted. 
It is urged, therefore, that the proper authorities give prompt consider- 
ation to applications made by public utilities for permission to increase 
rates, in order that the directors of the War Finance Corporation may 


know when applications for loans are presented by public utility corpora- 
tions, whether or not they will be able to give adequate security. 


Some large municipal issues were also brought out 
during the month. Among these may be men- 
tioned $5,500,000 City of Philadelphia 4149 bonds 
offered at a price to yield nearly 4.30%. This has 
reference to the figure at which the bonds were offered 
to the public by the syndicate which proved the 
successful bidder. The city obtained 102.177 for 
the bonds, a basis of 4.371%. This is the first issue 
of 444% bonds made by the city of Philadelphia 
since 1876, and the only bonds the city has now out- 
standing bearing 444%. Some other municipal 
issues making their appearance in June were: $1,- 
470,000 414% City of Buffalo, N. Y., bonds. The 
city received no bids when inviting public subscrip- 
tions, but sold them at private sale at par. The 
purchasers offered them for resale at prices to yield 
4.45%. Newark, N. J., sold $794,500 5s at 103.778 
and $239,500 5s at 104.811; the State of New Hamp- 
shire $500,000 41s at 102.501; Syracuse, N. Y., two 
issues of 5% bonds aggregating $525,000 at 103.23; 
and St. Paul, Minn., $445,000 444% and 5% bonds 
on a combined bid of 100.224. These latter were 
offered for resale at prices to yield 4.60%. 

Some large issues. of important steam roads were 
likewise brought out and as to these it is to be 
remembered that the Capital Issues Committee at 
Washington is not authorized to pass upon securities 
issued by any railroad corporation the property of 
which may be in the possession and control of the 
President of the United States. The Baltimore & 
Ohio made a sale to Kuhn, Loeb & Co. and Speyer 
& Co. of an issue of $10,500,000 3-year 6% discount 
notes secured by common and preferred stock of the 
Reading Co., the proceeds to be used in meeting the 
$7 ,500,000 1-year notes falling due July 1, the remain- 
ing $3,000,000 going to provide for bank loans matur- 
ing on the same date. This financing was approved 
by the Director of Finance of the U. S. Railroad 
Administration. The Union Pacific RR. sold to 
Kuhn, Loeb & Co., syndicate managers, an issue of 
$20,000,000 10-year 6% secured gold bonds which 
were offered for public subscription at 98 and interest, 
to yield over 644%. 

On the Stock Exchange the course of values was 
distinctly upward, particularly in the case of the 
shares of the industrial properties. The volume of 
business was not large; though there were occasional 
days when there was some manifestation of activity, 
the trading may be said to have been mainly profes- 
sional in character. At the opening of the month 
there was some liquidation, though not very pro- 
nounced, caused by the news that German submarines 
were making a raid on the Atlantic seaboard of the 


taxes, 
of its 
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United States and had succeeded in sinking a number 
of ships. The market, however, quickly displayed 
an improving tendency undeterred by any fears of 
the results of the German submarine attacks. There 
were numerous favoring factors to help along the 
rise in values. The report of the Agricultural De- 
partment at Washington on the condition of the 
growing crops was almost brilliant in its promise of 
a bounteous yield, especially in the case of wheat; 
and the weather throughout the month was of a 
character to sustain this bright promise, being in 
many sections almost ideal for the maturing wheat, 
though, on the other hand, in some of the remoter 
parts of the Southwest some apprehensions of 
damage to corn were created by advices of very high 
temperatures and intense heat, prolonged in charac- 
ter. The country’s manufacturing energies were 
employed to the maximum of capacity on Govern- 
ment orders, and the large output was, of course, a 
favoring feature in the affairs of the industrial com- 
panies. Then, also, the war news from Europe was, 
on the whole, encouraging—in France and Belgium 
the Germans were unable to push their thrusts any 
further, but, on the contrary, experienced a number 
of localjreverses at the hands of both|the French and 
the British, while the American forces, too, achieved 
some conspicuous local successes. In Italy the 
Austrians undertook a forward movement along an 
extended line and gained some initial successes, only 
to meet with serious defeat at the end. Altogether, 
the course of events was such as to produce a more 
cheerful tone on the Stock Exchange and this was 
reflected in an upward trend in values. There were 
reactions at different times during the month, but 
the net result was a substantial improvement in 
practically the whole of the industrial list, with 
actually sensational advances in the case of a number 
of special stocks. As far as the railroad list was con- 
cerned, however, the net changes for the month were 
not important as a rule. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of June— 1918. 1917. 1916. 
Stock sales— 
Number of shares_ 


1915. 





11,772,261 19,092,653 12,823,833 11,004,042 
Par value__.__.-- $1,087 ,605,150 $1,787,372,075 $1,071,814,645 $912,619,430 
Bond sales (par value): 
RR. & misc. bonds $22,413,000 $28,282,000 $64,711,000 $55,160,500 
Government bonds 99,780,500 9,277,200 63,000 78,500 
State, municipal 
&c., bonds_.... 15,731,500 20,591,500 20,012,500 2,718,000 
Total bond sales.. $137,925,000 $58,150,700 $84,786,500 $57,957,000 
Jan. 1to June 30— 
Stock sales— 
Number of shares_ 73,769,440 101,891,387 85,055,650 61,929,979 
Par value......-. $6,894,816,400 $9,269,022,005 $7,396,546,590 $5,246,857,725 


Bond sales (par value)— 
RR. & misc. onde $145,221,500 
Government bonds 492,436,500 
State, municipal, 
104,516,000 


&c., bonds_-.-.- 
Total bond sales._. $742,174,000 


$416,703 ,500 
612,950 


130,441,000 
$547 757,450 


$307 ,256,500 $384,886 ,200 
9,646,200 554,000 


191,345,500 
$508 248,200 


11,326,500 
$396 ,766,700 





In the money market, notwithstanding the tre- 
mendous tax collection by the Federal Government, 
call loans tended lower and it became possible also 
towards the end of the month to obtain limited time 
accommodation. This was due to the circumstance 
that the tax collections were skillfully handled so as 
to avoid distubance to the money market, the pro- 
ceeds of the collections being left in large measure 
with the banks themselves. Government deposits 
with the New York Clearing House institutions, after 
having been reduced from $524,874,000 May 11 to 
$272,147,000 June 8, were increased again to $506,- 
930,000 June 29. The change in the form of the 
deposits—from mercantile to Government— had the 
effect of improving the reserve position of the insti- 
tutions, since against such Government deposits 
the banks are not required to hold any cash reserves. 


RATES FOR MONEY IN NEW YORK, WEEKLY, 


Week ending— June 7. June 14. June2l. June 28. 
Cal! Loans— 
Stock Exchange—Range for week._.___-__- 4-6 4-6 3-6 3-5 
—Week’s average._._._... _ §% 5% 5% 4 
Time Loans— 
TE GAB W oo rcccastevnbecnéeacsanenn 5%-6 rea Sr ad 
i a ae 5%-6 544-6 5%-6 
Ninety days...-.---------- prceresseddsce 5%-6 5%-6 5%-6 54-6 
Ne DE andancedvstetnidnad tudo 6 6 6 
DS CRO oc cecavadcatdntadsnndeabbun 6 6 6 6 
ye 2a ceccnnmanieeaas 6 6 6 6 
Commerctal Paper— 
Double names—Choice 60 to 90 days_-__... 5%-6 5%-6 5%-6 5%-6 
Single names—Prime 4 to 6 months.__.... 5%-6 5%-6 5%-6 5%-6 
—Good 4 to 6 months.______ 6-6% 6 6 6 
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New YorK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stook Exchange transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the offiolal 
ist. The black-faced letters in the column headed “/nterest Period’’ indicate in each case the month when the bonds mature | 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which acorued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest {s in default. This method of quoting bonds became effective January 2 1909. 


[Por foot-notes to tables see last pags of bonds and last page of stocks 


BONDS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE. 



















































































~~ ——=—= 
BONDS *. —_ in | — = i PRICES IN JUNE. RANGE SINCE JAN. 1. 
er- une. 
N Y STOCK EXCHANGE) iod. |Par value. |” isis. June 1. | June29. | Lowest. | Highest. Lowest. Highest. 

‘) $ Gov & City Securities mere $ Bid. Ask.|Bid. _Ask.' Sale Prices. | Sale Prices || Sale Prices. | Sale Prices. 
U 8 33s Liberty Loan-1932-47|J -D 26727 — 98.60Sale 99.88 Sale | 99.52Sale | 99.46June 22; 99.88June 1) 97.20 Jan. 31) 99.98May 28 
U 8 4s converted from Liberty 

Loan 3s of 1917__1932-'47|J — D 2,260, 000 | 97.02Sale || 93.96 Sale | 94.32 Sale | 93 June 95.20June 10; 93 June 4) 98.40 Jan. 10 
U 8 48 2d rty Loan 1927-42'M - N'36131000| 97.20Sale || 93.90 Sale | 94.30 Sale | 93 June ‘ 95.18June 10) 93 June 4/ 97.98Mar. 26 
U S 4s 3d Liberty Loan-1928;)M- 8,36602000/_____ ____- 96.80 Sale | 96.60 Sale | 95.32June 97.32June 10, 95.32June 4) 98.40May 11 
U8 cons Apr peed - ; 117,500) + 97% 4 98% = abpiagtay 98% June 984% June 24) 97 nol = + o . 

cons coup---- © 2) anwcel MOG Gnade Be. dated BO akagsateks scents vesus sesene 97% April 10; 9 1 

U 8 38 Co on series1916-46\Q- J) _____. 2 aegterhtts A peRE OE gcuadeconhe bbbewthealeu suauaae oe asi ace =— 
O 8 3areg 10-20s_...Aug 1918|\Q-F) _____- oe: Sen e SOP | BONE UY. LU leasnes ondunaloossek pean Feb. 21 May 21 
U 8 3scoup 10-20s_..Aug 1918 RTS: | 99  99%%]| 993% _____ SDE cavintneanied Sinus akenk wena 98 Feb. 19 99 May 16 
U 8 4s registered__......-  gegete S506 300 BEMESS IOOMEIIOS nn ccloctenn tenncelentece eunade 105 Feb. 1/1055g May 23 
U 8 4s coupon_-_.__-.-.-.-.- 1925 -F 2,000,104 105 105% 106%'106 ____. 106% June 26 wee June 26, 105. Feb. 6)106% June 26 

Pan Can 10-30-yr 2s_Aug 1936\Q - F 6,000, oe aanen lle = | eae es 98 June 24 June 24/98 June 24, 98 June 

sak alitteig ls oanlcine DE? Fl oon enckedaes ebacehiniinn tdebelecace’ sheds euceostanawsn|babedb aula ie 

Pan Can 10-30-yr 2s regis.1938\;Q-N; -___-_-- . o> vec Be eae OR oa soak alae ae 97% Feb. 21) 97 - 21 
Panama RS -M 1,000, GO ocuce a > oneten ae 85 June 21; 85 June 21 June 21) 85 une 21 
DOE chodid mers 1961\Q-M| ------ | Sccaicain. einai Ser OS cocaubnoteds wisgu<diakaeae whan | 85 May 23, 84 April 16 

“New York an tp = M-5 74,000; 88% 97 93 93 4 Sree 93% June 5; 95% June 27, are April 18} 95% June 27 
434s Corporate stock ...1964;M- 8) 48,000) 88 100 92% Oat 0314 96 93 June 3, 9534 June 27) 8 Abril 22; 954% June 27 
‘ite Corporate Stock..1966/A - O 26,000) 88 90 92% 93%! 95% __--- 93% June 5) 94% June 25) 8 April 19| 94% June 25 

434s Corporate stock eo J-D| 147,000) 93% 95%] 99% Sale \100%4 101 | 99% June 1)100% June 26, 56 April 18|100%% June 26 

4 Corporate stock. 3|\M- 8} 132,000) 944% 99 99% 9934/100% __-_-_- 995% June 3 100% June 25) 93 April 18/1004 June 25 

4% Corporate 2 yates 59|"M-N 37,000)|....- 87%|| 8934 Sale | 905% 913%! 89% June 11 June 24; 85 April18} 91 June 24 

4 te stock....1958|/M-N/ 10,000)_____ 8544|| 8944 Sale | 90% 91%! 894% June 1 9034 June 27|| 85 April 22) 9044 June 27 

‘ te stock _...1957|M-— N 11,000, 86 90 | 8934 92 90% __--- 90% June 26; 91 June 28) a open 10; 91 June 28 

4 Jo Co rate stock __- 956 M-N 2,000)|_.__- 8534 8914 Sale | 995% 91 | 89% June 1| 89% June 1] 8 3' 89% June 1 

ise smedasececose 957|M-N 34,000, 944% 9544! 9944 99341100% 101 99% June 11'100% June 27, 535 yen 19|100% June 27 

¢ 5% rporate stock..1957|M-N;| 19,000) 95% ey || 9944 9934 100% __--- 99% June 17:100% June 27, 9374 April 23}100% June 27 

Co ee stock..1954;/M-N 27 ,000)..... 834) 80% Sale | oi aan tid 80% June 1! 81% June 12, April 24) 814% June 12 

How York Bia Impt 4}4s_--- 1963 Mo 5 tS al ‘ene 102% Osis 106144108 ___.- PREP EGIR: reece Jan. 10.8107i4Feb. 27 
way Imp Rowe OT Se Pee Br sea. a A ne ae 104% Jan 31 e 

Bishwey Impt 4}48..-.1965|M- 8 1,000,..... 101 ||100% Sale | 98 —___-_-. 1100% June 1|100% June 1)/100% June 1,101% May 25 

Canal Improvement 4s8..1961)) - J) ______)_____ 99 94% _...- ON RECE ee 94% April 25, 9744 Mar. 14 

Canal Improvement 48-.1962)} - J); -_____. ‘ Se a BR ARS a | em Akg TRE | Ss ansahvnie> oh gs on cespanhagis daa athe Gea iSite ale ae cee ira 

Canal Improvement 48..1960\J - J a occa senoe | EA pen iii ae jon ele a Sale Be cial treavgedel 1344 April 25, 96 Jan. 24 

Canal Improve't 4348...1964|J5 - J 4,000, ees, 105 |106 10734108 112 |107% June 10,107% June 10)1 Jan. 11) +t June 10 

Canal Improve’t 448...1965)J - J)  _____- aOR 101 ||100% 104% 103% __--- 1044 June 12)}10444June 12 104% June 12,1 June 12 

Canal Improve’t 4348.-.1945)) - J); _____- ewcce cocecllesewes cocce| pcan conecloosuces wecpee|eoncce 20-02 efecccen cgeessisecenssaance 

neg ay He is 86-1010 “aa i . . 
Amer Fore! poems iain - A}1,032,000; 95 Sale 96% Sale | 96% Sale | 96% June 18) 97% June 11) April 9| 9744 Feb. 1 

Anglo French 5-year 5s__.___- A -0/4,116,000, 8834 Sale || 904 Sale Ooh | Sale 90% June 1) 92% June 26, B82 Jan. 2) 93 May 13 

Teentine- internal e of 1909|M- 8 S008) 80 S35. || 81% 86 8214 82% June 25) 82% June 26 a3 Jan. 8] 834 Ap 5 
Bordeaux Cy Ay a dn 1919|.M-N| 622,000) 84% Sale | 89 Sale Sale 88 June 3} 92 June 28) 84 Jan. 4; 92 June 28 
4: sterling 5s_1951|j -D 45001... 3 8 | 65% 68 63% June 17} 65 June 18) 53% Mar. 26 65 June 18 
i ext de ext debt..1904;\M- 8 -_____- | 91% Sale || 96 G09) BEOE BOI) cc cnsc op-adulapsess costae || 90% Jan. 8100 a 
ext debt ser A of 1914 ise a” senpae 6... 8.8. el 2 eee eee ee || 9034 Jan. 25] 9444 May 23 
s external loan-.--.-- 049;F -Al _____. | 72% 87%! 801% $234! TE ag, SR ORIN EMRE RIAN. || 80 Mar. 18) 84 April 22 
Dor “gales 2 5s - 1921 A-O| 17,000) 93 96%'| 9514 965% 955% ___-- | 95% June 4' 96% June 13, 934 April 23) 9654 ay 28 
Do ‘eel AS, 1926;A-O} 76,000) 90% Sale || 92°~ Sale | 9214 Sale | 91% June 4{ 93% June 25) 903 2 Jan. 11 
nl OREN Hs 1931;A-0O} 179,000) +4 Sale 91% 92 9114 Sale | 91 June 28) 92% June 24, +t Jan: 3 Of Feb. 6 
prenah : Republic 9b §-1919| A -0/1,300,000) 94% Sale |} 9734 Sale | 98 Sale | 973% June 1 9814 June 26 4) 985% May 18 
im Jagea Dov—6 4 e1025\F-A) __.__. 6. ee” 8 we BET ee i” eyes Bate tpere. | ou April 18, 92% Jan. 31 
as war ecerece 1925)1 - J 1,000; 90 att ] 8354 87% 87% 90 |! 87 June 19) 87 June 19) 83% 2; 92% Jan. 31 
o German canian otaaab SRY |e ae 75,000| 77 Sale ji_..-. ___-. Patties + ' 79 June 4| 80% June 24| 77 Jan. 2| 81 eb. 1 
__ ster BE Gi asaceus 1931\3 - J 1,000 744 74% os ae ' 73% June 28| 73% June 28 73% June 28, 76 Feb. 14 
hd —_ ty of) 3- ry ka ert M-N_ 942,900 Sale | Sale | 903% Sale | 88 June 1} 91% June 28 Jan. 4, 91% June 28 
City of) ) 3-yr 68.1919. M-N 718,000, 85 Sale 39 Sale | 91% Sale | 88 June 3 92 June 28 B4 Jan. 3) 92 June 28 
OO eee la pn | | | 40% June 18| 40 Jan. 25, 4256 Jan. 7 
oan 0 ng fun iQ- J) 4,000; 425% ___-- 0S aga eS Sige 40% June 17; 40% June 18) an. an. 

4s gold debt of 1904. ioa4\F —D. a ota alee 35 | 4074 40 } 40% 40 ccs roa sie acl o a:h.nsn. an Top els acai iene Lead 
Paris (City of) 5-year 6s---1921.A-O 813,000, 83% Sale || 8234 Sale | 83 Sale | 81% June 13, 85 June 6) 81% June 13) 89% Jan. 31 
Prov of Al deben 444s 1924;,PF -A; -_____- Riis Beles Soa. aes Ppa Pema Pye sic OE lspcend a doud Gn cae Aho bia e tile tetas. 
Tokyo City loan of 1912 58-_..|M- 8 188,000; 6934 Sale || 78° Sale | 80 82 | 78 June 1, 80% June 15 68 Jan. 3) 80% June 15 
United King of Gt Brit & Ire i } | 

2-year 5% notes._Sept 1918) mM - s 1,160,000, 9734 Sale || 995% Sale | 9934 Sale | 9954 June 1, 99% June 14,97 Jan. 2,99 15-16Jan.17 

3-year notes 5}48-..---- 1919|M- N 1,149,000, 95% Sale || 967% Sale | 97% Sale | 96% June 3) 98 June 26, 95% Jan. 4) 98 Feb. 18 

5-year notes 5)4s8----__. 1931/M-N 1,451,000, 91% Sale || 94°° Sale | 9414 Sale | 9354 June 3, 94% June 6) 91% Jan. 3) 9544 May 22 

Convertible notes 5}48--1919/F - A.1,485,000 9834 Sale | 9934 Sale | 9914 Sale | 99 June 3, 99% June 18) 97% Jan. 2)100 Mar. 30 

Railroad Bonds } | 
Aisbama Cent. See South Ry i 

labama Mid. See Ati CoastL| i ! 
albany & Susq. See Del & Hud! | 
Allegh & West. See Buff R & P \ i 
Am Dock & Imp. See CentofN J) } i} 

Ann Arbor Ist g 4s--July 1995/)- J) 13,000, 56 58 || 533% 56 50 52 | 52 June 25 53% June 26| 52 June 25) 59 Jan. 26 
Atch Top & 8S F—Gen g 48-1995,54-0 153,000; 83% Sale | 805% 8114) 81 Sale | 80 June 7 81% June 4) 80 Mar, 27, 85% Jan. 81 
Registered -._._..___-- 1908)4-0| _....- | gael Lode. 30° BD bonne. odo ccleseeee, +noenull Ml sae arr ne oe 
Adjustment g 4s_.-July 1995) Nov | 3,000; 72 7934) 7434 -.---|_---. 74%4| 74 June 12, 74 June 12| 71% April 8| 76 Feb. 18 
egistered___._- July 1995) Woy | 1 OO0l- nc cco tt” et 9834 game ie 7814 cues ee 7314 June 19, 73}4 June 19 
Stamped ......- July 1/4 -N| 47,000; 73 77 || 74% 76% 74% Sale | 734% June 21, 74% June 3| 713% Mar. 21| 78 Feb. 18 

60-year conv gold 4s...1955)5 -D) 15,000; 85 --__-- | 83 Gia sete eats 84 June 3 84 June 3) 81% April17| 87. May 16 

Conv 4s issue of 1910...1960|\) -D) 59,000, 85 90 || 86 90 | 85 86 | 843% June 17, 86 June 3, 82 April17| 8734 May 16 

East Okla Div hes 8 0.1928) MS, Bsesecgey: 834% -----|| 86% 91% 90% 91% -.----_------|------,----2-)-p---- ----70|-p2--- ooo Ze 

Rocky Mt div ist 4s A -- 1965\4 - J 5,000, 68 84 || 68 80 |_.._. 78% 79 June 20, 79 “June 30) “79° June 20|°79 June 20 

Short Line ist 4s gold..1958)3 - J) 26,000) 744% 80% 78 Sale | 76% 78 76% June 19, 78 June 1) 76% June 19 80% Jan. 10 

Cal-Ariz ist & ref 4}48..1962\"- 8) 2,000; 82% 854! 831%... _- ge | Gee 83% June 15, 83% June 15) 79  Mar.27| 85 May 24 

8 Fe Pres & Phe Ist g 58.1942;\M/- S| ___|___'| 88% 100 || gg°° joo | 86. 100 |---.-- ---- calowncce cnchesiobooes nebeeeinadene Beanee 

ttl Const List ra Tale $0521M al | 823 | | gi J a 79% June 28; 84% Jan. 5 
4 4 July - 16,000; 32 84% 803% 81%'_---- 79 | 79% June 28 une une 

Genera! unified 4>48---.1964) 5-D} 10,000)..... ta ¥4. 78% 79 | 78 ’ June 10, 78% June 18} 75_ April 2 8214 Feb. 20 

Ala Mid ist guar g 5s_..1928|M-N 2,000; 924% ...-.- ooi4 ... (95% 99 | 95% June 4 95% June 4) | 9596 June 95% June 

Bruns & W ist gu g 48..1938J- J) _____- 74% 873; ' 76% 764% 80 | nn nnn - nnn nn mone we 22 -e n-ne nero ne ooo ee ‘I 22-22>22>2 so 









































































































































20 BONDS—STOCK EXCHANGE RECORD. [Vou. 107. 
} 
Int. | Sales in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
BONDS Per- June. Jan. 2 2 
™ Y¥ STOCK EXCHANGE) éod. 'Par value. 1918. June 1. June 29. | Lowest. Highest. Lewest. Highes:. 
o 7 Bid.  Ask.\Bid. Ask Sale Prices. Sale Prices | Sale Prices. Sale Prices. 
36\5 - J 07% -...- 1075% _____ Fa ats) BE CER ae el i 
95 ot 72 71 71%. 70 June 7 71% June 10| 70 Jan. 24) 73% May 13 
ae 108 ie EEG LITEM TAINED: AER. REET EIR RNR RT 
sisciatpeniek depose Secs PUI sn sb secre dcicaelasdbiegin. <ncro usaieiditi isi aidiaiediina Neiiiaeatacad abana 
98% _...- 98% fecaesoa 22222 7|°77 777 127272)/°607" Fan! 36) "953g May 18 
i 
86% Sale | 8614 87%/| 8634 June 12) 8734 June 20| 8544 April 18) 8944 Jan. 5 
2. -2..., duly 1948|A - O| 116,000/°76"~ Sale || 7734 Bale "|"763j ~“77°"| 75 June 11) 7714 June 1) 75 “Sune 11) 7854 May 21 
ert 4148...1933|M- 8| 112,000| 783% Baie || 794 Sale |"791z “7917 7814 June 3) 79% June 13| 7644 Mar. 26 "803% May 22 
gen 56 ser A..1995\J iby go Sale rere +1 78% June 28) 8044 June 11| 78% June 28) 8344 Jan. 2 
REDE a pepe: Arai Geen EARLE SIN AS RT 
348 '25|M- N a ge aaa ee eee || 82 April18) 8344 May 9 
Hes 511 M-N 74se eee ne Bie 74% June 25, 744% June 26| 7 Mar. 2|76 May 7 
1925 83 Sale | 824% 83 83 June 1) 83% June 14) 81 Mar.22) 85 Jan. 7 
4348 1930|M- $ a0 ..... lame Berean es eS ceeengeatt ROE pais Ss. AR 
"33 ee Oe "Ser aes 96% June 28 9634 June 28) 9544 April 22) 9634 June 28 
-1919/P - A 9814 ____- PT pelaaegs Pag ed Jnnnwn- -----a[oconee -onnnelnonnne -onnee 
936|J -D “a ...-- SEE. Liscaod anduaducsal <nainthicnabeeeahines 
ial 937 oe EEE BD | Liksnck sdheniel-bnaie none a eee 7, ee 
OPE inne oe 99% .....|------ ------ Jnonae- none 99% Mar. 6) 99% Mar. 6 
tied i ae ed oy 
Phaesfracet eB eee “IRS 2 Salgaen ames eee OPC RRR: AREER VS OK 
s| 1,000] 893% 100%|| 99% 107 | 9914 107 | 99% June 22, 99% June 22| 99 Mar. 15| 997% June 22 
Mer 0. SMe 195 a. oe eer Cire OS |...8.. neanehlodsdhe cacuseeneeen smablinesese metine = 
gu isos =O} 220222} et 75 Acs! ladle IpnbeeER pene erie ae cnecpin covet. i Naelan el 
. a Sep oleae FP ik... - . lem win ows -oealignnalivtnatingess Jihigse oatgliieimetbia niiiiigdimeandiiaminiaiinn 
4 1 Oe es a a. re oe ee |... cncasbivepeee paaeue 101. May 13/103 Feb. i 
; _ Seas 99% 107%||101 107 /|101 107 |------ ------ agenda: waste 99% April 9/10334 April 18 
eaconie S 17,000) 81 95%) 91 913%4|_____ 91%} 90% June 24 91% June 5)| 86% Jan. 24) 9134 June 5 
ME aoe eeebawans 80 78 84 78 Ot towns weal eo cebck ea redeew =n ie ama ee 
i 
| 
seo wal oe ooo 9644 __--- 97 e Bllce de on balen ans eweaae 9644 April 25) 9744 Mar. 18 
nen inom a eS 88% ae 89 9774 1"; eae Re S| eg 
money, &.' es <2): RCO oR nao Ar ca i ccecd’ oncue Uemencig patneghtieac aitine 
4Q353- 35) -_-... re ie os RRS es Nig is a ee rs el 90 May 7| 90 May 7 
a we ee aes 1013<|| 85 101%| 85 101%;|------ ------|------ ------I|------ ------|------ ------ 
1946/5 - J) ----.- $234 93 j--.--- -.--- 84% 90 |------_------|------_------|l------_------|--=---_----- 
58,"37|M-N 1,000)| 82 9514}|----- 93 80 93 83 June 27| 83 June 27) 83 June 27; 83 June 27 
- J 13,000) 103% 106144110134 102 |101 102 |101 Jume 28)102% June 4/100 May 2/104 Feb. 15 
Base) 5, 100% 102. |100 103 |100 103 /|10134 June 12)101% June 20,1014 June 12/104 Feb. 7 
£ ee 97% 100 || 9834 ____- EE, . Sndpade skapepetewcs mm tnhel || 9834 Mar. 9| 9934 Jan. 25 
. > decal + BG1 Sdn O43 101354] G4  10114)------ -2 22 -fone nee 22-2 on 100 April 6100 April 6 
Rs yh F Beam ae >. ee. 1 a onaibedialeuindopescaeeenianel agian needs Aho. 
55 65 67 nO IIa: SSO Area meese, (oe Teas bapeigen Sa 65 Jan. 22); 65 Jan. 22 
J 77 86%)| 88% ----- | eee 88 June 4) 90 June 10) 80 April 1; 90 June 10 
naan one " 96% 9874 96% 9734| 9614 963Z| 9644 June 28| 9744 June 5-95 April 23/100) Jan. 15 
SSeS PL nes Epi a, Rete ite ca eae. aie ee i AR aes pai, 2. RA Sl 
oo-ee 75 Sale || 78 “255s 77 78 76% June 25) 78 June 6| 72 Jan. 18) 78 May 17 
rtible 4348- A "7034 Bale || 753Z Sale -|-753z “76° "| 75 June 3| 76. June 13| 6534 Jan. 17| 76 June 13 
Oo 78% Sale || 80 . Sale te Sale | 79% June 3) 81% June 19) 76 Jan. 18) 82% May 14 
peccee 1944/J -D pn Cae “ Te 126M Fe }-.---- sats Raved nnnnscllescuce covecsioesece coscce 
PbO : ¥ “35° , “557° i RG AEN MER RRP GL SEER 7 8A. Dee Sans 
eomben | ee ee ee 
eee: 19 -Ji _.....|| 65 82 62 82 62 A el saa SOAe See | Stee es Re Se 
1041)M- 8) ____--j/----- 96%4/|__--__ oi suas Ra es ore ee oes hj dacs cage sak adie caliphs deliiadccnsul aa me coaches 
ico-assillindapl dihene on lon v aun dpwdeaivenonc ne enalinghrsirigeeiyesairuTnee 
ae 54% 50% 52 | 50% 51 | 51% June 25| 51% June 25) 50 Feb. 15) 52. April 25 
42% Pe rh is 41% 334 40%| 39 June 24) 41 June 8) 3534 April 18) 4734 Jan. 7 
, 221P-A er ee ee Ge RE BO loon on npnngelcgcene «edeon 97% Jan. 29| 99% Feb. 8 
aay -§ 73 Sale i 73%| 69% 73% 73 June 26) 73% June 5 73 Aprili6) 76 May 22 
ar iiadial wengh - WERE See ee on lhe hnnowianewepeheetn aretiee ar eee nar s = 
paose “4 34 aa%! 82% 84% oa 8314| 824% June 831% June 6| 82 Mar. 15| 8734 Feb. 21 
D ccimapanenensesh te - De pa 7 ) See eae Hea een, Sea ee 
-O 99% Sale | O72 101" 2? 7 PGE Eli SPREE +: 98 May 4| 99% Jan. 2 
— IN O98 55] 8796 -5--| O786 35] BBs June 27 oe ag Juno "ol 9136 Jen: 17| 9496 May 14 
- 3 un une . 
cing “N ee ee BS Soe 5. ke ee wee 
sapere -$ 81 Sale || 81% 83 | 80% 81 | 80 June 13] 81% June 10) 80 April 13) 84%4 Feb. 2 
- J 30 33 28 : 32 eae 32 284% June 12) 28% June 19, 25 April 1; 30 Jan. 7 
<raenlancos 23 30 || 28 30 | 28% 32 | 28 June 28) 2834 June 6) 22 ay 8) 29 May 14 
ist cons, gold, 6s. _....- 934;A~-O 97 101 98% 100 |100 —____- 100 June 22/100 June 22| 98 Mar. 8|101 Mar. 20 
@eneral cons, ist, M--- 93 = (Eps Shae 84%4)|__-_- 844]_____ Bate oo Oe Dt a eta mamtnelte nei Sian 
a apa eee Meme i acc. ae Neg chs MMI RaN DR RRMRR Nie “70° Feb. i) 70 Feb. i 
-. 2 Meee..-|---22] 9 .....-feneee ee 74%|____- 74 ie ees eee eee 
Ce COON GEM cc clewccel acleccloeenc Ay ayaa —s 7 Eee eee as ee eee 
Ist coal 58..1942)F -Aj _...___ eR aries ie BR Fock cc cccclescons cocccneescon semese|secace caccee 
Oh & Ind I lst 56 1936)5 - Jj} _.__ 8 25 Steps; Space: aaa VEEN. ROME ice SOR nee 
Gio Gt West— ist 50-yr 481959/M- S| 52,000)| 6034 Sale || 57 5814] 58 593%4| 58 June 6| 59% June 13) 54 Feb. 18) 604 Jan. 2 
@iic Ind & Lou—Ref, g, 661947)) - J 6,000|| 9534 102 99% 105 | 99% 105 | 99% June 3/100% June 18| 98 Feb. 19)100)4 June 18 
me, Gold, Ge....1067|)5 - Fi... i... 99 99% 8734 9074 96% Basic Wiis (iA pees A ae tee Le a | a 
4s, ©..1946713 - 3} 75 a ee i. Eceane eececel conden aageehisehine weonte 
& Loutisv ae Fs ee I Ee eee Fah Re eee geet VERS a See AI les. 28 ee 
Ind & Sou—50-yr 48.1956) - J) _____ iil 85 71 78 71 aT... oo. coeieenemils Samana manelte 
LB & East— 1st 4}<4e- 25 Cte ok Uae). SO) Sates 5 Seen s Wain at Hen SPOS RE at Se 
Ph ty May 1989|) - J + oe 5| 79 J 5 
g, 4s, i - 4,000) 79 Sale || 71 ee ee 73%| 71 June 5] 725% June 24 une an. 
n $ @.....----- 25\J- D| 55,000) 79% Sale | 79 81%) 79 82 | 79 June 14 H th os 28 7634 Jan. 17/ 82 May 13 
& ref series A 4}48..2014/A -O!} 92,000) 683% Sale || 68% Sale | 6714 Sale | 6734 June 28) 68% June 1] 6434 Jan. 14) 70 Jan. 2 
set conv gx Mas sensi) 4 21,000) 773% Cale 76 70% 7614 78%| 74. June 17| 77. June 3) 74-. June 17} 80 Jan. 10 
= 2 gps se Shee, te 4 I) nao es Sepa aca SPP. SS eee 
General 4348, Ser G May 1989|3 - 4] ~ 3,000'___- $454 8054 8254| 8054 Sale| 8034 Jane 30| 83°” June i 8014 April 25) 8434 Jan.” 6 
25-year ture 48...1934/J - J 2,000) 75 78 6644 73 | 66% 71 71 June 13) 71. June 13) 667 ay 2| 74 Mar. 28 
Convertible 4348. -.--_. 1932\J -D| 119,000| 75 Sale || 75% Sale | 76% Sale | 74 June 13| 76% June 29)| 714 Feb. 27| 78 May 25 
& é i Sup. lv, ©, Se..1921/) - J) ___ OT Gaba tigate O° Bs cead Rey aka Betaieets? eamegis 97 Jan, 31|97 Jan. 31 
a Mg Hy Div.oe---990)3 - 3) 22222 Bats “oa” | Bog <o--2) bug 2 (cc0c00 2occccccc2 SI Of, Fob, 18] 94 Feb. 18 
’ enebee UN gail, 94 8 ey ee ee ne wee ial eb. 
on é 8 ist gen 4849.) - J} -~7-77I|_.*° OB bagcl | Lose ‘up empeibonman MaioMnbne: ethilbgcockes Beside silane 
vy istefés_1920J - J) ree Sees O60 S06 |f OTE6 SEEM. nnd coccoclecncce cocsen 9934 May 16) 9934 May 16 
= So, ont. ,G8..1924)3 - J) ___ ee eee eee eee |) eer eee.  Dccone connualleghhtn ubeaedlakedidhinee 
Pk Crosse & D, S8_..1919)J - J} ______ 96% 100%/|___-- nn a ee oe 98 Jan. 31| 98 Jan. 31 
& Minn Div,g, 68.1921'3 - J) ___ 93% 101 ||____- NE a i oa 96 May 27| 96 May 27 
Wile Nor let ext 44002198419 <1) 3.000 a Bare e-m5 Ae ed ee eee ors Somk S O2% ae, 1S 
-- -D 9 O68. Ue canal 2 meee Eh ae 85 June 28 85 June 28 r 
Cons ex 44s_.._._- ioe -™ rss aie | 91% 88 || 81% ____- pease |------ -=--=- Ses aol 81% Jan. 16} 8134 Jan. 16 
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BONDS Ent. | Sales én | Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
or une. an. - 
N ¥ STOCK EXCHANGE) tod. |Parvalue.| 1918. June 1. June 29. Lowest. | Highest. || Lowest. Highest. 
Chicago & Northwestern— | . 4 etal” Bid. Ask.|Bid. —Aak.| Sale Prices, | Sale Prices. | Sale Prices. | Sale Prices. 
0 -a2ea2e “et A =2ee@e2e® eecece}i ~*~ —ve 22729] CF 8 #£z9@e eee! Frere +--+ -_-----< -_-— ——— oe ; < an. an. 
Registered ____. 1886-1926|F - A) __---- | 534 risita> a ganna Bape weee es aoe cnn Lbbhoe ode cec n,n ee cu 
seneral, gold, yh, eer “s. Joteos | 70 74% 70 ----- 70 70% resales ss “<eapies -sip pete caiel ge UG ool 70 Mar. 27) 73% Feb. 18 
Registered __.._. ov - Fl nwaceloncu~ speudiounes «=seel cei. meyers omscce cones. doe lanl eee Get ee eee a 
GORE Biicnccacecase 1987 og 8,000| 79 8078 82% . 805% 83 | 80144 June 7 82% June 5) 79% April 22 854 7. = 
ERE: ee PI ee. a ee eee Seine ec aaah mace om ane ee 4 
gal ts lined 1987 | Rees 102 102%)|100 1004/1000 ____ Stenson etn Seckie ween Mar 16/103 ren s 
mo 6s... ere is n - acon | 99 104 ||----- 103%| 99 10314|------ ---- ecw Saee 1104" May 24/104 May 24 
sinking tend 5s__.1879-1929|A - O fmee—al “one 103 84, 100. 862 100 |... oS ea Se ee 
aban 1879-1920|A-O| -_.-.--|| 92% -..--|| 92% -_--.- cwbceltoames sccwde w0-s-0 apee snl ae cee, ne 
Debenture 5s_......... 921/A-O] -.--.-- |} 96 103 || 9544 102 | 964% 97 |------ --..-. -----. ------| 95 Mar. 12] 96% Feb. ¥ 
Registered -......... fea -O  ...... l-en<5 100 | 91. 87 | 90) «= 87 =C(j--~-~.- -.-.._ ...... -....]100 Jam. 9100 Jame © 
fund deb 5s___.1933;/M-N 1,000| 9334 97% 934% 95%] 93 97 , 95% June 10, 95% June 10 9344 April 2| 97. May 3 
Oes Val int gaaigcienim= 3 oe | 90 897 = 97 89%4 97 |----;- ------ |-e-nse conese 94 ay 14) 9434 May 14 
Frem Elk & Mo Vist 62.19 SOME camel ~won-flOGee ...-.1106%4 _____]-..... '--.-2.]------ -oacacaek en, Sll@e? Meee 
Man GB&NW ist gu 3s'41\3- J) ___--- cc ee °° 0 eee ys * ees SCR Ree Ee 
Milw & 8 L ist gu 2 | I Eereiee REE: RUE TSS TES SERS APNE NN INEM a pa 
MLS & West, ist, g, 68 1921|/M-N 3,000 /100% _..../|10144 102 |1003{ _~--- 98 June 18 101% June 19] 98 June 19}102% Mar. 28 
pe Sey jot g. a i8 29 a af 7,000 97 bt — came i t aes 98 June 5 98 June 5/98 April 3) 98 April 3 
v, , a) ee ee ee ee ee ee Be a) 4 ee ee ee ee | ees Oe ee - 
Michigan Dir, Ist g, 68°24 eS Bee: | 901% -___- 102% ..... RENSS uk nc Ga enka eee 102% May 20 yd May 20 
“ilSpar & N W ist gu 48 1947|M- S 3,000) 70 85 75 784) 73 741%| 74% June 25) 74% June 25) 734% May 4/| 7644 May 23 
8t L Peo & N W ist gu 561948/J - J 3,000 93 104 | 93 95 | 93 95 | 93 June 3} 93° June 12/ 93° June 3} 93 June 12 
Chic RI & Pacific gen, g 4s 1988/4 { 18,000, 74% Bale 74% 75 73% 74 7334 June 28 74% June 4 "2 Hk F 7 Many = 
anconacooe - n= on nlwtens weees cnn al anes nopenf ssese co<=nsl|~esewd aoewan ay 
Setaet gold Panna andes - 9 194,000, 6834 y 87% o 67 Sale | 66% June 27 68 June 18 3 = = oe 4 
ear debenture binata a a eee Se ee SE Be Pei, SS Ne es 2 pa an. ° 
g f ark & L 4}48 rec__.1934|M- S 73,000, See 64 671% Sale | 67 Sale | 6534 June 11! 67% June 1) 62 Feb. 18) 67% June & 
Burl C R & No—gold 5s_1934|A - O 96%|| 87 96 | 87 91 | 96 Feb. 13 ; 
CRIF&N W,gu,g, 581921/A-O} ------|| 9634 98 || 9234 100 | 9234 100 |------ ------ [eocca= 9a-2 pbikapees Tae ieS LJscld ass —— 
M & 8t L, ist gu, gs 7a_.1927 J -D ee ee) ee) eee Oe ee es ee ee ee ee eee 
Choc OkI&G ge 5e,Oct’'i9\J - J) __--_. Ef wep ere Be tee ee en nen. Soe lL data aeteee 95 Feb. 13)100 Feb. 27 
Consol gold. 5 eae S2iM-N| -.---. Resse es Se ee Se. Beodece andwia lesan weal 93 May 23} 93 May 2% 
Keok & Des M, ist, 68..1923,A-O| _____- SR es Be OS Be eee (cock ee 57 Mar. 7| 60 Mar. 8 
: = .e eC ‘Bai ist 4 1941,F- A} 6,000/ 60 6134) 66 68 | 67% 74 | 68 June 25, 6844 June 27/ 59 Jan. 3) 69 May 17 
hic St L & Pitts. See Penn Co | 
Shic St P M & O, cons 66..1930|\J -D| 41,000/100% 112 ||105% 112 |105 10534|1045% June 25 105% June 12102 Jan. 1410644 May 8 
Bons Gs. reduced to 834 - 72-2 5,000! ant “ge-- st 5 abit 73% = 81344 June 4 8434 June 5 sii cg . os Mar 
a ha A gt 1930 M- SSGar 9 alii OSU, Rn EBERT SEAR So is ar. 
North Wisconsin ist 68.1930/) - J; _____- 100% -..-- 100% ___.- EE. sus inerds cance ls ewon concnaingnesed Make Lubeaeeee saben 
SP4&8 be, iss € 68-1919 e. - 4 1,000 07 103 _ 9 102 100 100%|100 June 26100 June 26 100 June 26 — Mey } 4 
Coperiet on Ww ee ao cee, OE ee Bea owl wawcne obtess" anna ay 22) 
Ohic T H & S’east 1st 5a__ a.) eres ee i eee — ia ee inokhoe = ee a lsc. ccou woun aden Mis Mee A Pe ip ae 
Ohic & W I gen, g, 68_Dec 1932/Q -M 1,000}10334 104 ||10344 104 [103 105 |103 June 26103 June 26/103 June 26/104 Mar. 6 
aan 50-year Seine - J} 25,000) 64° Sale || 65% 6644 60 66 | 65% June 25) 66 June 11|| 64 Jan. 2) 67 Mar. 18 
Cin Ham & D 2d g, 4348_.1937|\J - 5} ______||_-__- OTe emda tS cic ee eee Be 
Cee, ee ee We nn no. eo wcckioawes weemdlnc cae auacaleococs covccalensece cocdecubueess bp unew ess saan -- 
Day & Mich 1st con 44%481931|\J - J) __-___/|-2 LLL _i|----- ek pee Sere er ha ape wo kes Sheen 
Cin Ind St L & C. See tL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. Ses BR&P 
ICC & St L geng 48___.1993,) -D| 31,000| 62 Sale || 6234 63 | 64 Sale | 624% June 3: 64 June 14] 59 Jan. 23) 64 June i@ 
gover debenture 634s.1081 J-J 7,000| 70% a 73% 78% 76% 77% 75% June 11; 76% June 28 8534 April 3 7036 April 3 
Gen 5s Series B________ Dttiiud  nc--sclacaue DER Oe. SOA te. BO Awcdece sothpelonadeu Geneon rt) 
Cairo Div, ist, gold, 48.1930|) - J| __.._- 1 On0e G10 G18 SIM 68% 81%)1...... ..--..|-..---.+-cccelaucee soutulieeston Gee a 
Cin W & M Div, ist, g, 48’91\J - J} 1,000 i 7 t....- 6414| 6014 6414| 62 June 19| 62 June 19] 62 May 23} 65 May 7 
St L Div, ist coll tr g, 4e 1990| M- N 1,000/ 58 74 || 68% __-.. 67 78 | 68 June 13) 68 June 13] 63 April1i} 68 June 13 
etree ---- meiliveisai 1990 ie 5,000 7 71% oe 71% wgaas -*7-* 71\% June 13| 71% June 13]| 71% June 13} 71% June 1% 
v ’ » a. 9 —- 2 8 eeccece ee Se ne aw ee Ce ow Be eae atime ibomad mw haa waanede ate we soled eén se Shenae 
W Val Div, Ist g, 49219403 -3| _2.2~- EF hae «ge heome a ee S SRE ee 
Cin I St L & C, cons 6e_.1920.M-N| _____- on ee oe OO. | Oe COE lacunae sccasaleccnns Seemall wueols co-c-e]se-ere saenee 
Vines gold. @....A0g 1936.Q-F) ____-- | 85 88 || 7534 ..--- FOE ooo dbbncudk ccenadinccnan aac en Pe ea -- 
----Aug 19 oe BRE RR oo eat Saeeeie Sas Hemet eine SA TS Petia, yo AP od 
Cin 8 & Cl, cons ist g 58_1928)J - J; _____- | 83% --___ BS Ta ier Serine! RiP era! aaa Sie oS «2% ch adaas Seow -- 
C1C C & Ingencon,g, 68.’34,) - J) ___-_- ST ciated Cicheid a A ee: ee TRI ol venena -d le lofecseem aren - 
ind Bi & W. st pret, de-1940)A -Q)  ------ | 5934 80 || 67 ----- G1N6 << n= |eonn-= can acn|sa-a-= cnascainowe ee - 
Poor & Hast tet coma te 1oao}4—=0| ~1.000|"477~ Bale” 40°~ “83° ~|"403g 72222] 'B13%Z June "7| 81K Jane "7/46" _Mar/a7| 81M Jane 7 
Snpomte 46, -----5-<- 1900 April 4,000; 104% 12%) 13 20 ie see 13° June 21/ 13 June 21/| 12% May 7) 13 May %& 
e r e it 
Ry he | 
Cleve Short L— ist gu 44s 1961/A - O 2,000 83% 86 || 86% 90 | 87 90%) 864 June 7| 87 June 26) 85 April 15} 90 ies. u 
Southern 1st g 48..1929|F - A| 12,000| 83 87%] 83% 85 | 85 96 | 84% June 5| 85% June 10) 82% Jan. 26) 864 Feb. . 
& ext, 4348_.1935|M-N 103,000| 72% 7314 71% 71%| 70% 71 | 70% June 28) 715 June 4’ 66 Jan. 19’ 73 Jan. 2 
Oday, £ BCT — lat ¢ Ge- 1921 SS eager: | 95 98 || 96% __--- 0734203 |.--2-5 .. nical: eieauiteatte 96 Jan. 9 9844 May 
jum ° ock Val! | 
Col Conn & Term. See Nor&W | ae, 
Conn & Pas Rivs, ist g 48_1943,A-O} _____- i: eek ee oo REECE Leek Dp Alioes Somme Fe Pe REET RR 2 — 
Ouba RR ist 50-year 5a g.1952)) - J) ______||----- a ae es ae Ob eS culo nnca tee apes ae wane ne eee 
Deira Tak Syies.t 
Mor.& E.istgu,3 4s.2000|) -D|  ______ 7346 83%4|| 73. ----- Spel, AES ah OE OME Ge 73% Jan. 18) 75% April 18 
NIY L » Ist, 6a. -- 1931/3 - J} -....- 100% 103 | ||10134 103 10144 -— | ees 10054 Jan. 231024 Jan. ie 
2 rucsion be 2 3-4 3,000 5 954 95% “35-- 95/ 96 | 96 June 26 96 June 26 95%6 April 19 a re. . 
erm TOV p 23 _ aes elle te OR I sy A Pe . . 
War RR Ist ret gug 354820001 F 5 Sprelayes ~. coos coccol. nono coccnlnancocd cockcsleacece seca de tone -——= 
Delaware & Hudson— 
Ist lien eq 15-yr g 4%48__1922)\) - J) _____- eee eee OF -1 Whee OFT. ;.. coceuakecc uae coe | 9344 Feb. 28) 94 April | 
ist refunding 4s... ____1943;/M-N 19,000)|----- 88 8244 Sale | 8344 Sale | 82 June 17| 834% June 29). 8044 Mar. 23) 88 Jan. a 
Convertible 5s._...___._1935|/A- © 15,000) 89 8934|| 8854 90 88 8814! 88% June 26| 88% June 3' 85% April 29) 90 Jan. ¥ 
Bans 6 nd: CONV, 3348-- 1946 4-9 1,000 bine 74% eae 74% 2134 7344| 7334 June 15| 7314 June 15/ 71 April 2} 76 Mar. 
7s..19 PEt eco cee ee ecoceteeeaek eoecalbUsth coecelsoccees ceoesesloesens oceseeeeecuee seeneaeeeeanens-e — 
Dal Riy RR Bdge. Ses PounRR , | ;. 
Panna gard gee" 19agi} = 3) 57:9001 GS Seah) S04 4% 0788 | FT Jue 19) Pig June 19] 88% dan: 10) $006 Juno. 
vo FS ae - on a: eee 2. << 20 Licwens «aene une . , 
Peer ecaahaeds -HBBIP -R] SR Stag Ebal Stig Sol aang 14 St Same 3] 13M Site 1) hc Oa 9 Hey a 
0 cs - 39,000 4 une une ° 
Trust co certfs of ames en 50 Geen ee Slade 51% June 20} 51% June 20) 51% June 20) 51% June 2 
RloGrJunc. ist,gu.g,58_1939|\3 -D) _____- ae fh ae | Be ae OS ln. a Laodonkdbdeue- ccakenneteeaenes | acccce s2- o= 
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BONDS Int. Sales in Price about PRICES IN JU RANGE SINCE JAN. 1. 
| @ Y STOCK EXCHANGE) iod. Par value. 1918. June 1. June 29. Lowest. Highest. Lowest. Highest. 
D env & RG—(Co s $ Bid.  Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Rio Gr Sou, Ist, g, 46...1940)J - J) ------||----- -----||----- -.--.|----- 77 |------ ------|------ ------ a a 

Guaranteed ___...__- OT ee a a ee ae MaemmEnnrn meen nnn em iottnnv: sebbielediiko. anooes 
| Rio Gr West, ist, g, 48..1930.3 - J| 5,000] 65 6634) 65 67 | 65  ___-- 6634 June 12) 67 June 11) + 344 Mar. 28) 6714 Jan. 7 
M & coll tr, g, 48,8erA,’49|,A-O| ------ 52 Sale | 50 57 | 50 58 |..--.. ------|------ ------ 50 April15| 55 Jan. 24 
Be M & FtD. See St L 
Det & Mack, ist lien g 48.1995,J -D| ------||----- -----||----- -.---|----- 78 |------ ------|------ ------|[---2-- -2 2228} fll 
i 22 @.--. ii pi ah bai rt ED cccccclecoes ceccckswess enecclocsen coccclcccece sncccalnnnece sesccclsccuns ssamebleccces ensqun 
Term Tunnel ist 4}48 61/.M-N 5,000)| 72 a See SE he 77. June 11| 77. June 11) 73_ April 26) 7744 May 13 
& Nor gen 56.1941\J - J} 7,000| 9234 99%4|| 965% -9974| 9434 ____- 96% June 7| 96% June 7) 9634 June 7| 9714 May 22 
Dp bs...1937/4 - ail it OS O08. 8 OGe Mer E05 O79G).. 228. cccncchintaes cleace 97 May 14| 97 May 14 
I ae 1937|A - iene ntind Ketedbseew thitenivecen sesaclsccers -onsedwonons severe ionente nbeebabibhaee names 
Short Line. Nor P 
Dul Bo Shore & Atl, g- te. 1937|5 - J onnsee 81 ie ee a 87 |------ ------|------ ------ 82 Jan. 18) 87 Mar. 6 
of Minn. Se8P M&M 
Tenn Reor lien. See 80 Ry 
Tenn Va & Ga. See So Ry 
Jol & East, ist g 5a__1041|.M-N 6,000} 85 102 884% 102 88% -.--- 90 June 21) 93% June 22| 90 June 21| 93% June 22 
1st consol gold, 75.1920,M- $| 8,000) 993%% 103 100% ____- 100% 102 |100% June 25|10044 June 12/100 April 4/101. Jan. 15 
NY & Erle ist ext, g,481947.M-N| ------ 73. +9834 80. ____- Se. neceel pciéace easmuahaaad mane 78 April22| 78 April 22 
2d, ext, gold, 5e___.__ 1919|M- $ 1,000} 92% ._... 96% ____- 96% --.--- 96% June 22) 96% June 22)| 96 ar. 11) 96% Mar. 11 
8d, ext, gold, 4348._..1923,M- 8) ------ l-zeee Oe. Bee powes DEE ccceclnncose oosrwseinpanse amen 9344 Jan. 11; 95 Jan. 10 
tb, ext, gold, 5s hae 1920|4 - © cannes || 9136 ---.- 95% -.--- D. --onslnwnnne aonnnghaniasa mmpeciinians apn Gi eer ann 
NY LE & Wg fund. 7s.1920|M- $ See a oe ne ee cee ee 
Brie Ist con Prior 4s...1996/5 ~ J 2,000} 67 Sale || 66% 67 66 69 66 June 27) 67 June 28/ 65 Mar. 25| 69 Jan. 31 
1st consol gen lien g 48 1996|J - J 115,000 “57 Sale “| 5434 Sale | 5314 Sale | 53 June 18) 55 June 14) 4934 Jan. 18) 57% Jan. 2 
Penn coll trust g 48...1051,F -A| | 5,000|-._-- 82% | 78 ~7914|78  7914|"73. June 4/78 June 4)|°751{ Feb. 5| 79° “April 20 
80-yr conv g 4sBer A_1953/A-0| 45,000) 48 _50°°| 47 4734| 4014 49%4| 4714 June 4| 50. June 24| 42% Jan: 24| 59 Sune 3 
Bo do Ser B.1953,A-0| 214,000] 49 Sale || 47% 48%, 4914 Sale | 4714 June 4! 49% June 25 4236 Jan. 24) 49% June 25 
Gen cony 4s Series D_1953,A- 0} 144,000) 56 Sale || 51% 5344) 53% 54 | 52% June 7| 54 June 20) 48% Feb. 9| 56 Jan. 2 
€ Erie, Ist gold 5s_- 1963) - 2,000, oh det 100 8334 98 92 93 93 June 10| 93 June 5] 87% April 15) 93 Jan. 14 
Mahon BB. IGG — O) <2 ---nfewewe cocncy SSH ~2---|----- ~~~ 2] ------ 2 efnw mane ome Peewee sonesclocnoos conece 
& Jersey 1st s {60-1 © sacess | ea Sites ff a 6 eS reer eee 98% April 15|100 Mays 
Genessee RiVRR iet of Geer Sin: cantina cae Oe OF $0096... .... .ccnelscdans bacuee Raves, Wr hee tee 
Dock cons gold 66.1935,A-0O| ------ 100% 109 (107) _L... DP § wacwdloococs anadeuiuacwne au wale Geta cor eee 
Cé& i ee i. tnoticones MEE Benece accceledwon coccs|.ccoce concselescest sncwee 103 Jan. 14/103 Jan. 14 
D & Impt Co Ist 661943\3 - J) ------||----- 95 ., BF epape wocces concnmiaagebs Uhabatannctie aaiadaabde: maine 
NY4&Greenw L g5s1946M-N| ------'|----. ee . re ee ee SERRE EERE Cee SA 
sa noma ad ret ¢ Se.1937)} - J 8,000 70 79 74% “357° 77 +80 | 80 June 11; 80 June 12/| 74 Jan. 21|/ 80 June 12 
General gold’ Bae-~-"~1p40|F - A -¥,600)22222 "a8" 2272 82 077 “a 3°-|-80° “sane 28" 60°" ane 23) "80"~ “sane 28\"8i7 “Apri 16 
ist gold 56..1943,|M-N| ------ Benese cocce TIIO ances BEDE coccclecsoce cnwnign nda en pulininacil apie Tie 
of N J ist ext 5e.._.1940,A-O| ------ 74 94 ERE EF RE EPS HIE > RE RS. oe a 
& East ist gu g 56.1940|J -D 1,000) 60 77 62 74 63 74 63 June 25) 63 June 25) 62 Feb. 9| 63 June 25 
Brie & Pittsburgh. See Penn Co 
By & Ind ist con gu g 66-1 OE) ecccccledese memselnggne aecesineses -<2- 0] 20-0 cocnsclocccce aqesidagesce Heceatneeees aanane 
& T H—ist cons g 66_.1921|/J - J} ------||----- OF § SO poses See OF 4Q 28. cacdecloedsne apatintean saddodemend dalmiad 
Witenes: ttA-9) moon ooo: “sles eee pepe: cesiomg se.) opiate 
Re OE) os cco cdewwes ewcccfooere cntenlewenes -22-2[ cee ce mon gn clecccce cosesennnnses cacqcelencass asbece 
Bull Co Breh og Ayame ER pikes CAE CEA en ak ceccdeanece soncatadawrhs ednteetinganan, baamsuasceain Mathis 
& Sou. See Ch M & St P 
& P. See Seab 
fer ot Se} - ss 86 9534] 7534 9234) 79% 92%4)___... ------|_----- ------ 81 May 4) 81 MayQ¥s8 
Ce POS © 5) 2... fewenn coeedoccns woneslonnee canon]. n8 = onan efescoee sececeeccecs sosacc[secene aoaeee 
W & Rio Gr ist g 48._.-1928\3 - J} ------||----- -----||----- ----- ME wes<dincces cunsudiinebun ehanbainen careeoam alee 
al H & San A. See Bo Pac 
& Als. See Seab Air Line 
Hous & Hen ist 56..1933,A-0|} --.---- ae ae Soe OF -hiiec OB $icin.e cscubabiassce pecan ated eaabeie 
Car & Nor. See Seab Air L 
Pacific. See South 
LF & N. Ses Sou Pac 
Nor_O'B& coll tr ae 103i|3 - J 779,000 ° Sale || 9324 Sale | 9414 Sale | 9314 June 3/ 9434 June 19 92 Mar. 25 94 Jan. ‘ 
eeeecacn = eorece RAE 6p eee Ming ademed «awe oe mee stead bn ar ° 
lst & refund digs Ber 4 ipat -J 6,000) 83 97}4/| 86% Sale | 85 9534) 86% June 1] 87 June 14) 8634 Jan. 17; 90 May 16 
8 Me Meas ee Se ee re an inn ain eaiann Slane a 
4s_..1933,3 - J) ------ 8146 974! 88 ..... TE IRE SMES. ee 86% Mar. 2| 89% April 22 
Ist consol gold 6¢_____ 1933/3 Rae” swogee 4 113 ie 112 108 | BRE Ip he ie 108° April 9|108°° April 9 
Reduced to gaid a}sa_19aa4 - J) 3,000] 94°” 95° 9345 “95°"| 9214 Sale | "Oi5¢ vine ii) 6254 vane 98] 9194 June Ti] 35° “May"i 
a tat 933\5 - iaieith Reheat taping ices 20 Rp Re. Sp Tae 
Mont Ext ist goid J-D| 2,000 79% 89 86 | 83% 84 | 84 June 26) 84 June 26| 8144 Jan. 16] 85 April 22 
_*-oo g-D) --.--. aI ee oh! ee ee 
CC *: ..ntcGiaksin wugielivaehs aeGllbctoce co cces cco cawncdlsnetae cnbaaktanivetachandadesal aimenm 
Ry M No Diy « SR nc cuhdieiiiaien haan a (MU 5 ct en ee i ee ea 
Minneap Un Z ge. ee ES CRE ete oo eee: 01 seria | ne Mere | 100% May 13/100% May 13 
Mont C ist gu g 6s____~ oa7|t - J keolacconl 99% ....- 105% ..--- 105% --__- I ccowe coauicalen sia ca. pacieceialiiasl ial eiaireetielnem aemeenase 
let goid Be-----"19a7\3 - 4 DITITI OOH IIIT 9436 22222) 949% LITIITTIITD LITIII|LITIIT 1222229254 Mar, 26] 9334 “april 16 
Will & F sk goid Be_-"19 i -.. Ba onde ee alone MM 05-01... coc choco... cance edad cede einare theses 
5 Baye W dabichea (tito ° AR Cee 7934||----- 79%4|_.__- EELS COMER: oo Beeee tres ON aT he a 
ture ctfs B )| Feb éuvad ig 9 3 SR ORME A begins 7 May 2| 9% May 14 
G4&SbI ist ref & ter 5a g Feb 52) - J} 7,000 74% 80 || 74% 77 | 75° 77°°|\°75°" June 13) 75 June 13|| 75 June 13| 83 Jan. 11 
Registered _______ Ben a Rass ee SERIE i OO. Ge Prorat: Tear: Se ges « Be ote ae 
lock Val ist con g 4 J-J 9,000) 78 Sale || 75 83 | 75% 83 | 75 June 6] 76% June 12/| 75 June 6) 78 Jan. 2 
H ed oe 100015 = 3 5,000)|/----- - 871g “7014 "8714 “3012 “371 73% June 12| 75% June 25 73% June 12) 7544 June 25 
Col & Tol istars 45" WoegP = A) 222221 6734 Sate’ |] 7054 2°] F058 22 24|------ -2-2--]zec> 27 aaig yaar a] 8 es 
H & Ter Gort? 5 gh H& 
Hous Belt & Ter ist 58....1937,) - J) ____--||----- a ENT Se ea Sane commer ee RRR mee RR ee 
Pete iceutral—lat g 40.1981 - 2 1,000)| 87 s s } + a 8316 os 93% June 5| 93% June 5) 87 Mar. 6 95 Jan. 14 
meme  Eiiaoms eT Se He I Nemisis moewadeptan petiod asain eae 
PRS Spies 1961)\) - J| __. --/|----- -----|| 625% 81 67 ae RRs at inne S ea Ss ESBS SoU nS Stee ie ae 
Extended ist g %34s___~1951 A-Q) 222222 8844 ----- 6294 ----- BRN erage ss rt as ches ncdeeebatete access 
lied din teak 1 - ee oan a PPP Tiere Gad Be eee! NON ee ee ee 
ist gold 3s sterling _ ~~ aac Os perce: Roseacamtete ” cp Setaied Memcpepioes se iencampepmteteie =e oma ctr ata 
teral trust 4s_.1952|,:A-O| ______ a. Oe RE RS RE Be eeegabeqess Ses cepeeser 72% April 3| 784 Mar. 12 
tot ered ~~... 22 QA-O| _--_- 70% ..... om ee ea ee 
“RRP RRR M-N| 25,000) 79 84 77% 78%| 78 78\%| 78% June 27| 7914 June 6] 78% June 27; 83 Feb. 14 
Coll 3348... 1952/¢ - J ecowesloacse 74%\| 70 39-75 TRE es Bibeket ew bg Bac. dene FRY 70 Mar.14| 71 May 13 
trg4sL.NO& T__1953,M-N| 15,000) 74 81 75 7644| 71% 74%] 7414 June 28| 75 June 5) 74 Jan. 8 7634 Feb. 25 
RR Py 1953|M- useaee Ge oe: OR oc ee a F 
Gaehts Ani nnn BBHOH BR) 2iooo od gpm waned TA acne] Bonen OCTTIP TE SEIT peseee Srtecefceece cence 
oa'y div & form g 3344.1983)3 - J) ---~--|-.--- [ia eee at ie eeenemeneen eaeemeneen CLE. EC et 
ke SP Eines i a as” ac a he aba binant eb eden sbes bee 
Omaha Diy 1 ¢ iene ES” RBar ae. jack 58 HR AB beeen, saarek! (OMe 5814 April 12) 5834 April 12 
St Lou Diy gae..19813- J) __...- 57 62 ieee Sane te ee ee 62 Feb. 25) 62 Feb. 25 
anh, Dome 1951/3 - J ~-----|[----- 833¢]| 6546 8334 85% a... .. ccdedtscc a a a oe 
bieheeena ] -_ an wn dn ete din sede rata Yee SCbm abt cmeee Ho ckialanecbcd down dal tates SENG enseeste séanee 


















































JULY, 1918.] BONDS—STOCK EXCHANGE RECORD. 23 
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BONDS Int. Sales in| Price about | PRICES IN JUNE. RANGE SINCE JAN. 1. 
™ Y STOCK EXCHANGE) iod. |Par value. 1918. June 1. | June 29. Lowest. Highest Lowest. Highest. 
{llinois Central—(Cone.)— s $__ |\Bid. 9 Ask.,Bid. Ask. ; ; 
ring? Div ist g 3340..1081|3 - Sea Batt ett nul... Tul... _ Sale Prices, | Sale Prices || Sale Prices. | Sale Prices. 
estern 7 lst 4s_-1951 B-4 noacacfncse= o-0=8 ae 78%| 7234 7854)__ 22 LLLLI|TII IZ TILIIIN" 79” “Mar. 7) 79°” Mar. 7 
SCS OO TED MEN nnschccnce MEM scwnn csimcchasnnc cosach eT eee ee ee ee 
Cet ey Ob SOO Mk cn ccna execddonece cancalecoce cocng he teeh Pecan mE to leee Panera neem ene 
Ch St L & N O gold Ss_- tii =2 a a---2l]----- 90 || 98% ----- 9B ens e LIT TLIIII2 IIIT oF” Mas. 4) 68 Wel 56 
Geld $348-_---------1981)J -B siiilinching ded CE cael Mo eee sacar aveck ccuchaleunske Game 
Joint ist ref ser A 63..1963\J -D| — 3,000| 90. ~ 9234|| 86. 9234] 853% ~8634|-897- "yan" et aaa we ee hee 
Memphis Div ist g 48-1951/3 — re x onl oe 9274 4 8674 87 June 24/88 June 7/|| 854% Jan. 21) 91 Feb, 25 
St L So Ist gug 48---_1931|M- S| ------ 70% 80 || 76% -.---. Wl. cancel ee ee 30°” Feb. i9| 80” Feb. 19 
ind &W. SCA CCRSL aparece dct eka whseieaitin, = Secs ‘ 2 
Ind Dec & W. See Cin H & D 
Tater & Ge ene 2 8-- 100015 - J) ------ rae eee] OS® 90 | a5) baaglnnn-> women e[eonn n> --- =e ae=eeaensalesscen sonnas 
tows Ganteal, py -N ------ 89 4 WOW. 2.6 bon acabécmnca sated 90 Jan. 24) 9314 May 22 
Jock Lans & Sag. See Mich Cen . 
ames F & Clear ist 48_..1959|) -D| ------ 72 78 77% 85 | 78 85 e 
i a 6B EB Mag lees os Tal) PSOne, geeneeinwmnem wena wont tenn ee 
& Mich. See Tol & O C 
KECFtS&M. SeStL&srF 
EOS Paths siete weer 
° oO 
Kan South istg =..-24-9 4,000/ 58 Sale || 5834 6234) 6134 Sale | 6114 June 29 62% June 58 Jan. . 62% June 8 
& imp S8____-_"Apr 1950|\J - J} 27,000|"77"~ Sale |) 7834 7934) 7834 79" "|-78iz "sane 87\ "7012 Jane i : "733% Jan. 34) 80°” “May i7 
on , une 10|| 7334 Jan. 24) 80 May 17 
Kansas C Berm’ ist $-+- 1980 J- J} 69,000) 78 Sale || 7644 78 | 75 75%) 753% June 25| 765% June 10|| 7444 April 20| 78 Jan. 2 
Keok & Des M. SeC RI& P 
vee Ohio. See Sou Ry 2 
L 9d gold bau Sold & ee : = —— Sec * Sete ° horse = 8314 June 11] $314 June 11/) 78 Jan. 18| 92 Mar. 11 
North Ohio ist gu g 58..1945|A-O} ------ aie Mee MD Lacan. GB rt rene eee eae a 
LSh& Mich So. See N Y¥ Cent eee: she tone co sana aeee aren mn es wth Bea cea 
ee itary ot SU & 4368. 1940) oh: emp: 0. 8 AO Oe ee BM ned 85 April11| 94%{Wan. 21 
Lan (Pa) gen con g 48---2003/M-N}  --->--|-.--- OR be ho OR i eeceecnanen remade entiey 73° “April 26| 78. “April 26 
ease ad ’ =2ecece wne 24 . 1 
tab V Ter Ry ist gig Se.-1941/A- 0) ------ 101% 112° ||10134 102% 10154 1oasg) °° Tune *4) SS June 24102 Mar. 7|102* Mar. 7 
Leh Goal Co ist gu g Be 193314 - J neo: ee ele Se Ee ee ”963Z Mar. 13|101. Jan. 2 
First int reduced to 48..1933\J - J| ------||10034 -....|| 80% 2----| 77% Ie mami: REA: otis: Geet ee 
Leh & N Y—ist gu g 4s_..1945 M- 8) ------l|----- -----l|----~ -----/----2 -----/200202 LIIIIITINIDD TILIPSCIoS Soccca feces > 
Leh & Hud R. Ses Cent of NJ DL Be Se RerEren es sonnets nens “Ho tleere<= savas enrens sookeaEnereme (Oem nNmyta net mae . 
Isl ist con * pachale J | 9236 9636 
con 1931IQ- Jj} ------ 94 105 || 9354 96%| 923% 96%) sss} 95 April 3 
cons gold 4s..-July i9ailg - 3 B64] 7B ----- Te oe TT fey reeepeneee memento Berecbpscorth Reale B 
pase cai - , Satie ds 71% June 
fold 4540--2=-T9aaim= 8) --"---|_--_- 9834||.---- gy te Ei ebtedaportis Whrgdemedin: ‘isnesyeratis Roce. oo 
Duified gold da--------1940 M- 8 3000) _.-.. 98 §..... b a ; # 71°" June 13| 71° June 12 Fi gane 13 “Fi guns i3 
20-year temp deb s_---1937 M-N| 17,000/-777" 75°77" "0-74 [LLL -.. 72 ey eee 72 Jan. 30175 Jan. 8 
Goer ret gol Boca te. 708 ~- 8 4,000)... 75 73/4 74% =. 85 | 744% June 3! 75 June 5j|| 73 April 19} 7934 Jan. 21 
N Y & Ro Beh ist g 56..1927|M- S| ------||_..-3 104%|| 95 100 5 100. |~7777> 7777771777777 777777" 931Z Tape 17| 9214 April 17 
NenBeh st con gu 86 Oct'321Q ~ g) == 7, 93%] 83, 93%4)----- F amaasearbaes aeaapdanes. i Misimegccter Beery <e8 
Te Wenn ATE it Se.---1037/M—- 8) ------ 85% 88 || 8534 874s) 8534 8754\7777 77 Sagadlchoeas Gani 8714 Jan. "18/90 “Mar. 7 
wo SemY—Gen g 6s 1990 Z-> 2,000)|10744 109% apes ass ot ‘e 110% June 28/110% June oe 93%tSan: B 1407 roe Sap 
Sey aie nated a ne t-o =-2-< i a en ai ie tm ea ee a ial cee an. 
Unified gold 4s........1 Ne J} 20,000) 86 Sale || 86 Sale * eK 8414 June 27| 86% June 18] 83 Mar. 26| 8844 Feb. 1 
Coll trust gold ta- ~~~ 1981 M-N| ------|-2-22 “90° ]---5 90 |... 990 (7-222 2 LIIIIITIIII2 222222]68"° Fans 17] 98°” Jan: “17 
Touts Cin & Late aston Rl oct Ba°* ~aaigl ooss "387-| v0sd 843¢|-~---> <22277]---> 2“ 897 pea U9] 87 Ap? 
NOS M iat gGan-----1090)0 - J) <-----] Bagg 112 *Iaoz-» 100 [102 119 6f-77772 22222)22202 ecco APE] BTA 
Fed & Mem Diy 4s----1946)F - A) ------|| 0054 81%] 7214 8034] 7244 80 [777777 222220] 222222 LILTITee eas coor eos ooo 
St Louis Div ist g 68_...1921|M- 8} ------ 100% __.-- 100% ____- OES seeps! sci MekRMe pA. «1c: 100% Jan. 23)100% Jan. 23 
2d Divicursacest 1980|M- 8} ------ 49 56%4)| 52 5814| 57 Hits) PE GRRE. A BROR ees 58 ar. 5 at Mar. 9 
Atl & Cin Div ga 1955|M-N 8,000)) 71 79 77 82 | 80 80 June 24) 80% June 12/| 74 April 1| 80% June 12 
Atl Knox & No ist g 5s..1946\/J -D| ------ ee NE | enn Reins Sobiapein: na Tayo Oy si 
Hend’sonBdge ist sf 6sg1931|M- S| ------ 995% _____ 4) Epeatanis SOG 108 ene oes sn oo ce cee ea a 
Kentucky Central g, #2_- 1987| ee 70 73% 744 oe ee 73. May 4| 74 April 12 
Lex & B ist 50-72 £a- 108814. - O 28,000 "33z 92 92 ati 93 9434\°§214 June 19) 94. June 12/| 91% Jan ° 96 April 17 
L&N-Sou Mon # 4s, -1952)) - J 1,000)|__ 2 - 674 8134) 6834 81% 6814 June 22| 6814 June 22 67% April 6 “6834 June 22 
N Fl & Shef ist gu g 5e..1937|F - A) ------|| 9534 10134|| 9534 10132) 9214 1013{:-~~~ ~~ =77727)77772 772272)" 963f Jan. “4/963 Jan. 4 
Npté&CinB gug 434019453 - J) ------ 81 b01%e 805 phe: eh CS ek ee these: i Se Bass. onmee 
Pens & Atl ist gug 6e...1921|F-A| _..... 1 Seca 100% 108%4| 100% 1023 .~--777 77777 7]777777 227777 10234 Feb. 18|10234 Feb. 18 
Ges conese Nesta -tassig =) <--n--| 9% TOO) ged 100, | 888 0 ccoass Seacoast Boye SR Ti] Shag ABE tt 
-- i  -ehe-siedksae Gahan SE BEET SEPe COPFe cnwuce aaadedluscorvesicowe an. . 
Lou&JeffBdge Co gu g 401945 M-8) ------  * epics 91% ad 60 Satie PRI ean Ware ARE FE bee ee, iS 
Coal. See LS&M 80 
Manlls BRS. de tt 4-28 sdanadene - f----- ee. Sees 108 |-n-n-2 core ref-erere corer efocenes serenefeonsee ooeee 
ee eS | eres > Soremnn res Sweet lnewese anonctieewele reg eee i 
Seen mee IT Oe ern nn asthe er en Se ees 
guaran Scat Ee . seehedecsie Ghbdblibnccc catvdleosend: cetetl, ncuce wedecdtlocvcud) siamese Gee eee oo 
Michigan Central. See N Y Cent 
a eee Ee See ee en Cee Mr nar. See Se or eee 
Mil L 8 & West. See Chic & NW 
Mine & SC ieee te ‘3 an D 1,000)| 10. 0 101 104 J 17 J 7\|10 Feb. 27|104 Feb. 27 
8... - , i: ecole .... «seae 104 104 une 1 4 
Pacific Ext ist gold 6s..1921.A-O| -..-.-||__... -7777]|____. ~7777|_---- -----|..--- ste oe adr deen ttre! asa» Mest 
ist cons _ See 1934|M-N 6,000) 61 80 77 79%) 74 77%| 74 June 27| 78 June 4/| 74 April 20) 7934 May 24 
ist & gold 46....1949|/M- 8 18,000) 44% Sale || 44 46 | 45344 46%) 45% June 27| 46 June 7|| 41 Jan. 25) 46 Jan. 30 
lst & ref Se Series A. 1962/9 - F 12,000]|___-- 47%|| 41 45 | 46 47 | 45° June 17] 46 June 24) 40 Mar.13| 46 April 16 
Iowa Cent ist fe.--1938|3 -D| "3.000 "78% “80° "||" 80° ~ ~843Z|78 ~  8434|" 8114 June 12] 8114 June 13] 753% Feb. 5| 8114 June 13 
a & St Leis deo BOR SN M- 8 41,000) 44% Sale || 44 44%) 44 45 | 43% June 21| 4414 June 28) 40% April17| 46% Jan. 5 
M St P & 8S M con gold 4s 
Pd Ravment of int gu..1938\J - J 6,000' 83 84% 844 86 | 83 8534] 8434 June 7| 844% June 7] 83% Jan. 3) 8634 Feb. 16 
wee EDN ca) on ems enne[evnn one ene coe fennee eee eneee ceeeefecene eneeeneae omen 
stpd tofint gui926\)J - J); -.--.-. 84 91 ae GON woccclicnncc cosécabiscsost: wed eke sen eas 
aghaneep n. See St P Ma M * % % 3 
Ys opt Sent way eet iu eB ccavcalicaces s | ee ae O6IE ccvce sesccalcanene, cocaine sneneniiideas ade ooo 
Mo Kan & Tex—ist g4s_1990\J -D 12,000} 62 Sal 58 63 61% Sale | 60% June 25) 61% June 26)| 60% April 17} 6444 May 15 
2d gold 4s_....._- Fune 1990|F - A 3,000 32% 40 31 35 | 31 323% g132 June 18} 3144 June 18 33° April 1 $5 Jan’ 15 
ist extension gold 56....1944;|M-N) ------)|....- 3934/|--.-- SS jiesce Se lncccce cocccelecands secaceineccen anneeglonsecs aeua 
ist'& refund mtge 48_-_-_- ae i seused 42 49 40 45 40 ME licomoh baknedioanne aaa 40 Mar. 27/45 May 16 
Trust Co cts of d or ~~. aeeediodins Pe es a ee ee te ee 41 May{27| 42 May 29 
General s f 4348 temic” 1936|3 - J} 11,000| 313% 34°°|| 27 29° | 25 2634) 263Z June 10| 2714 June 5! 26% June 10 34 Jan. 9 
Trust Co of ae, ARE ate mp - oie it RR SR ge itunes Benge tgaces ee’ 26 Mar. 22| 32 Jan. 9 
oo 14e Div lat ret g @.-§ 1 4-2 cotnedeathe Gt Eencce Oe Renee WP ntwave cohadduvansith cocheaanheranntiaet Jeccce 
a cr i” }§6—<éeevedicadies chknecdonae casetlocesé ebbetlswntind éekbeenavads sabmiaieneeke wale ane eee 
Kan C & Pac ist ¢ 48...1900/F - Al 2222 ae —. gy eemribate Ry some cetera acing ezine 58 Jan. 10| 58 Jan. 10 
Mo K & E ist gug 58_..1942;A-O) -.-.-.. |35 62 36 SD - 4 B73: GD Linens cctwdabwésuiee seamen || 36 April17) 37 April 18 
Mo K & Ok tat en 4a _ 1942)M-Ni ___L_e 58 100%! 55% 87 56 PPE PIU ER EN So ER ye RR 





























24 BONDS—STOCK EXCHANGE RECORD. [Vou. 107. 




























































































= —=—= 
~ Bao | 
Int. | Sales in || Price about | PRICES IN JUNE. || RANGE SINCE JAN. 1. 
BONDS Per June. Jan. 2 | . 
™ ¥Y¥ STOCK EXCHANGE) tod. |Par value. 1918. June 1. June 29. Lowest. Highest. Lowest. Highest. 
bs Kan & Tex—(Concluded) gf $ Bid. Ask.|\Bid.  Ask.| Sale Prices. , Sal Perices | Sale Prices. | Sale Prices 
H MKA&T of T 1st gu g 5e 1942)/M- > 16,000! 49 Sale || 52% 55 50 524%; 50% June 28) 52% June 11/ 49 Jan. 2] 56% Jan. 7 
Sher Shr’y & So ist gug 5e'43\J -0| ------ Kpulpesc: “reps BB edi ge Rakes bs ieee ‘Bieta Danni tnlbed Nia tc iwik. ddiiokinn 
Tex & Okla ist gu g 58..1043,M- $| _____- 40 Sale ||----- 50 | 30° 50 |722l22 2. lc aneu sneak | 40 Jan. 2/40 Jan. 3 
Missouri Pacific (new co,— | | | 
ist & refund 5s Ser A__1965/F - A 8,000/ 90 94 | 81 85 | 84 85 | 83% June 22) 84 June 17) 79 April10/ 86 Jan. 8 
lst & ref 5s Ser B__Jan 1923) * - 4 4,000] 3944 Sale || 90% 91 | 91 91%] 90° June 10} 9034 June 6] 90 ar.27| 92 Jan. 3 
ist & refund 58 Ser C__1926|F - A 6,000| __-. 85 || 875% 88 | 874% 88 | 87144 June 14) 88 June ¢|| 86% Mar. 26| 90 Jan. 23 
0 2 ORE age oe 1975|M-S8| 547,000) 59% Sale | 58 Sale | 58 Sale | 5714 June 11| 58% June 7| 554% Jan. 14) 59% Jan. 2 
Mo Pac—ist consol g 68..1920|M- N 19,000)| 98% 100 98% 99%) 98% 99 | 99 June 13, 99 June 4) 9844 Jan. 29) 9914 Jan. 11 
40-year gold loan 48..._.1945|M- 5; ------ ee i il oe eae | mene pucn Salivematag) eS wnaN puan Wiha 
5d 76 ext at 4%... ....-.1938|M- Ni ------ SE ncentesti Oe Moke. cae lawesaseonsl . ok owcadthuske sen oeeeenaeneaee Bictuh eoh Siar 
Boonv St L & & 1st be..-195)|F - A| _.----||2222~ ---- ee ee ee Bracgeaee- ‘Peas fae 
Cent Br Un Pac ist g 46.1948\J) -D) ------|j__._. .--- ee EIS! Spee rs POA StS bn dive dih wiipsollbi toe RS es 
Pac R of M istextg 4s8..1938|)F - A) ------ | 78 80 78% 81 Se RO FONE eH || 78% April17, 80 Jan. 4 
2d extended gold 5s_.1938|5 - 3| ------ | OO 08 §...-..-..-.]-..-. ----- i bwew noneedla eeu sutbuiela genie DRE SE ANGE oF 
St Louis Iron Mt & i | 
Gen con ry & id g 58-.1931|a - ©| 37,000) 90% Sale || 9254 93 | 90% 93 | 9214 June 20| 94 June 13) 904% Jan. 2) 95% Mar. 6 
- Gen con stpd gu g 58.1931/A OO} ------ Se SRE SEAS en SO Ree ee Eryn Oe aes HE. TE lL cpewed_wonwgs SERRE. PAF 5 
Patt & ret gat 48....1929)3 - 3} 28,000] 735% __._- | 74% 75%) 74% 75 | 7454 June 4/ 75% June 5) 72%4 Jan. 23; 76 May 14 
River & Gulf div ist g 4#°33|M-N| 16,000) 6644 -.-.- | 69 6934 70 72 | 69% June 6| 72 June 26) 66% Mar. 27; 72 June 26 
VerdigrisVI&W ist g 58.1926|M- s| ------ Se a ae ee |. ch cobee enema ae i ide aie wats: Seaton Pics coke ae ete 
Mobile & Birm. See South RB: | ] | | 
Mobile & Ohio new g 68... 1927/) - oO 1,000|102 105%% 101 10244|102 105 (10214 June 24)/10244 June 24/101% Mar. 4,102 June 24 
ist extension g 68 July 1927/\Q- jj ------ abe 6 1 96. ..--- oe: G00. 1. a teaebiak a eae | 92. Aprilil; 95 May 16 
General gold 48....___ 1938|M- §| _----- Bo ogress || 60% _.-.- (Peet rtpN SS. ab SEA eee 65% April 22) 6544 April 22 
Montgom Div Ist g 5..1947|F -A| __---- Pook 101 "|| 8234 9434) 8214 9436) 7 7777 LILI LI|TII ILD Lille Tidicuno. tie aki a |---=-- pte 
ody yet 7 hs Bee ime einen wan bs 2 amo does peerage 
airo gu Fea Ne: Ae i| 7O 5 il 2 | ns ascewala pedwn Sau ae Gees eas oar 
Collat trust 4s. See Southern " ! 
dohawk & Mal. SeN YC &H 
ontana Cent. SeeStP M&M j | 
M ‘8 La&T. See So Pac Co 
Torrie & Easex. SeeD L & W | 
N3atv Chatt & St L ist 5s 1928/|A-.© 6,000 97 102 || 9914 100 | 98% 10344 9774 June 5| 9944 June 4) 97}4 May 15/101 Jan. 26 
r Beh ist gold 6a__1923,3 - J) ------ 97% 102%) 98% 10314] 98% 103% Lee _LE- ae AROS SER aa as 
aah Flor & Shef. "Seo Lou & N | 97% we hones | 
Rys Mex pr lien 4348_1957|) - 3) --.--- _._.. 25 |/----- ae ae SS peters TN A TR praenees: Senepraey ser 
eS aR tee ES EEN TET 1... Giskeskooue eee HOSS IRRER AOR ORE TOT OE 
Bat of Mex h..ar - Saat oe cou i ‘Sexes 21 Hgane|aennno ----en|-onsne =asenslaneasolasnnneleanase 73-555 
a ae <2 Find SIREN, SI REE Ties RENNES kee Bl OTE OT NM RRO 
N 44& Derby. SeNYNH&H | | 
<JJune’n RR. See N Y Cent 
vewp’t & Cin B’ge. See Lou&N l i 
New Orleans Term ist 48_.1953 J - J 10,000; 60 Sale || 63 64 | 6314 June 24) 63% June 27/ 60 Jan. 2| 64 May 16 
N O Tex & Mex Ist Ser A 681925 -D 8,000 90 9434) 9234 9334] 93 9334| 9284 June 11] 9314 June 11) 92 Jan. 16) 9444 Feb. 6 
WY Be an ncome ser A 6619 A-O ies 41 Sale || 47 47\%4| 46% 46 +4) 46% June 27; 474% June 27| 40 Jan. 11) 49% Mar. 22 
N Y Cent RR conv deb 68. 1935|M —-N 626,000) 94% Sale 94% Sale | 94 Sale | 93% June 3| 95 June 12) 91% Mar. 25| 95 June 12 
Consol Ser A 4s... _-- F-A| 2,000) 74% Sale | 73% --_-- 74 80 | 73%4 June 28| 74 June 28) 71% April 18| 75 May 17 
OY One LH A WwetA -° 65,000)| 80 82%) 82 82%| 77% 80% 80 June 27) 83 June 3 80 Jan. 23) 85 May 19 
Cen udson River— 
Gold mortgage 3}48....1997|J - 3| 11,000| 71 Sale || 70% 72 | 69% 71 | 70 June 15| 70 June 20/70 May 1 74% Jan. 10 
Registered __._._____ EE wo ucneue oat oe oe. Fine Oe. 7036). |. ctu eieneonben | 70. April 24) 70% May 16 
Debenture ae 1934 a-8 21,000) 774% 78%)|| 80% Sale | 77% 78 | 78 June 28) 80% June i 74% April12} 81 May 20 
80-year debenture 4s_.-1942\J - J| _...--| 7034 _....|| 7034 _..--| 7034 82 |~~_2W 277777|777777 -=-=--| aXe eiiak shbdbiuliicinaibe Gs aiedlicne 
Lake Shore coll g 3}4s8__1 - 2,000' 62 65 || 60 65 | 60 6334) 64 June 22} 64 June 22| 61 Jan. 22) 6544 Mar. 22 
me Siin-- ee 4 ciikieile.. col 6534)|____- 64% RP i 64 54 WEE = REA ES ESS || 61. May 25) 61. May 25 
Mich Cent coll g 840.-1998/F - A 1,000)| ~~~" 6834/|-___- 6314) 63% 7044) 6314 June 11) 6314 June 11) 62344 Feb. 25| 63% Feb. 8 
i hh ia aie a GPR R sameeren: » ee ie leit et >+alennnse cuscnclsensac osbReginnnn apanbabneanths inmbee 
Beech Creek ist gu 48._1936,J - J) _----- 3) pees Pa ee a tl. ty ee Shins snpndiieitletiats adie 
Registered... _ _.19363 - §| _----- eit > as De ee ARE ee hs A A 
ad gold ba... _- 1938 - J} ------ 83 IY 8434 ----- RE ~~ rl cu. > o--cuslaccosa SUNGIiaene baie tiGk: akties 
BohCr ex ist gug3}4s Feb'S1|A-O| —-----||----~ 22222\\--2-- al 6 Piiacohchees chee coks cocus tp dod c tbbaniehedeleedianinie die 
Cart & Ad ist gug4s._ 1981, -D| _----- 63% ....- "Ene fe SPE Ta Manner ees. oS  , Serpe 
Ton 6 nfat tt fu # 58. -- 1942/5 -D SEGRE Rintsafe sine. 2. SB asdis JG ORG tes RNR ERT Si Pr mEG hates, Re tar pes 
Boe « 48__1991 M- a cae COE case 79% -.--- 2! GS Bi paaeiieeatey eee mpm a8S 7934 April 22| 7934 April 22 
Oe ee Bl kk cel ecee coccell 08 | ocnne > » eee eeeeeeeenee pee “IGFs: te eHe Tris oy ee 
VY & Harlem g ~=2000)M—N) =-2---  agapeisen a gtd ee oe ee MS TET RED SIRE 
N Y & North ist g 6a_.-1928}A-O| 1,000 921g -~~-"|| 905% _--_~| "9534 -~__7|" 9534 June 25) 955% June 25) 9554 June 25| 9554 June 25 
pA Sy 5 Ist con gug 48.1993A-O| ___--- geisha ou ..... Mh... ck oc Cec eee 72% Jan. 14) 7444 Mar. 27 
Oat guar 68..19333 -D| ------ > OP Satis 100% ..__- “eG aI Se Ice wt Rae deere Ep Pe TG 
RW & O con ist 5s_July 1922,A-0} _.---- +45, eed OE ade ck GU bb aol.ci- ac cc cicelsnesddaue 98 Mar. 5) 98}4 Feb. 27 
Rutland ist cons g 4348_1941|J - 3,000)| 674% -.--- SS EO ees 671% June 10! 67% June 10)| 67% June 10) 6734 June 10 
Og &LCh lst oa ton ibaa on 2,000 Pasi Pree - .. Ng Bite cud 60 June 4| 60 June 4|| 60 June 4| 63 Mar. 15 
Rutl-Can ist gug 4s _1949\) - J) _-_--- eS ae at Rane eae Bete: act ay 70 Jan. 15| 70 Jan. 15 
3t Law & Adir let g . ye ieee Ac ee hipe tye S aned tonne ler ee SRC mane OL et EP eo ae 
Dtlca& BI Riv gag ao -enet 29) caccc 8914197" 91 -2_-- ge pen apa pans i asec. a8 53° “April 13| 94” “April 16 
u as “Sa GRRE eye ee RS Se i ne eaeemeamme © Ps 
Lake Sh & M 8g 348 _1997\3 -B 1,000 73% 74 73 “aa-- 73 gas 73 June 6) 73 June 6 7186 April a 75% May 28 
ee ee ME occas TR: icagen PP MElncccce ~entns foe iaibck. ip aca : 
Debenture gold 48 __ 1928 M- s 17,000}) 834% ----- 85 d@ 8734| 8414 8514) 8414 June 18) 86 June 24|| 82 April 1) 8744 May 23 
Registered i i een deena laden omeee enooe -aviwgloneasm ees bsitketh a soulbal acecdmeius 
at 3 gold 4g. --- 1931|M-N| 28,000)) 8344 -_--- 83 .Sale | 84% 84%) 83 June 7| 8414 June 18) 8134 April 15) 8644 Feb. 8 
ne ee centulsanee soctalencees enc tcclésoucc owed iiaateaudiekdand panidle 
IE RS Eieotuoete, Aces MARU is. Pee aee | ne Me Ee RS Rn ee Ca 
Mahon Coal RR fst b8'-1934|J - 3) _..222||22222 12227) 8634 727 eal Seppe venseedueeee > Bon enraiehdGnabie~eine weiter 
Pitts ate a a8 58-Janie2gjA-O} ------22222 Lo 2t  eeeyvar Di hivescn Limsoon asiepabuiontanaa itl ||- 2-2-2 -2----|------ ----- 
oy McK & Y ist gu 6s. 1032) “iy Bivsehaperee oe 7 OS apres: li Fd Soe cdccuu se ces\iine tat Ghitiadsad wie mmdbiie 
M quer Saye ER MRIS Risse St BEIGE o<xos | ei cede mile nacace coveceuesede Shbabaledscen qoeeke 
Wien Dante ee 08-1918) - J Sek Coe te ten 89 sierolossce -----|------ pias ch tas opibeme usta 7 eee a ee ee oe 
Seemed eee) | 8-4 8846 68" | Sbx¢ “8B |-20202 2LL2II 0002 ICL aa ape aa 6a Ape 2 
© om en eeewe ona -. os oS gn a Ee bacck MBER bincclincaoc. ke ochdhicuccaimadeslabhneed beeteeeaiens otiene 
eon & Ageia GEE cos. ol) Mict Bideos Kbecslskcar soeccl-c-co~ ceccebbidannd vedi dishbope Sabiedandnss aignbe 
eld 3398... .-__ ome os 60% 74%|| 72. ----- OD mee caloncane ncavadisiue date daisies phone diandah hires 
year debenture 48.1929/A- 0} 27,000) _... 80%|| 74% 76 | 75 Sale | 7414une #5) 76 June 10) 7234 April 2| 8044 Jan. 12 
Y ertanose gt & Ist « 48.1937\4 - 0 60001 82 . ....- | 82 Sale | 75 81%) 81% June 26) 82 ~ June 1) 75% April12} 82 Jan. 8 
Registered _..._-__ | 1937|,A-O| ___--- <p Rane See eS D oniiedaiehe Sinan: Sage: Mca oe Es. |e eo 
won, year debenture 4s_1931|M-N 6,000)| 42. 65 ||-_--- 65 | 63% 64 | 64 June 7| 64 June 11) 61 Jan. 17| 64 May 31 
ost Shore ist 48 guar __2361|J - J} 50,000) "7% 829 77 78%| 73° 75 | 73 June 28} 77 June 5/| 73 June 28) 80 Jan. 11 
Y sae pn ao 3361 a2 4,000] 75 78 || 76 77 | 72% 33% 7244 June 25| 75 June 12) 7244 April 16| 7634 May 47 
4 y Cauip tr 4 8 Ser K_ 192015 a de ee ta oe ce. lL... dogs oi cv ab ce eh pena eas tl 
NY Yeporneed ELE 1953\F - A; _._.-.- 794% 87 See. Se. en GOEL. cae iccncclamens naa || 8534 May 2) 88 Jan. 25 
Y & Greenw L. See Erie 
NY&Har SeNYC&HR 
WY Gack & West. SeeD L&W | 
: | | 
ied 
. 


































































































JULY, 1918] BONDS—STOCK EXCHANGE RECORD. 25 
| 
Int. | Sales in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
BONDS Per- June. Jan. 2. sence J 
N™ Y STOCK EXCHANGE) iod. |Par value. 1918. June 1. June 29. Lowest. Highest. Lowest. Highest. 
S@ YL Erie & West. See % $s Bid.  Ask.\Bid. Ask.| Sale Prices. | Sale Prices Sale Prices. | Sale Prices. 
NY¢& Bch. See Cent N J 
pg fF ot San nice ba A-O} 1,000 55 || 51 51% 51 June 5| 51 June & M M 
on-conv 8 * 9VOU}----- 5D || OL ----.) 51% ----- une une 50 ay 15| 51 ay 18 
Non-cony debenture 48-1955\J - J} ------ Bicones diene 59% -___- SE sct dvancun sudo buses eee ae 52 Feb. 27160 May 31 
Non-cony debenture 48_1956|M-N | REE bhe-dlegdua <Gh-~ 60 June 13) 60 June 13)| 55% Mar. 28| 60 June 13 
Seavertnns doves 2-198 — 3] cf-000l-aa-~ aaia-| S14 Sasa! S485 isc| Gr Juma ‘A S$ 3uMe 28) 83, dame tl G dume 28 
vi cae - ’ e 4 une une 83% May @2; 90 May 15 
Consol Ry non-convy 48..1930}|F - Aj ------/|---.. -----/]--.-. ----- SEI sacmalt econ s cocvdalnossen as suceninehe at _- Ubi ke Sie 
& Pt Ches ist 48°54,M-N > -__---- I Sedeinsiai 703¢ -.--. 70% -----|------ ------]------ --- 2 oles ccc sone safe necns cenee - 
B&N Y Air Line ist 48.1955|F - A) ------||----- -.--.- Bsa wcfnwdnn open c]- oes e -cdccnlwiceen ghcaseebbni cakaataeeae aan “ 
Cent N E ist guar 4s_..1961|J - J) ------||----- 74%)|----- Te Peeck €@  Joeseca sowie csen. ceca ebdess Rade bie eaee eee 
ES EEE ENE A SESE Oe cnlnncus wegcenwese ~sca nf encis tons clo osslw. se sceelacceds Shasndedeadieesaabenkeanl wi 
Fe Wnt Pee bm w- 108318 - 9 Ee Se ae eee ee ene Ait aren ey Se he 
N Y W’ches & B 44481946|\J - J 53,000 46 Sale 50% 53 51% 52 51 June 3} 52 June 13/| 45 Mar. 25) 52 June 13 
pnt Derty com Oe en eh Se eee le meen etme ners Pom MAR EL 4 Lo a 
New Eng cons 48__.1 ee aes Ses ee kasee OO luc che assen deci aletaecs cacuodeauna abeavelee ae eee it 
Providence Sec deb 48..1957/M- 8) ------/|----- GO Fanon se, cece nlnn nee (oes ape e ene snc palennnde Donenenmeeans Canaan ee a 
Prov & Springf ist 5s _.1922|J 3} ------ a a es Cee Pee SME Hehe hat aS 
weeeneenee cee ae 68 S0GG~ B oull GB. cet cecnnn caswcfoce an - conn [- nese cence g|occenn, nasdaseanbae eeakedieaees EaLe 
S Y & Northern. See N Y Cent SR Gs Rr. Oe 
NW Y Ont & W ist g 4s June 1992/M- S$ 4,000) 654% ----- 64 66 64% 66 65 June 10! 65 June 4] 64 Jan. 11) 68% Mar. 18 
Reg $5,000 only...June 1992;M- S| ------ -wmwe -eenall-nnne -2---|----- -22--|------ ----- =] n-n-- 2 oll sends scnewn]-seene, cecene 
General 4s... ______ 1956)3 -D| ---.--| 60 66 |j----- Bee @ basco ee 60. April 13| 60. Apriii3 
@ Y & Putnam. See N Y H 
N Y & Rock Beach. See Long Is 
N Y Susq & Western. See Erie 
Norf Sou ist & ref A 58___1961/F - A 17,000, 61 65 63 Sale | 63 65 62 June 20/ 63 June 8 60 Mar. 5] 64 Feb. 6 
Norfolk & South ist g 5s .1941|M-N 1,000) 81 90 ;  geacen ears Sees 815 June 18} 815% June 18|| 81144 May 24| 8414 April 16 
Norfolk & West gen g 6s _1931.M-N| ------ NE ecg dae mae SRA - MEBPei~sse+ bhs~inkceanca Soecee 106° April 22/106 April 22 
Improvem’t & ext § 68..1934)/F - A; ------ 100% _-.-- 1033% ____- eta See ea Cee A Ee Re OE ee 
ew River ist gold 6s._1932)/A-O)} ------ 102% ...-. 10334 ..... 5 ee Serene pee pmpe SE ME ES oe Re ay a 
Nor & W Ry 1st con g 48.1996 ‘ “2 spina 84 81 84 80% 82 80 June 14] 805% June 24/) 80 June 14] 85 Jan. 9 
debs dictates thes 6\A - asownehgene aneonBagnas cosctlogees -apnai-dnetsshsene|-nins a cbse ghee: re 
Div ist & gen g 48._.1944|J - J 2,000;) 78 88 ee oe 71% 80%) 78% June 25) 78% June 25)| 74% Jan. 22) 78% June 25 
T-tree G8... TRG 5 eh reece celle sews -cesadewd ns nomen )antsen ~225-0]--0sn cos ceghenenee aaeeieiaee Bee 
10-20-year conv 48...1932;M- S| ------|/--.-. ----- S06. 110 (480 Sec hoses ek cc a a ee ee 
Convertible 440... --18 M- 5S 25,000/}105 —____. Pee: Se Ino ke BCS 104 June 144105 June 8104 June 14/1054 Feb. 6 
Poca C & C joint 4s__.1941,3 -D, ------ meee Gave Geek GO} FOS BB Tesese. wccckclesn ccm wecuee 80% May 8] 85% Feb. & 
Col Con & T ist gug 58_1922\) - J) ------ ered 955% -___- |) ee, es Ee R as Phe ye ee eS 
Scio V & N E 1st gu g 48_ 1989) M-N 7,000) 78 81 78 87 79 79%| 78 June 10| 79 June 24/| 78 June 10) 79 June 24 
Northern Ohio. See L Erie & W 
Worth or 48._.1997)/Q- J| 147,000) 84 Sale 80 80%| 804% Sale | 79% June 5) 814% June 22/| 7944 April 18} 8434 Feb. 5 
win dala ecco 1997, Q- J fo ee PSs 81% 77 7914| 78% June 24) 79% June 4/| 78% June 24) 80 May 16 
General lien gold t_Jen 2047 = ccna be sims = 595% ped 59%} 584 June 8 59% June 7|| 5654 April 23) 61344 Jan. 24 
nnn EET 21 cece nel) GEIe ccwwall Gees <nc~-) SBN 2 non cles nesn bebsnnlocned dence pbakened ba bdveesee ee pa 
Ref & imp 4s ser A___2047|/J -— J aS. 85 oo t.... 84%| 85% June 11 85% June 26) 85% Mar. 2, 85% Mar. 2 
& Paul-Dul Div g 4s... 1996/4 =8 2,000} 68% -_--. 75 81%} 75 814%4| 75 June 20! 75 June 20) 75 June 20) 75 June 20 
istered _.._._.___ BRON HO wn nc nclicecos ccccalncncen scecenleocens ccnculoocecs secccaloesscs wer ansanneded Mebbpalandiiea oaehne 
CB coll tr 48. See Gt Nor 
St P & No Pac gen g 66.1923\F - A) ------ 102 1043410254 105 [10154 109 |-----. -.----|-----. ---.-. 102 Feb. 28/103 May 9 
ificates 1923/9 40 |. poccdanee anne S00is 206 120096 108 licinns 20... lence. de ccubchale 44¢6eeaeen eee 
St Paul & Duluth ist 58_1931)F - A) ------ 93 ston |? GaSe OOM oe esieee Shisnelascdus aplegteeaauen sbeha awe s aee ee 
Ist consol gold 48__..1968|3 -D) ------||----- 7934|| 67 eS 2 ee ee Pe: Oa ee CCS Se 
Wash Cent Ry ist g 48.1948 ? Sl: “sasmei 61 76 || 61 ie a Se: a Os RRS eae eg oh 
sor P Ter Co ist g 68_...1933)J - J 4,000 |10344 109344/|1075¢ 108%%|109 110 |108%% June 5/108% June 45||108% June 5/108% June 5 
North Wiscon. See C St PM&O 
Ori * L Champ. See Rutland 
snd & W. See CCC&StL 
Oregon & Cal. See Pac Co | 
OreRR& Nav. See Union Pac 
a ed ps t & ref 48_1961\/ - J 7,000) 74% Sale || 72% 73 71 72 72 June 28| 73% June 10) 71 Jan. 17| 75 Jan. 3 
me. See N Y Cent 
pocthc Coast Co Ist g 58.1946;) -D) ------||----- 89%)| 82 84 82 OR fieccnae ead oenene eee eee 82 May 1/90 Jan. 16 
acific of Missouri. See Mo Pac 
Paducah & Ills ist s f 4348 1955)J - J) ------ Bccees 99%)|-.__- SOR. fesnus TOD. becsdne -wovcgulvdetan. aa-0culemass « stkeneeie oes 
Penn RR ist 4s real est g_-1923|M- 1,000} 87% ---_- 93% --.-- | EE 934 June 19) 93% June 19]| 934 June 19! 93% June 19 
Consol gold 5s_2.____._ 1919|M- $ 1,000} 96% _____ OT kane _ Saeeae 100 June 3/100 June 3)/100 April 30) 100 April 30 
Consol gold 4s_________ 1943;|M-N 10,000; 88 Sale || 88 —____- Oe: cesce 88 June 5} 88 June 5] 88 Jan. 2) 88 Jan. 2 
Consol gold 48___.____- 1948|M-N; -.---- S pee Sk Mae eae ey ere een Stee 85 April15| 90 Jan. 25 
Consol 44s _....__- .-1960|F - A) 29,000) 97. Sale || 9614 Sale | 953% Sale | 95% June 29) 9644 June 1) 95% June 29) 99 Jan. 5& 
General 434s_____.____ 1965|J -D) 221,000) 893% Sale ||"8934 Sale | 86% Sale | 86% June 29) 8944 June 4) 86% June 29) 92 Jan. 8 
Botbivntear id siguesge A) oo ilk Bnd itodieemen eters ‘ssmrbscce mS 
v gu " ~ Al ------||-e--- ----e S canme ( rs eee eee ee eee Pee yprte|rtcecte cecee - 
Phila ew Ist .1943;M-N;) ------ oe éiges eet a. 06 ciccalsecddc Scccublocsdce. .wusceiiacé aaeaseee eee io 
Sod Bay & So Ist g 5s..1924,) - J) ------ Gdditin cudgatitice < .. a<apiad Sakadibo gin diebenécoas Ghee aia ve 
bury ist g 481936\J - J) ------ feseds omens a TSG ivi descade’ whcasiliacddn seensUinmanall sbunaeiadesan aaa e 
UNJRR & Can Co gen 481944,M- 8) ------ | SUPE. swans ee GEM: cc nniieackna ccoshalecenes Aenceabmees adabeiaaeaen ae o 
Pennsylvania Co—gu 448.1921/J - J) 12,000) 96 98 97 97 974% 97%| 98% June 8] 985% June 5/] 964% April 24) 9854 June 5 
ous od - fet S41 J 3 ------ | 94% ---... “gletden 9544 Wi ithedas can scuasune ae 95% April 18| 96 April 2 
8 coll tr reg ctfs_.1937;,M- S| -----.-|| 70% -____ apes | D cchocledadde con sasnlodhee ae awakes eden be week ie 
Gu 3 ltr B_..1941/F -A 3,000) 68 76 rae osdtipah | 744% 80 | 74% June 21) 74% June 21) 70 Jan. 17) 74% June 21 
Gu & Sto te atte Bar Ditoaald -D| 222 | $359 ----- om OS tte te ee poem Sri eampe ss fae : 
8 tr 8 ~~ BF, aw wee n|| VOR on-o~e es ee ee ee ee - 
Guar gold 15-25-year 4s_1931|A -O 11,000) 82 89%4|| 84 87 82% 85%] 82% June 24) 83% June 11) 82% June 24) 84 April18 
40-yr gu tr ctfs 4s ser E_1952)/M-—N 3, . SES ee plage oats 84 June i1l1| 84 June 11} 84 June 11} 84 June il 
Oia LEN ist con gug 48-1942M- Ni --"-—- I sog2 S7N|.---- “87H, 80 “87HA).--..- ------|.----- ------ epee Reto - 
8. —~Ni ------ 22 < oe ee) ee ee ee || ww www www ae eee seeee - 
Clev & Pitts wissen 190214 2 Se 02% See eee Oe Usha Bvecuse duaatehbickes shaban || 9634 May 9| 9634 May 9% 
Series B fe He rece 1942|A-O| ------ 9234 _---- ited GOA |. chiccces ecacuclecsoo~ akapuuiciaeee eniine 
Int red: to 3446%-1942|A-O} ------ a PE as ce SE .cknelee Chie Spkupaeidban aaa Riacans Webnathna dade, ane 
Series C 3}48_.__-.-- 1948|M-N| ------ 80% -.__ aia | Ee RII AR SSR 5 Soe | GCE Sate. SAE Mp ga 
tie & P gon cue digeB.1940) - 4) ------ | tisg cor Eile  Reehie oniemtbiaas. sore dfn Pipl se 
gen gu g 8B. 6  cccecal SEE ovenel TEM, cncce S cabccledhtae enanneten=and. aibnadil Ro ccwad bvanunikenion aeanne 
ahd igactnns 1940/3 - J} ------ | 719 --27- —_ahage PONE Riewt cine  cimecbsccice Geeta | ESiodé teabet bored Saneee 
Gr R&I ex ist gug 4148-1941) - J) _----- es 96%|| 84% ____- F016 00 bewiace ccccielcacere acc bdbiaeds SUI eae 
Ohio Connect ist gu 48..1943;/M- S|) ------ if Bes. 0 91 a eR OR NG SS cacene blghdelesahnn maine 
Pitts Y & Ash ist con 58.1927/M-N ------ | 9O5¢ _.__. 95% ...-- pS RES: “EI focccan wacussleeccee seven 
TolWV&O ist gu4}48A.19315 - J) ------ | 75 98 || 87344 98 | 874 98 |------ ------|------ ------ Jenn ene en nnn elo enn ne on nee 
Series B 434s__.__._- ene - 3) ---.-- | 75 92 a Ob tare GE. Eescdsa sehcne Swncew Sawin cocacen Sobaunickadbod amaget 
POCUIL pac tisdicchisisln 0} 8000) $034 “bial bore "98%%| 9058 222)” 5134 Sune 2i| 9934 June ~4|"9134 June 31/6234 Jane 4 
3 rAi940/A -O| ,000, | 92% 93%) 91% ----- une 21) 
Series eeeis sig alt 1942\A -O} 1,000} 89 9934 gai hd 90% 100 | 91% June 21) 911% June 21| 91% June 21| 914% June 21 
Series C guar___.-... 1942;M~N/ ------ | 8934 99 || 92% 99 | 92 -----|------ ------ lo sapen anemia | ees eee eee 
Series D 4s guar.....1945|M-N; ------| 8534 -.._. | 88% -._-- | EE a ee |------ -2-2-- 888 Feb. 21/888 Feb. 21 
Series E 3348 guar g_-1949|P-A| ------ | 8534 “95 "|| 88. 92 | 88% -----|--- MEN EE ORION 8 | 87 Mar. 15| 88 May 16 
Series G cone Go meTISSTIM- | 2222 | 858% “ai7"|| S838 “d6°-| 8854 “98321-77777 727727 frreonn ~eceee RNR cS emcee 
es G cons 2 mn cokes , 4 BO OOM tote o> nial uae. eireioe RE OLE SS IE 
Series H cons 4s gu__._1960 F — A} | GGesen ec 8 || 88% 93 | 885% 93 88% June 21) 88% June 21) 8734 Mar. 46 88% June 21 
Series I cons 4448 gu__1963|F - A) ------ | 8936 2-2-7 f(s Beal | 869% O36). ...-. 2252. Ree is Ss ciucnn: kbichaibaiat aa aeeewe m 
Ch 8t L & Pconsg 58...1932|A-O ------ | pag eeraes. Bee 006A) BOE ..conslnagace cecwds |-----= .-----|100 Mar. 28/1004 May 6 
Pensacola & Atl. See Lou& Nash! 
Peor & East. SeeC CC &S8t L 
OE Se a ee eet) ------9-n--~ Sensafinnn=- ----- Penielppenre SE 6 |------ sseeusmevants “lameeanear= Soeur 
s.._.¥re Win Suawselethiaw ddeoue cen: Bechtel avons <cnsalasennde maceanen onne_woadoam lewcecs coencoloecceces cece 
Pere M we hy 3 A 58..1956)-_-_- | 73,000) 81% Sale || 81 82 | 8074 8114] 80 June 3) 813% June 13] 79 Mar. 27) 8254 May 20 
fT 3 2 eee 1956) ...-.- 13,000)|---.- 65 64 68 64% 65 64% June 27; 65% June 11) 624% Feb. 66 May 16 
Philippine Ry ist S0-gr at 4087/3 oan. sabe | ENG ob a 2 ne OB: -E.vaaio Gacuva | acoke See | 44 April 29} 50 April 5 
Pine . See N ¥ Central | 
PittsC C& StL. See Penn Co 
Pitts Cley & Tol. See Balt &0| | 
Pitts Junction. Ses Balt & Ohio 
| | 
| { ‘ 
j | | 























26 BONDS—STOCK EXCHANGE RECORD. (Vou. 107, 
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BONDS Int. | Sales in || Price abou PRICES IN JUNE. RANGE SINCE JAN. 1. 
or- | June. || Jan. 2. . Highest. Lowest. Highest. 
Nm Y¥ STOCK EXCHANGE) (fod. |Par value. 1918. June 1. June 29. Lowest ig 
$ $ Bid. Ask.\Bid. Ask. | Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Pitts & Lake E. See N Y¥ Cent 
Pitts McK & Y. Bee oO 98% 96 ERE Uh. 96 eww ee eee See eral eee es eeeree 99 Jan 24 99 Jan. 24 
ot A ee ie ca Reeeadeeas I * Bence 90 LI IL1|-----+ ------]---2-- -2-n2-|lnnecne enenee|ann ere -nnnee 
Pitts Y & Ashtab. See Penn 
% June 17; 83% June 28) 81 April 9| 86 Jan. 3 
Resco er eld tery = J) "Egg tare sane sre san | aye ge, | Sf Jame 7 SON ne 2) Bh Aa St He af 
Jersey Central coll g 48.-1951|A-0| 18,000/°87 88 | 83 85 | 8145 844) 83 June 3 83% June 27) 8174 April 3) 86 Jan. 3 
Atl City 1st con gu g 48.1951) - J) ------||-...- -----||----- -----|----- ----- 
ES Ee ES ee ey Pee ee ee nn ae aye FS ele 
Si5ce8 Gris stg 4s 1047/9 - J| ------ 60 65% 63 -.--- 63 70 
St Law & Adir. See N ¥ Cent 
Bt L& Cairo. See Mobile & Ohio 
St L iron Mt &8o. See Mo Pac 
St Louls’& ban Fran (heorg Co). 58% J 1; 5944 June 5) 55% Jan. 17| 61 Jan 
une ° . e 
Erior Hen 49 ser A-..-.- 195015 - 5 116°000) 9 gale 736s oe 74 <3 73% June 21; 75 June 28) 66 Jan. 16) 75 May 21 
Prior lien 58 ger B___. -- 1950/4 - | i80/000| 97° Salo || 66%¢ Sale | 67 Sale | 66% June 1) 67% June 17) 60 Jan. 18|68 Feb. 2 
evn ctony Lal Oy hela! 1 oct 155,000 49% Sale 48% Sale | 4814 48%| 4744 June 4) 49% June 14 iit Apett 28 BI ¥eb. , 
Fr—Gen g 68.-1931|J - J) ----.- 101° 104/102 110 |10234 -----|---- “Jane io} 9734 June i8 il 9| 9744 June 18 
O detent gg eee Hoey - 3) can" *Sg)'8k Eta Br ois 04 vane 16] Wa ve tao) Apt 8734 Jane 
*gouth West Div g'ba--1947|A —O| 2-2-2202 o2o02) 77007 D2o2|osos ooo) Fane “4|10134 Jane 18\i00%¢ Mar. ~6li033g sansa 
iv g O86... ee Br fs Pe te OP ed CPE THY ne une ‘ ° 
KC ELS & M cong 6e_-1923M-N|  12,000)10244 103/101 --.--|10176 10194) 10592 June 8| 67% June 26/62 Mar. 18| 69° Jan. 11 
HOM ESD letra gta ipeA—O| ------|| 80° 90°|| 8136 8534] 8136 85%6|------ ------|--nnee wnneneflennnce eeenen|ennnen ence 
4 South. éee tf Central, 8,000] 665% Sale || 65 67 | 671% 68 | 66% June 11) 674 June 11 of per. 1¢ -. ion Ye 
ad g 4s ne bd ctts..fvov 1880\3 - J x.500| 52 gO, || 53° 28%) 52 888 l-5---sune 1a "90% Sune 15) 57°° April 26) G4, Jan. 2 
Ist & unif bs _.---1952\J - J| 14,000] 5834 Sale || 58% Sale | 58 5844 6 eS a ee 
Grays Pt Ter ist gug 56.1947\) -D| ------||----- -----||----- -----|----- ----- 
St Paul & Duluth. See No 
St P Min & Man. See Gt North 
Hy EBiouxO, Beet se Ma 6 J 3| 58% June 11) 57% June 13) 60% Jan. 24 
; 57% June 1 une une = 
BA 4A P ist guar tak te 6,000) 59  6024/|----- Sie. en 22}100- June 22/100 June 22/100 June 22 
foto Vald NE SNe w bee ne rae sree ne 71% Mar. 19| 714% Mar. 19 
. a | EE: hak Ce Penn. cece eee rk 1 ar. > 
| EEE ASS Eee 70 eee 67 --- =| eon ene wore ne|---- 
Stamped npn HOSA 9) ones oo Bo 08% 2M) 70, 124\- 54° “yane i, 87 Sune 17] 49 Mar. 26| 67° June 17 | 
Adjustment ba-...-Oct 194918 ~ &) T7000 Bese Belo || 5534 8734| bes; 5734] 55% June 14| 5634 June 7 51% April 24) 5614 May 25 | 
AULBir 80-71 lot g de May'aa/M- 8) -—-o55|--.-- 75 | 62 76,1 68 76 |-o5---yceaal 75 “yane Bd] 78 June 24 77 Jan. 10 
MMiot land grat eri 60-109010 = 3] <2-22. Dagan I etoce | aagemem mmmmiiene osebsoney> ore ins apes t | 
» -¥| ~1,000| 02 ~~~" 93% ~~7~7| 92% 7727” 93% June e u 4 
Consol gold 5e___._.- - 1,000) 92 ----. CO%6 sanco] S2e8 - 2-22 90% June 28| 9034 June 28) 9044 June 
Ge & Als tet cons bs Oct 1948) - J} 7.000) £344 10024) 9074 10014) 20/4 10014) 097 June 19| 94 > June 19] 947 June 19 64 June 19 | 
gnbenb, © Roanoke ist fo j-J 5,000, 90% 96 WE wccee 93% 961%| 91% June 4) 914% June 4) 914% May 31) 914 May | 
er So— 0 
Sil Bp O & G—BSee Ati 
Gotham teats oe 2% I 14 % May 10 76 Ja 3 
3%%| 72% June 27| 7 une 14) 713% May n. 
Gotvertible de June IpspiM= | 181:000| 78 Bale || 7954 Salo | 78% Sale” 73% gape 3 zens cone ti ers gem, 19) 2016 az 6 
sata J -D| 191,000) 881% Sale || 91° Sale | 90% 91 | 9 une : 
Cet ne inten ec igagle 6] 1-000] TOMA Ze | 80 og) 7a" Taye] 79 Sane 7] SON June 8) 7758 Anvil 6 62 Jans 4 
> tana poe oo re aes ( =y Se wet)” REO MH CC eb. 
Mite gue 3 na Aue ela 0 “7000) 86 SB) $8 87 | 88, 85 %\-26---sune al 76 June 41 71° Jan. 29/76 June 4 
Oe eer ena pe 0 -1981/R-) ------ yozaz- 19F 1 33° 200 | 8078 88 [iLiiLt LIITTI|L22222 122220) 9aae vans is] "608g saa. is 
ole ead a Eeitaad easaoae ia) Ta + 4 Noe DDO bobs be 
ot Su.6 be redeqm-—--1933/M-N) ------|- a ie ie ae Ae a |... 2 ea 
4 Py gemma 4 oF taney ee depo... carer a ake ee 
Gen gold 44, int guns 1921 - 0 ------ | 85 98%) 91% ----- OPN OF | ------ wenegaprn sore income ae, fee Beted sie Ltn 
ow ios ee ne OIRO) ------ ae WEE. nn Eene, OO |-----= cane --naee paar twins Saran bene operher 
Louisiana West ist 0.21921) - J| _....- | 0634 105340734 7772 98° _____|------ ------|------ ------||------ ------|------ ae 
eget meee ter Or 0 
Nor ot Cal gu paid teeipaaia 20] a2 i eg ng oe oe eee 
Ore & Cal fat fu g Bs--102713- 9 “T2227 BOK “844) 9184 “BOial O14 “apg <2LLT. LLLILI)IIIITE CooL wae yaa "7 00ie reba 
ac 0! cons Pn . COAtee we eee OSE. COREE ee, . ext ge SC SSSS SOOM ADEMSEOOS TP { i pea ae 
8 P Coast ee aincteds ) 88% 92 || 90% ____- ee a ee Rca hage Pte mae 
Ben rao erat iat gs-~1900|A ~ 0 1,000) 815 Sale || 76% 78%) 75% 7714/78 June 14 78 June 14 Rall Ba fet. att 
ns g 5e_- - 5| 164.000" 7032 Baie ||"7914 8036|"787~ Sale | 7714 June 26| 80. June 7) 7634 Mar. 27) 8254 Jan. 
ocegbee RE ist ref gu 40. 1908)5 - ¢ 138'000 33 Sale 9054 sale’ 495% Sale 5884 June 25) 90% June 1) 88% June 25| 93% Jan. 2 
Devel & gen 4s, Ber 47 1986/A-0| 237,000] 61%¢ Sale || 6254 Sale | 6244 621¢| 6114 June 17| 62% June 7| 59 Jan. 7) 63. May 17 
Mob 4: O'coll tr Pan 19351 M s | 66 = 68_—s||: 60 DT. cccieneoke gcumhenianwe Webel | 65 May 17 68 4 yan 17 
zoo ok Ppa 2 Hh DS * Beene 2 ianebs RGUREEee: Xootehocetc an. : 
aD ekg Oe te-- 19008 — a4 ass Ti | Gas¢ “Fi”| Biss “Ti | 69°” vane 30) 60" "Vihe 30] oAs¢ Mar. 25) 0024 Jan. 9 
Ale Gt bon In tose hie iad <0) 22222 Teacadolll 5 fiieol | - Wiien memeetenenn mesebenecs 4 oy og a) er 
Atl & Char 9 ROR ag he 81 87 | 81 det RG eased Se sin -x Denton Beltie «aj nae ' 
ashe rh Outer Ben-nigall ~ 3] 2000/9854 $1 | Stac 84. | Saye Gbsc avi ail aa ey BE gO, 
attend daa "19483 = J --==--||----- 80 ||----- 80 |----- &0 eerepereeee eeeeieeten ett i ie | 
gues. @ Ql nnnnnnf sens wanccilonass eaamn|anaas eaann|nnnan= qnnnnc|nncors oonnn= "96 Mar. 19| 96 ar. 19 
ET Vv. ae eam 9134 9934] 92% 97 |923{ 97 |--__-- ______|-..--- --- | | | 
Cons iet gold te. --}pneIM_N 3,000 ee 1007 9134 94 | 925% 94%4| 9134 June 5| 92 June "I 91% June 5 97% Mar. 8 
| BEE a. 2S ) 
Georgia Miilend Sut ie teeeia =O) 222222" eee kee, [o--> errs Se ee a a 
Ga Pac Ry lst g 6e'-1022/3 - 3| 222.100 106. ||1008¢ 7-~-> 00% 2222|-22222 Liisi] -2o--- -2----legegepce--agligg “aa a3 
Knox & Ohio ist g 6s.._1925\J - J} ------ BGO PRRIGIOON NRETSIERES - 5» -|-----~ -=--nn]-nene= waeene 98% wens — 
» Mortgage pold'ae ies) = 3] 2222 Sak; 9a peeeeaeele Us TRL 7 M peneeemeenen eneneabeneten Wma Tar ir tame Mr 
sch & hock toe nee ieaile | --77-- ee Toto. +S ellie anemic: wim eM. | pas eg: 
me EN ew em elle memes co ccnl|ie wenn eee ewle wm nn momen |e mm mee wren ern enn amram an . 7) 1 
Bo Car & Ga Ist i --- ian M-N| 12,000/ 95 99 || 9734 98%/| 98% Sale | 98 June 7| 98% June 20 Sat AOS PO ne 
“"serles B lama Ms EAR, GME ATA BONG Look cts. come. aaidiateweactkpiapne 93 April 17) 93° April 17 
2, seeeebton SBR eie toate: fo geo gata Paap: memiadh onde Luli wolne saRlsy natal 
Virginia Mvd, gen Be~1980M=N| ~3,000|-7~-~ 64°"| 94 9434] 9414 Bale | 9434 June 26 9434 June 26) 93 April 10, 9474 June 26 
Va & 5 W lst gu Se. --2003|J - 3) ------ 92 100 | 95 100 | 8034 100 |...--. -.----|------ ------l-aaga-yen--"gl-3552 yan, a 
First cons 50-year 53_1958/A-O| --_--- oa. Caen Oe. BE FER BE jenn une nnn nnlnnrens senncey Sere eae % kbd (pana 
W O & W Ist cy gu 48__1924)F -A| _..__. 1896 ~~ nnllnnnne ~oenn|-nn-- worna|--nn n= wenn |enenrs coe nceiinerere wooo aap Tae act 
Spokane Internat Ist g 56_1955|J - J) ------||----- GE Becks beibehdwes cocuckeneeas sadnkdeetenn sacucdemes wabeen | 
, May 4) 8544 May_4 
Tot Assn of St L ist g 4 e1030\A-O| --...--//_.... 9$>4]| 8534 99)4| 87% 9934).----- ------|------ ------ 8576 Feb. 8| 95 Feb. @s 
Gen tet 8 gold an. 18a) - 4) ~2000|.°°-. 82% 80° Sau) © -* Fox) a0" yane "3°80" June’ 6] 80 June 5) 823¢ Jan.f0 
StL M Br fer gue ta.im0A-0) | mph 9354||_.-_- 101}4| 8934 10134]... ... -.----|-----. --- eno] ene -= 22 ---|--- one eon nee 
| | 
| | 
| | 
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ONDS—STOCK EXCHANGE RECORD. 27 
—$—$——————————————————— | 
Int. | Sales é ‘ 
eae BONDS ales in | Price about PRICES IN JUNE. | RANGE SINCE JAN. 1. 
STOCK EXCHANGE) iod. |Par value.|| “19i8. June 1 
. . | June 29. Lowest. Highest. Lowest. Highest. 
$ Bid. Ask.\Bid  Ask.| Sale Prices. | Sale Prices. Prices 
. > le Prices. ° 
zs rt S774 3 84 | 83 June 22) 84% June 17|| 83. Jan. 18 oor gpril 9 
edit Revd FQ | 40 -g2-n|---a-+ ---2-2|--nnn2 eaene= 46% Feb. 18| 46% Feb. 18 
vos 8 frz7- 8 j----- 98 |------ ---2-- Oe 86 May 28 86 May 28 
ol 9634 58% = | GB3G 0854). 6i-- wonccal-casdc Gocageee . are “93°” Jan. 9 
oe Sine ath > ee Meuieeadenteings =H SRIRAM MmENIA AROSE ke : 
mes Hh thyssan 7074) 67 8044 cadhnde otbena}seance Sn iden od eannoaiiecnah Gane 
<e-o- ee BR Be loc. cc.--|--ne-s eae vas--4ienha oleae ane 
-s--- 79% 7% 1-2 327 \c- 2 S ee ,  eee 
Tai call ee Fame 47% Sale | 47% June 28, 50 June 4|| 45 April15) 53 Feb. 1 
Rodiaieh STF F056 G6 [965g BB rr eo Sciesee> anes eee ee 
iteelia 95 |j-.--. 95 
“s535 at -=--- (a eats 70 eR sacbedh peg eas | NNER a petesabel me 
4 Sale | 87 873484 844) 84 June 13) 8734 June’ dl] 84 June 13,89 Jan. 5 
\"sa5z gabe || S63 oo 4 ee > Cheeta ee me Magee a> 86 Jan. 17| 86 Jan. 17 
oa eae os Fo 84 84%) 85 June 27; 87 June 13) 8234 Mar. 30, 89 May 27 
ale || 78 78% ....- 76% June 26 79 June 14] 7544 Jan. 23| 81% Feb. 25 
19, Bale 101% 103° Uae 795% June 26) 80% June 17||_ 79% June 26, 8234 Feb. 13 
Sale 958. (oe [102 103 |101% June 10,1021 June 7) 10054 Mar.13,104 Jan. 2 
100 || 3352 ss | 23 100, | 96 June 25) 96 June 25) 9444 Mar. 6| 9734 Feb. 2 
a ae ai 8234 82 June 11) 83% June 20 81% Mar. 9 8544 May 16 
| 100 || 803; 89 | 80% 89 [772272 DT2ZTZ/ITIIIT IIITI2/ 89" Feb. 21) 89 Feb. 21 
Ysendalis consol g 48....1955|,F-A;) ---.--. 80 81 80% | 
Vera mt?! 48; Series B--1957|M-N) 5,000; 80 92 | 80% -=-7- 1h ened ore eeeerier tt Poe teers 20 fan. 22) 9. Tee we 
era Cruz & P ist gug 434019340 - J). pee, Oe bee +e waa 80% June 8 80% June 8] 80% June 8 80% June 8 
Virginian 1st 5e series A_.1962;,M-N| 37,000) 92° Sale || 8934 9014'"88"~ “89° 7| "aa “ose hes ee me "88°" "yane"i7 | sgeenyenong 7 
yy eeash 20 ost 0 si 4 | 88 89 88 June 17; 90% June 3, 88 June " 93 Jan. 11 
inant 9 - 48,000 5 ‘ 
Second sold 86-7777 1pVIF-A| 1,000] s2-* 33% Ht, HF 923% 93 | 93 June 28 9514 June 10) 924 April 19, 9554 Feb. 
Debeuture Horie B s-- 19391 - 7. s = 85%4| 8334 8414 8434 June 13, 8434 June 13 84% Feb. 14 86% Jan. 31 
Hen g 5s_..1921/M- 8 1,0001 98... Wer” 99 laa7- Ge leat nnn ial83"- -1ne ial a?” Jane 18100 ae, 8 
ist lien 0-7 . > + dae . a +4 99 | 97 98 | 97 June 13, 97 June 13| 97 June 13,1004 Mar. 2 
Det & Ch lx fet g be. -ioeild - 3) ---222)22222 2222 || 9236 103°-| $396 i0a7“|-27222 727277 Fecaebdreme> i 2 eee 
Des Moines Div ist g 48.1930,)- J) ------ era 80 | 77 92% 102 |---.-. ------ jtecaet ceetee | Sapaentelicheee ppeepeceeperneas es 
Omaha Div ist g 3548.-1941)A-O) 2222-2) 72022 743g -20- 744)-77 77 neh dl tate Seosrapesees: pinoovs “on snei sete ae 
ol & Chic Div ist g4s-1941|M- 8) ------ a oc gu iegecounge peeks hoa fove>-> goer ee : 
Wash Term ist gu 3}4s__.1945,|F - A | eis a te. ee ec Rae ess Se 
Lasiinaip eh. eaneaes 6 ™ 
oyiit gust 40-year 48__--71945|P- A) -—---- | $36 7894) S57 SP | 8524 80 |------ ------ J-enn-= oo-enalfen cone conenal---ree. dose - 
West land ist g 4s_._.1952,A-O 8,000| 61 Sale || 59% 60 2%! 5914 June” i3; 59% June 5 \-57""ganr"35 63°” Mag is 
N Y & Pa Ist g 58...1937\3- J) _-.--- 102 | 9514 59 62% 59% June 13) 59% June 5) 58 Jan. 25| 62 May 15 
General gold 48.87 AO |----- ol a -- 9534 10454)... 2.28 REIS = | 99 Jan. 29,99 Jan. 
gyincome gee UR eyes % 400 aan SOU hae 4 apaininn Lo saieiecndy smal _.| 70 April 2) 70 April 2 
W anata Pacific 1st 5s A. 1946) _--+ - 85,000} 80 8214/82 82% £0 -aa5 ee lsc omponn=-5|-sa ge web -""gl-Ba Saas 10 
heel & L Erie—ist g 80.11926A-0 _..--- 98 92% 96 4| 82 $214 813% June 24, 82144 June 7| 79% Feb. 6) 84 Jan. 10 
Div ist g 58_.19283,J - J) ------ WV ---- 98%i|-.- 36. ele OP emcees sere ecctee cesses poereee eadehelannter <eiie 
Brien & imp gold 98.--1930,F - A) ------ ee 98%l|----- 988¢\7-7~- ee ee sede aes Sr a ae 
ae: _  eaesaagiy ts | Ft eee cee ee ao a ee ee Po eee eee Oe ee Pee eee a ae a 
Wh& LEER istcong 4s11949M-S _.2.. poems 75% oo. 78, 160) 75 |----2= 22-=-0 [nnre22 2-20 Ra 
Tin 5B 49-1960) an: snnate "6014 85% 65% 85 | 32 $274 YBa verge aaa 0d eae oP siaiipcapasianan meee: 
iscon Cen gen g 4s__1 ~ 17, | 70°" gale "| 714, June” 4'"73517 June 4| 71% April 30,73 May “37 
Supa Duldivaveristaa199M—N| _.'---| 7a Fox4| 75 * 77-7) oo Sale | 712 June 14) 7234 June 4) 70% ore oe] 77M May 18 
Be i i Oi eS) POE tee ee ' n. 5 
Street Railway Bonds | | | : jets 
| 
Brooklyn Rap Trans g 51 A- | 
Ioe tet creat g 53--1945}4-Q) 3,000)... 8154) 816 83 | 80 83 | St June 19, $1 June 19) 79% Jan. 25) 83% April 2 
Sree secured notes -1918|J - J|2,122,000| 91% 95%| 97 Sale 65 s-i--\"35iZ Jane’ "6\ BRIE Jane id] 90% Mat-27| Seis June 14 
Bklyn City 1st con 581674113 - J, | 93% 96% Sale | 9514 June 6 9844 June 14| 92 Mar. 27) 98% June 14 
Bkiyn Q Co & Sgug Se'16"41/M-N) -----= | 2027 73 | ae 90. 77727 OME obates 5 saaieetnce set irr hase eee see 
oe Co & 8 Ist 58..1941\J - J) ------ Eee 99%4|---.. 9934/""-77 bar 2eise ae Spam REM laube apm oe 
Kiyo Un Ell lst g 4-58_-1950/F- A) 13,000) 8734 88%) - “22 80 *|"75iZ sale*| 791 June’ 3) "80" Jan e-15| 79 Mar. 27) 8734 Jan. 3 
Famed -i050/P A 2'000)|. os 78°" J0x 9144 Sale | 79% June 3) 80. June 15) 79 Mar. 27) 8744 Jan. 3 
pet ey eee | ey TR tea pcre | bi ‘4 78 80 | 793% June 13, 7934 June 13) 79 Mar. 15) 85% Jan. 14 
Seamed “19490)F - Al -.----||--_-- 77%| 65 737] Ob BB |---2-- -enon- | SR NRIAD Stet ‘Paaigee divas Vado. 
uNiasssu Elec guar gold 4s 1951)J - 3) 3.000 /7---- 68%) 5524 60, | 5534 60 | 5514 Jane 21 5 “yane” 24 \33"" May” “9|"36-” May”i 
> dead P-A 5,000| 8134 Sale *|| 80 + 55% 60 | 5514 June 21, 56 June 24| 55 May 9 56 May 1 
an Ry & Lt int poems aw | 9475 Bale cl Sa 274, ue 83% | 81 June 7| 82 June 26) 81 June 7; 864 Feb. 26 
4s_-_ SS eee 2 ° Sepeaances io Bebb ta mp Ni he wornprtttte to" eso" i is| 85 April 18 
U a 7 |-n ao =~ == 1 84 -.--- Oe a rr oe ee 
Fs Smith Lt & Tr it ¢ a ee 1 69% Sale | 724% 73 | 70° 72 | 69% June 27; 72% June 12 68 Feb. 27 73% ay 23 
dson t ser ‘A 86 1957|F - A| 407,000 |"53"” Sale "|" 5034 Sale “|"501g Saie “| 38" Jane 10, 621; Jane 6| 48% Jan. 2| 6di¢ June 6 
Adiubinenuee ie. 97, ale 44 Sale | 5914 Sale | 58 June 10, 62144 June 6) 48% Jan. 2) 624 June 6 
Nes room rye teeta et | Ook Tae ft AES | 2956) 2096 Sale | 20 June 10, 2444 June 6| 14% Jan. 11 23° May 20 
vateetandher ad  Rliechatie dad leowcce lomeece cocceslcececes cocesa|egsese eseecsive -<o -e-cee 
inter-Metrop coll 44s 1956;A-O) 140 000! I 5 | 7 oem 
Interboro RT ist id " , 56 Sale | 5034 Sale | 51% 53 | 50% June 1| 53. June 7| 504%June 1 57% Jan. 8 
t Ry (N Woscu ius _6 treat ois os 81% Sale ' 8144 Sale | 80% June 6 82% June 13 79. Mar. 28 35 Feb. 8 
Menke i ee a-% caer Hh 80% 769 78% 734% 78% 74% June 26 74% June 26| 74% June 26 80% Feb. 20 
meni Be Pg eet Sage) ‘ | oo as 74% 77% 73% 75% 74% June 26 76% June 7) 74% June 26 82 Feb. 19 
—B’y & 7th Av 5a__ me ‘ose 76% 85 || 76 85 ogpre|-arst~ ~sercninese > s=-"-r gta cet serge eee 
Gol Oui Av int gue te apes | ------|_<- says). ce. gs |e. 80 orccco coccapctcts ioc SE gps Sh. 
Ge 1008/M- S| -...---!|..-.. 77 |j-o2. aetan tay Eat ROOINRREIOIS AMPL 
Met W 8 Eley Chic ist 45-1933] - A ae ewer pba pies iS pee FB pasos oocb2c|-220-= -aoo-sorsnemigeccnderenss cones 
Ry & L cons 5s _...1926;,F - A, ------ [Sane OR Bala"? "7 "gags enone“ ~seec eee niirn soos. Tees ee ee ee 
Refunding & ext 4}48---1931/J - J} 1,000)----- 88°" || 82° ----7! 91144 27277" 8134 June 36 “8114 June 26/8114 June 26 “8134 June 26 
: Ay -Tesdegae seat? - 2 nde GEE cocus 8114 June 26 8114 June 26| 814% June 26 81% June 26 
Minn St Ry ist cong $s...1919|J = J) ___-_- Poors * aes "983% -2277\"533Z Rascnirin retren|stnecn cereheiemns= spaeer rman: ene 
Mont Tram ist & ref A 58.1941.) - J) _-----|..... 8714 Ie see | 98% 100% 22222 2222 oa|eeneee --e-elfenn ees ooeee Ne PnP 8 
N Orl Ry & Lt gen 4445___1935,J - J) ------|____- es SB al ee pacha BRPn ots eam neem rairerye= chon te [RA 2 sree harey eters 
Wey eae By 1 A S6--196 EE Bepeeee snes ie ees ees dll eeaiiishak pad MOM eRR SE ick ROSY nm 
ys ds 1942.) - J) 30,000| 51” Baie "|| 521g ~523z “532i “527451 June 6, 5334 June 18| 49. Jan. 17|54” May 24 
Adjustm’t income 5 1942/A O| 90'000 | . € @ 524% 52% 52% 51 June 6, 53% June 18| 49 Jan. 17) 54 May 24 
NY ---19 - 000; 19% Sale || 22% 23 23 Sale | 21 June 21; 23 June 3) 8 : 
tate Rys ist cons 4348 '62|M- N 10,000)..... 75%4| 68 70 lca OS FR June 27; 70 June 9 an May 11 70" Fuss 19 
Purtland Ry Ist & ref 58..1930/M-N| -_____| Lig | | | 
Port Ry L & P conv 66..219421F -A|  3,000|-272. "68" 64 7334. 6636 3312 661g Jane 1868" Jane 31) 6234 Mar. i2| 68" June 3 i 
Gt Jo Ry Lt H & P ist g 30-1937 M- NI RB .. ¢ 6644 75% 66% June 18 68 June 21) 62}4 Mar. 12) 68 June 21 
8s Paul C Cable cons g 88.- 1937 Of, peas pzete | 86 100 | 8436 95 |------ ------|------ -2----)f-nnen= seoeoe|rennes ooreT 
Third Ave ist ref 4¢_____ 1960/3 - J| 24,000) 5214 59° || 541% 5614 55” Sale | 52147 ine" 34."33" “June 28| 8214 Mar. | 67 May i8 
py beading A . , 54% 564 55 Sale 5244 June 24 55 June 28} 52% Mar. 5| 57 May 15 
Third Ave it ih ie teers. o seas 347 . | +, 36 366 a 32% June 21; 36% June 29 a pad | 38% Jan. : 
eee | __--| 90% Ripa egress Cals a be ay 4| 95 Jan. 
DET ATA jst of te. 19934 - C 12,000) 91 94 9134 a ee 92 June 4 9214 June 19! 91 April 25, 96 Feb. 8 
OL Sreeenthoe cr" «8 ie aeine he Mo eboretepdiecirter. | $6 Maris] 60 Jan: 3 
On Rys Inv—S5s Pitts iss_.1926;M-N| --.---- 158 60 | 69 |. ah haber onkioks eile | We hat BSc! “| 8S Febc i8| 60 Jan.‘ 3 
United Rye St L ist g 4s--1934'J -J 1,000 60 || 50% \-z5-- $8 |-goizyane”sal S034 sane Sa] 6096 Fame Sel Snic Aaede 28 
Bt Lou Tran en an t-193214 -© , |----- oous % 4 50 52 | 50% June 28, 50% June 28) 50% June 7 55% April 12 
Re San Fref4s..1927|A-O} _---_-||_-.-- 29° °\|-7--- oe tania 288 ae oe ee ‘eb. 21 325 Feb. 21 
Union Tr (N Y) ctf dep_____|--__- $1,000| 3834 Sale |33°~ 28 | 22:4 25 [22° yune™3."23° “ane ia|'22 April 24) ae May 22 
~ op) Bi he ROD Selaabe Meenas | or = 2 | 2a 2 22 June 3, 23 June 14) 22 April 24) 2644 May 22 
lite Ry & Pow let 58.1934\3 - J 8,000! 78 83 78 = (3 -- B “7737 June 1 37814 June sl 28 April ii) 37 ay 
Virg. 000 | 77. +78 | 77% 77%| 77% June 13; 78% June 3)| 77 ay 31| 80% Jan. 11 
- Gas & Electric Light Cos | | 
Bafluic Be nate een Se 100 h = 5 4,000;_.... 97 91% 03 8814 Sale | 884% June 29 91 June 5] 884% June 29, 95 Jan. 26 
tiGas& E ist arcdtteS0\A—-0| 20,000|22222 “993g |"801g 9234 85°” 90%4|30" Jane -3\5034 Jane 13| 803g "April 4] 9034 Jane 13 
Columbia Gas & El ist 58-1927)J - J = [[I222 75841 77% 88 | 77% 88 wae 3) 20m June 101 ie Abell sal 90° Mar, © 
Fs haebi anaes heparan = 3| 10,000|77-77 76° 7734 80 | 77 “48° Sane i7\"78" Jane i7 ay 
meee ve 2. Te eae 76 Jan. o } 
Con solidated Gas conv és.1920/9 ~ 7 104,000/10034 Sale | 99% 100 99 99%| 99 June ss ba June 7|} 99 June 18 102 Log % 
| | | 
H | | 
| j 

















_— 





BONDS—STOCK EXCHANGE RECORD. {Vou. 107. 






















































BONDS Int. Sales in | Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
Per- June. Jan. 2 | —— : . 
@ ¥ STOCK EXCHANGE, éo4. |Par value. 1918. | June 1. June 29. Lowest. Highest. Lowest. Highest. 
$ $ ‘Bid. Ask |Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Dons Gas E L & P of Balt 5- 

Lee a igzi M-NMi -.----ji...2- 100 | ise 92%)---_-- 93 |------_-----<|------,-----= 92% Feb. 20 924% Feb. 20 
Detroit City Gas Co g 56-.1923)J - J 4,000)}.._.. 98 | 94 96 | 94% 96 | 94 June 6) 94° June 6) 94 May 27) 96% Mar. 8 
Detroit Edison Co ist 5s..1933)J - J 3,000! 91% 96 || 95% ___-- | 945% June 15) 94% June 17/| 92 Jan. 23| 98 May 15 

ist & ref 5s, Series A_..1940)}M- 8S) ------||---.. $3 41 S solr i 91 |------ ------|------ ------ 9144 April 4) 924% Feb. 20 

Gas L Co N Y cong 58.1932,M- S| ------||-.-_- 100%|| 92.” 100%| 92° 100%4|------ ------|------ ------ 94 Feb. 19| 94 Feb. 19 

& El Co of Bergen Co 5s 2 eee SS Le ee | penn nn mene nanan nena -erecellnwnece cocwcelocesce coccce 

Elec Ry consg 58.1952)}F -Aj ------||-.-.- --.-- a: oomee Bas |= nna nn were n nnn mene carnal nnn nnn ene nn] -2---- ------ 

Hudson Co Gas ist g 58.-.1949|M-N; ------||----- ea 2 a 95 | ------ ------|------ ------||-2---- -----4)-2---- -----e 

| Pe Zeek Aap IRE PPE, FPR Bi peepee: eects: sosrstierea: coe nn 
~-< ~~ Uw ww mmm) ODTB --- -+ | OOF78 -a--4)| Si ----=-/| ae ROO mmm ne ~ eee eel www ene eee ee 

Purchase money 8. --1907/A -QO] ------/]-.... 105 | bat RE 100 |---.-- ------|------ ------ 99 Mar.11) 99% May 3 

RL gh DIB Sete soca peal es aeechctees embom ae oan 

con g 48 - -<---- diets asi o Mabe Cae ea oe ee ee eee 

Gas fo Ms 1919 Ff 17,000)| 97 97%) 98 99 | 98 98% 98% June 17; 984% June 28) 97% April 9) 98344 Feb. 6 

wy tet ist = co 1934 2 “9 5,000 Bricks Hid 33% a 3938 93% 89% June 14) 89% June 13, 3374 May 1| 94% Jan. 16 
LouisvilieGas & E petGe IST - Fi coerce ssnsne cence 5 OR os a a ae | wna ne one eel - one -_ -----= I des on gna anetels ao dean esis entail 
Milwaukee @ Lt Ist 48..1927|M-N 20,000))_.__- gt OS ee ae 85% -----| 85% June 17| 86% June 7 85 April 27) 86% June 10 
Sewark Cons Gascons 63g 1948/3 -D}) ------||..... ..-.-|----- -.---|-.._- -----|----5-,-----3|-2525-,----a- EES TEN, BCA RE SS ET 
Gas El Lt H & P 58..19481) -D 6,000)... 92 8744 90 86% 90 | 87% June 5) 88% June 27) 87% Feb. 1| 90 May 22 

© eatin oak tr ¢ 48_19491F -A 11,000)| 66 71 68% 71 = 80% 68 June 27| 68% June 13| 68 May 9 73 Jan. 10 

Ed Ei Ul ist cons¢g Se..-1995]) - J} ------|_.... 2-22] 93° - 6 OF | ------ --se-afeoe nos enews Saseen RAR acon 
aY<«& mae © ee §81930\F - Aj ------ Bai RLS SS ee ik FE” 101 | ee ee ee | pin ag eee 
Pacific ec—Ca 

Corp unif & ref Se ..1937)M-N 25,009 90% Sale || 90 92% 91 9214 90% June 3) 9144 June 26) 86% April 25) 9244 Jan. 12 

Pacific G & ‘gon & ref Se 1942}) ~ Jj 57,000 St 79% + Nt Sale ois 2" 74% June 19; 79 June 12) 74% June 19) 80% Feb. 23 
| Ree Reectitatab- da aes foo a een fees: iteiniaee = San 
assaic 8 ee COS SR it aa eee a ei ee) ee 8 ie eae 

's Gas & C—Ist 69..1947/A -O} ------ ME viieihvowss ogee S68 400 1.6..-+.i-cuae Limcess peel 98% Jan. 18) 98% Jan. 18 

ding goid 5s_... ..1947;M- S$ 12,000}))____. ft eee 73 73 73%| 73 June 6 73 June 10) 73 June 6 81 Jan. 31 

Ch Gas L & C ist gug 591937) - J) ------||----- Oh Becare ee RI 96 |------ ------ er a 

Consum Gas Ch ist gug 5s’3f)/} -D) ------||----- MD Bwges <00be naker once lnere-- -=-0 owl en nene conc nefemncce cocccel|eorene cocece 

Ind Nat Gas & Oll ref 5s_193()M-N| ------j/|-..-- ects babes guites coneslow was s. ae Pe ee REE: REA ree 

‘ut Fuel Gas ad alia ++ 1 SD eee Bae is ie wt Be, Sola linne oo sae |-----= ------||------ ------|------ ------ 
Co conv deb 5a... .191°]F7 - Aj ------]}.._.- _, == Be. oc alawee ne See a a SOE ERE ee, SO OE 
Cony deben 5s g__... .1922;M-N}| ------ 84 88 85 73 6 <1...5 once SRR aw & 78 May 1] 84 Jan. 15 
Mand Gas & El conv sf $8_192°|5 -D 7,000))_____ 99%|| 87% 91 90 92 90 June 27) 90% June 27|/| 90 June 27| 91 May 27 
Ltg Co Ist g $8--195:|) -D| ------ Big -.--- | geese at Ge |< 2.-- sesken | arene Keenan natemades pine 
Lt & Pow sf 58..1954)) - Jj) ------||_--.2 OO. Besese Senne Be Ng eee |------ -+----||------ ------|------ ------ 
cee & Wee 166 Ge. IGS Bl. none GR ln ccllo wenn theme cekwe 2o- ne loe nnn oo cee cfoecene coceeenccece socccelcncsecs socese 
Union Ei L & P ist g 5e_.19327)M- 8} ------||..... 92% )|----- 98 —----- 98 |....-. ------ l-cncne decawcotenes condasiscquse sancce 
| eee ee eee ee en 85 |---.-- ----<s ingeteeinéasatlanepnn seo gnl Sheesh penmey 
Dnited Fue! Gas ist s f 63_193615 - J 7 ____ 97 | 93% June 14| 93. June 5] 914% May 22) 974 Jan. 8 
Utah Power & Lt 6s_..1944]F -A 83% 83 83%) 82% June 10, 8344 June 11)| 80% Jan. 24) 84 ° 
ee ee CES a. oe lsaode weneaiicnees enees cewce <uencl-e-o-< ~aseee PERRET! eR Ah ERIE aE 
Mtica G & El ref & oxt 5¢..1957]' - J) ------l]_._.. 99M)|----- 95% ____- IE cocu oh sean Jenna nnn naw een e co weweloncose -osece 
Westchester Light gold 5819513 -Di ------|..... 96 ||----- 92  ___.- © luntece 2% wecclsccace ceecttlageas« ac cane] eeceta enasne 
! 
| 

_ Miscellaneous Bonds 
weilecis gxpeeus colt tr 48_194>'M- 8! 64 67 63 June 1l 63 June 1l1)| 63 June 11) 66% Ap 8 
ataskea Gold M deb 6s A 192 - a 20 24 | 18 June 12| 24 June 27// 18 June 12) 26 Feb. 7 

come Cone Se Ge B_...1926)M- 8 20 23 | 18 June 11) 20 June 27/18 June 11; 26 Feb. 7 
Armour & Co 1st real ent aten'301) D “gi-~ “84i%|"A3" “Sane 13| 853% June “il! 833g Apri “3 871 Feb. 8 

r & Co 1st real es , 84 84%) une une r’ eb. 
Booth Fisheries og 8 EE are het fa) alee ee: Se ae 90 Feb. 18, 90 Feb. 18 

Copper col! trsf 68_1931/P - A 90 91 | 90 June 5| 90 June 7 89% Jan. 38 93 Jan. 14 
Bush Terminal ist 4s. _..1952)4 - 9 79 83 | 79 June 27/ 79 June 27/| 79 May 20| 83 Jan. 2 

Consol 54 _... _._ _..1955]5 - J 82 84 | 83 June 24) 83 June 24/| 80 Feb. 8) 8444 Jan. 10 

Buildings 58 gu tax ex__1960/A - O 79 $0 1 oees eee eee 74 Feb. 6| 79 Jan. 2 
Ce ROU ES SO EA EN lk oo cenes sonnel esas coge*lecess -2--- RRS Mace, Sa 58 Mar. 25; 58 Mar. 25 
Chile Un Stat ist gu A 434s 1963'\J = J 86% Sale | 87% 90 | 86% June 1] 86% June 1|| 86% Mar. 2| 90 Jan. 22 

per conv. 78_....1923,a-N 103% 105 |105% Sale 103% June 24|105%4 June 29)|102% Jan. 17|107}4 Feb. 19 

Coll tr 6s ser sub rects ___.J/A-O e78 79 78 79% e78 June 14/e79 June 28\e73 Jan. 16) ¢80 May 16 

Coll tr 6s conv ser A_.1932;|A-O]}] 48,000))____- _____||_---. -.--- 79% 80 | 774 June 25| 7834 June 21|| 77344 June 25, 784 June 21 
Seere tee es ot Os. 1908 & *- 7 Meee | 8S i .n...- seceeelcuneue Gaba 78% Jan. 22; 83 May 3 

nn ne aie See Fee ee Sa Sr | ee Oa RRS HERR Se ee 
@ranby Con M8 & P Ist 68_1928|M-N 96 96%| 9614 107% 96 June 12) 96% June 19] 91 Jan. 17; 97 Jan. 7 
M-N te 0 1.4.0... .cnueekeeade aameell 91 Jan. 17; 96 Mar. 14 





M aie , & 5 aie Sl eeeeeerees ee: 90% Mar. 19) 94 Jan, 29 
Mer Marine ist sf 68___ 1941) A - ©/3,979,00 101% Sale | 97 98 | 97% June 28/102% June 1) 90 April 18/102% June 1 



































tans Power Ist&refat 5s AlJ - +| 89 Sale | 88% 89 | 88% June 13) 89% June 10)| 86% Jan. 15| 92 Feb. 13 
e Bond 4s ser 2___19664A - © RRS 2 eal Pipbadignia: jpbatage pes ocd tg oes eee hits tion 
See, et Ra: ede acerca: MMU te ee WteEbt: FeGRRe Gwe stk lop ak Tee eee 
Co ist af 4}48_.1930)3 - 5 81 89%! 81 As... cc ccmsieaaie-cas sabia eA ah tx A 
k 50-year gold 48.1951)F - A) 6,000)... _____||----- 6734| 67 Sale 66 June 12} 67 June 29/| 65 May 4 67 June 29 
F Power ist 5s__.1934,) - Jj 2,000)/_.... 95 |j-----  ® 98%| 98 June 25| 98 June 25|| 963 Mar. 21| 9834 May 24 
Lock & Ont Pow 1st 53.19541M-Ni -.----||____. 93%/|_---- eal Saba Min See ACiRep i lea:  Saeie Retina Sok. Rien 9 
Nor States Power 5s A____1941/A - O 86% 8844) 86% 93%) 86% June 4| 86% June 12) 86 Jan. 7| 8744 Jan. 25 
Ontario Pow N F ist 58...1943/F - A a ge BE Se Rete: Re ed... 85% Mar. 18| 87% Mar. 13 
Outario Transmission 54__1945,M-N| __-_--||_____ 95 |j----- Be Rp wie Th i BORE RATS ow kgring Basen cornet 
Pab Ser Cor N J gen 50-yr 58 ’59/A - O} 79% Sale | 77% 78 | 77% June 28| 79% June 1|)| 734% Jan. 4) 8244 Mar. 6 
Fars & 5 F Power lst 58-194 SF Bier Sale Boa 2 eine Bee abppeinsbetits: 28H EE A Se Bindi nitty OMS 
Copp Ist conv 6s ’25}M-N 92 92%] 92 95 92% June 8| 92% June 21) 88 Jan. 11; 93 Mar. 1 
Wash Water P ist 30 yr 5a 1930|3 - J 89% ____- s ind Nettigas nite Bicieuegecgh tGigaetaes SeenBeh:esaoeiid 
Wiison & Co Ist s f 65____1941/A-O 954% 9544] 93% 94%] 94 June 13) 9544 June 3/} 934% April 1) 96% May 16 
Manufacturing & Industrial 
4m Ag Chem Ist cons 5s._1928 A - O 95% Sale | 95% 97%] 95% June 1| 96% June 28) 92% Jan. 9110044 Feb. 26 
Convertible deb 5s... .- 1924,P - A 92° 93 | 94 Sale | 9234 June 4| 9434 June 24|| 9014 Mar. 26| 9534 Feb. 27 
&m Cotton Oil deb 5s _.._1931/M- N Te SD le ie ebeiterien: ei seatige sem 82 Jan. 24| 83 April 10 
Am Hide & L ist sf g 68-_.1919)M- $ 100 10014/101 Sale |100 June 3101 June 28 98% Jan. 7|101 June 28 
Am Smelt’g & Ref ist5sA_1947|A - O 87 Sale | 87% 88%] 86% June 3| 88% June 26) 86% Mar. 22) 8944 Feb. 18 
American ist 48_..1919)53 - J 98% __--- 985% 99 985, June 3) 98% June 18) 96% Jan. 18) 98% June 18 
4m Tobacco 40-year g 62..19444A -O) ------/1119 ...-_/|117 ___-- Agee Se Whigs SRA Reese seis: She x 117 May 22/117 May 22 
ono n= SIF - A 71% 7734) 71% 7734|-2--=- TT 2T2: OBS “77/71 ‘Mar. 8| 7434 Feb. 28 
Se iting Paper ist sf 6819101) J 84 84 83 8414] 82 June 12) 84 June 6) 79 Jan. 4/ 87 Feb. 18 
f 5s ’"40)M-N 100% 101%|____- 101 |100% June 15|100% June 25)| 9944 Jan. 4|10134 May 16 
Gentral Leather 20-yr g 5s_1925)A - O 95% Sale | 93% 95 | 94144 June 28) 96 June 10) 93 April 8 HA Mar. 4 
Central Foundry ist sf 6s_19311F - A 804% 8414) 76% 8414) 84% June 10 84% June 10) 80 April 4) 8444 June 10 
atete ethan i9ailM- A) 18.000|"3a55 S56] 3834 Blais St |-saig-ra ei Eaton raed ec ce 
St os... 31M - 98 98% 99 | 98% June 7| 98% June 7] 97% May 2 4 June 
alent B Ocnay isi cte toot ry - . 7 +4 ae 9814 June 19) 99 “ — 13) sen af = iene 42 
g . 8 87 86 June 3) 87 une an. ay 
@ I du Pont Powd 438-1939) -D|  ------||_.... 100 | ----- a. oe | ee a ee nica: | oie 
y? CE.  asesuelidecos (HN  Diuxka Ginmoliee=« 2 RR Se er ee 75 ay 16} 75 ay 
General Elec de g 3}45.__19421F -A 70 73 | 68 #73 | 73 Sune 7| 73 June 11) 71_,Mar. 1| 74 Mar. 4 
Daniecens+e M-S 97% 981% 98 Sale | 96 June 13\ 9834 June 28) 942% Jan. 8100 Mar. 18 
-Rand ist Ss_Dec 1935)3 - J) _..---||..... .__--||_---- ey See Gh aie. Bs. Es edi Sethe Bro. facie (nn eetanieian 
Agric Corp Ist&coll tr 5s_'32|M - N 73% 74 | 73% 74 | 723% June 6 74 June 27) 68% Jan. 2) 74 June 27 
Paper conv sf g 531935|3 - J 964% _---- | 9334 _.__. | 96% June 5 96% June 5) 96% June 5 99 Jan. 16 
& Myers Tob 74._-_ _1944)A -0 111 11344/110% 113 (111 June 4'112% June 6/110 April 1/117 Feb. 20 
oe a -=-~-~--1951/F ~A 90% 92 | 90 91% 90% June 27, 91% June 3) 86 Jan. 3 95 Feb. 28 
(> Lorillard Co 7s... ._ ..1944/A - 0 110 112 |107 112% 110% June 24111% June 4/110 April 30115 Feb. 14 
lax Pessol Lid cone wa OE - A 91° Sale | 89 9114 90 June 27| 91% June 3 85 Jan. 3/93 Feb. 14 
ex Petrol Ltd conv 6s__.1921/A - O -_—. we ie 1 |. .... Fanpages 105% April 31106 April 3 
men idicn & ref Gs Series C . 1921) - O 105% 10734/10534 109 |10634 June 26 10634 June 26/106 April 22,107}4 May 11 
iat Eoam&Stpg ist 20-yr 58°20) -D) _..___|| 98 98% ___.. o7ki_.... peg gecct: ~ (Sito ORS 95 April 498 May 
Gemoenten 20-Yeer deb Be.10%|) | psf ee ee 91% Jan. 9| 93 April 25 
Br ae be ist Oe... 1952) M -N 9454 9954) 9454 9514 95 June ii 95 June 7| 93 Feb. 2,96 May 23 
allway Steel aba 68.1928)M-N alain 99 100 99 9954 99 Sale | 99 June 15 9934 June 25) 98 May 21/100 Jan. 8 
Faye: | 
Inter-ocean P ist af 5s..1931|A-0} 8,000 | Feb. 26 9944 June 8 
Sinclair Oll & Rete Ist 3-yr at , 96 9934) 99 ----- 99 — 99% June 8} 99% June 8| 96% | \ : 
warrants attach) _____ 131,000] 86% Sale || 92 Sale | 93 Sale | 92 June 14 93 June 4) 86 Jan. 7; 934 Feb. 18 
Witbout stk warrants oy maiden 74:000| 889 90 90%) 91% Sale | 90 June 3 9134 June 28| 84% Jan. 10 9134 May 18 
| | | | 
| 
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BONDS Int. Sales in Prices about | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
une. an. “egg . eee ee 
N Y STOCK EXCHANGE) iod. |Par value.) “1918. June 1. | June 29. Lowest. Highest. || Lowest. { Highest. 
& $ Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Standard Milling ist 5e_..1930/M-N) 15,000) 87 90 || 89 92%) 89 ____! 92 June 20) 9334 June 21] 88 Jan. 5] 933% June 2% 
Gaton Bat Go,coav deb G2_1981 7 - ; ess 96% Salo ar? wy) 9756 a5 9744 June 1) 98% June 13] 9644 Jan. 2)101% Jan. 1¢ 
0 8 Realty & Imp deb g Se 1924\3 - J} 22,000) _---~ 49 || 4934 5244) 52 55 | 51 June 14| 5214 June 45 Mar. 5] 52144 June 6 
U 8 Rubber 10-yr col tr 66.1918|J -D) 83,000/100 Sale |/100 10034'100 10034100 June 14|101. June 7/100 Jan. 8|101. June 7 
lst & ref 5s series A ._.1947!J - J; 445,000) 77% Sale || 80 Sale | 79% Sale | 79 June 22| 80% June 76 Mar. 23| 81 May 17 
08 Smelt Ref & Mg conv6s 1926)___ __ 21,000| 944% 97 || 96 97 | 95% 9514] 951% June 28] 97% June 12| 92% May 3| 98 Feb. 7 
Va-Car Chem ist 15-yr 56.1923\J -D| 27,000) 90° Sale || 9444 95 | 9354 9414] 9354 June 20| 9434 June 12 90 Jan. 21 97% Feb. @ 
Conv deb sf 6s a otiay 1934 A-O 8,000; 96 97 || 95 98 | 95% 98 | 96 June 22| 96 June 22]| 94% Jan. 29; 98 April 19 
Western Elec ist 5s Dec 31 1922,J - J 22,000, 98 Sale || 96% Sale | 96 9634! 9514 June 24] 9644 June 1/95 Jan. 18; 98 Jan. 3 
Both Steel Ist ext ste.” 10263 - 3} 21,000 % | Feb 
2 ones ~ ,000} 94 97 944% 95 95% 96 95 June 13} 964% June 26) 934% April 24; 99 eb. & 
lst & refund 5s gu ser A.1942M-N|  24,000| 86 a7 90 Sale | 90 9044) 90 June 5 9084 June 13 a7 Jan. 25; 934% Mar. 
3 A imp sf 58.1936J - J; 161,000) 7814 82 || 83% 8334 82 Sale | 81 June 28| 83 June 7|| 78% Mar. 13 8334 May 21 
Buff & SOS M.uocac 1932\J -D|) ------ ig 8 Rae « * ee 2s Oe ee 90 May 22,90 May 22 
Baits on <ininnet Jan 1926.M- 8) -..._- | hee oe 0 me | ee. ee... a. oe 85 Jan. 12, 85 Jan. 12 
Cah C M Co ist gug 6s_..1922) -D| _____- DE ciinc, nnbnilivine <<. phon lanpians odndhl aGcuiie co. calies | wins sgt Heth 
Gol Fuel & I Co gen st g Se 1943, PF-A 6,000; 82 | 84 6 | 82% 8644) 84 June 17} 84 June 17 83 Feb. 25 86 May 16 
Col Indus ist tr Se gu. 934F-A 4, 73% Sale || 7354 744% 7444 74%| 74 June 6] 74% June 4/| 73 Mar.18 76 Feb. 23 
Consol Coal Md 40-yr --1950 J ens ae eae 7) eee 95 87 DS | Re RE Pee! Oe PN a 83 Jan. 22 90 May 2@ 
Eilinola Steel deben 3se--1940'A- 0] 11,000| 813g sete || 83~ 8354 “813g “89 “| Sitz-yaneial"aB- dans 3i- “san. ~3'"8834 ‘Mars @ 
8... \A- , 81% Sale || 8 8334! 81% 82 | 8114 June 19] 82 June an. ar, 
Indiana Steel ist Sa______- 1952M-N| 26,000] 9414 95 || 94344 94% 94 95 | 94° June 201/95 June 94 June 20 97 Jan. 14 
Jefferson & Clearf 2d be _-- 1926) J - a: Scomnaee WE Cesk. oI . eee 1. ee ea ERS aaa BP Pq FONE I eg 
Lackaw Stee! ist conv 5¢__1923'A - O 6,000} 94% 95 || 95 96 | 95% 9614/9514 June 8] 96 June 25/| 9474 Jan. 11) 9614 Feb. 21 
ist cons 5s Series A-.._. 19 - 8| 77,000; 88 Sale 1 94 | 91 93 | 914% June 13) 93. June 11) 88. Jan. 2) 9644 May 16 
_ Midvale St & Ord conv sf 58'36;M- S| 137,000) 81 Sale || 8644 Sale | 88 Sale { 86 June 3] 88% June 2 gos Mar. 23) 92 “May 18 
Pocahon Con Coll ist sf 5a 1957,J - J 5,0 87% 92 | 83 8 87% June 10] 87% June 1 Feb. 1| 87% May 14 
b I & 8 sink fund 5s_1 A-O} 15,000) 9354 Sale || 974 Sale | 93 94%4/ 94 June 27| 971% June 93 Jan. 5) 98% Feb. 23 
StL RMt & Pac Sastmp'd 1955 J - J, -___-- 7 80 7 82 | 77 SR Pee oth enepe aes? 80 April 5) 80. April & 
Tenn CI & RR 5e_...19513 - J 7,000)_____ 96 99 | 96 99 96 June 12) 96 June 12)| 924% May 6 974 Jan. 2% 
0 8 Steel Corp sf g 58 Apr 1963,;M-N;| 586,000/ 98 Sale || 98 Sale 9854 Sale | 97 June 18} 98% June 96% April17|100 Jan. @ 
sieaamnat Apr 1963/M-N;| 10,000/___.. ____Wj|----- -..--'_._._ ...--] 97% June 14| 971% June 14|| 96% April 26) 99% Feb. & 
VictorFuel ist af 5s_.__-- 1953\J - 3} ------ ts TD Benw~s BS Potespe BD linus o.secesnlwas -- 4 chkubillasd own oncthl ines 
Va Ir Coal & Coke ist g 58_1949|M- 8) 5,000) 83 8534/| 86 89% 86 © 89%| 8534 June 25) 86 June 18 83 Jan. 23) 86 Mar. 28 
Telegraph an4 Telephone | 
4m Tei & Tel coll trust 4s_1929J - J; 98,000) 83 Sale || 8234 Sale | 80 Sale | 80 June 29| 8234 June 80 June 29) 83% Jan. it 
Convertible 4g____..__. 1 SS ae re ERR Ge ete Sees | PRES Fee soe 81% Jan. 4) 85 
20-year convert 4}4s8_..1933/M- 8 7,000; 87 Sale || 86 89% 85 86 | 85 June 28| 8644 June 13) 85 June 28) 9144 Feb. 8 
Te coll trust 58_...1946,J -D} 197,000/ 90 Sale || 90 Sale 86% Sale | 86% June 28] 9014 June 10) 86% June 28) 95% Feb. §& 
Cent Dist Tel ist 30-yr 58.1943, -D) -_-____ 194 98%, 98 100% ___-- | Rane EE EE: 98% Jan. 12) 99}4 Feb. 16 
Telephone Ist 58.1923 J -D| ------ he SD Bisse BOD | nuntad amie <obakulbed Shcitsdl anne « okbatidiistitiaaeneae ee ino 
Commercial ue Ist g 40-2997/0 - 3 fields’ | eS TE gee BIG cnc cohciuks nc occa al <dusin ao. ctbeud Glanalicits is oe cea 
ee bes Sore - OETE - : 14,000} 90 Sale |} 92 o- 90 93 91 June 19} 92 June 90 Jan. 9) 93% Feb. ft 
Mich State Teton lst 20-yr 5e°24/PF -A 3,000)____. 1 8744 92%! 87% Sale { 87% June 29; 88 June 26) 86% Jan. 15) 90 May 13 
N Y &N J Telepgen 5a __._1920 M-N : 96% __--- 95 99 98 June 26, 98 June 26| 97 Jan. 21; 98 May 2@ 
N Y Tel ist & gen sf 4}48.1939,M-N) 90,000) 86% Sale || 874% 88 | 85% 86 | 85 June 27| 87% June 3| 85 June 27; 89 Mar. 4 
Pacific T & T OO cee chi 1 j-4J 21,000; 90 9144)|_-__- 1 90 Sale | 90 June 26; 91 June 11) 90 May 29) 9254 Mar. 2 
South Bell Tel & T ist sf 58'41)J - J 8,000; 92 Sale || 91% 94 90% 91%) 90% June 26) 91 June 28) 90% Feb. 1| 95 May 16 
. West Un—Coll tr cur 58_..1938|J - J 4,000; 92 93 || 90 95 | 92 93 | 93% June 7| 9334 June 12/90 Jan. 21) 93% June 12 
Fund & real est 4}4s g..1950|M-N 6,000)_____ 88 82 86 805% 83 80% June 26| 814 June 24| 80 April 4) 88 Jan. 10 
Mutual Un ext 5a gu....1941.M-N|  _.___ epee 10134||____- 101%|____- Wl kié< « Shaul foc? loots | e-sthiiliciba, auctiee mnphdiibiiiati animale ua 
No W Tel gu fund 4}40g 1934)J - J) -____- : pues Chale ies aan +e laihes Aaaaiel Ghild a6 a ibe + i silts ‘meundtsienl oitdeirrectegil it 
| | 
{ | | | | 
{ | 























a On the basis of $5 to the £ . On the basis of four marks t ollar. ist installment paid. 4@ Full paid. Part paid. « Opties 
ales. u This was a sale made “Seller 4 free.” y Bonds “when laued”” s Hist price.” ” 








STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE 


in accordance with a rule of the stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share 
xtoee are On basis of 100-share lote. Exceptivue of stocks which sell oniy in a small way are noted Ly <i letter a. Option sales are disregarded * 
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STOCKS |s4LEs TO JULY 1. cg ee PRICES IN JUNE. RANGE SINCE JAN. 1. 
| rt 4 ~ - - 
® Y STOCK EXCH’GE In Since yy a 
June. | Jan. 1. 1918. June 1. | June29. | Lowest. Highest. Lowest. | Highest. 
Par| Shares. | ares, 7 Bid.  Ask.||Bid.  Aak.|Bid. Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 





Ask. 
Albany & Susquehannal00|} .....-) | # 20)......... ff | 1791 | pasion. “es mea Revereencee at 2 a183% May 20\a18444May 4 
American Cities, pref..100 _____- 100|_____ 20 % 104% May 13] 1044 May 12 


atchison Top &s Fe 100, 10,045! 106,745) 8534 Sale || 841Z Sale| 84 85 "| 831 June 10| 853{ June i7|| 81 Mar. 23) 88 May 18 


hs dine sa ee 1,472 23,797|| 82% Sale || 80144 8214|j82 83 | 82 June 3) 85 June 26] 80 Jan. 30) 85 June %@ 

Atlanta Birm & Ati___ 100 500, a tod Dede ales :” eH. : 9% Sale | 9% June 29) 1044 June 15 8% Jan. 17) 10% June 18 

atlan Coast Line RR... 100 724! 24,244) 92 Sale || 94 Sale | 91 92 | 91% June 28| 95 June 22 89% April 22) 95 June 22 

Saltimore & Ohio-___-_. 100| 25,900, = 336,275) 52% Sale || 54% Sale | 54% Sale | 53%4 June 1) 56 June 17 49 Jan. 24) 57 — May 28 
PONE wcngnocece 9,354) 56 Sale || 57 Sale | 554% 57 | 5444 June 7| 57_ June 1) 53 April 25) 57344 Jan. 


Buffalo Roch & Pitts..100 --_---- 50\a80 Sale || 62 a75 May 22)a280 Jan. 
Canada Southern  _ehtes I, red 8 <) dele pac Sah dna etic us Deetee SE a41 May 2\441 May 


’ 0 4 

3rooklyn Rap Transit.100| 29,720) 108,970) 484 Sale || 4144 4234 38% Sale | 36 June 26) 447% June 14)| 36 June 26) 48)4 Jan. : 
7% 170 TS ; 

RN 1 54 54 z 

Jensdian Pacific _. _ 10u) 10,900, net rT 13944 Sale ||143}4 Sale 14714 Sale 1431 June 1/149% June 4 135 Mar. 25)150 May 16 





Central of New Jersey.100)  __-__- 190 235 {1198 220 |196 220 |...... --.---.|-- le wigiltdes GR 202 April 23/216 Feb. 
Chesapeake & Ohio...100| 13,300, 285,500) 51% Sale || 5734 Sale 75634 Sale |255%{ June 7| 59 June 5] 49% Jan. 15) 60% Mar. t4 








‘3 o & Alton BE...900 100) 9 2 7% 10 | 7% 10 | 9% June 28) 9% June 28| 7 =April17| 10 May 

Seescesenn NN cesser| § seezcciccege ON U.--- $0 foo. 9D fb ccene, cwoccclenceceisctosalanens nedecsieunennt 

Chic Great West____- 100 2,210) 8% Sale 7 7% 7% Sale | 7% June 10| 7% June 6] 6 April 9) 8% Jan. 32 

PE... owe cs 4,778) 24% Sale 21 23 | 244% Sale | 22% June 3) 244% June 29) 18% April13) 25 Jan. 8 

Chic Milw & St Paul..100| 17,200) 46% Sale || 4314 Sale | 424% Sale | 42 June 28) 45 June 3) 37% April 22) 47% Jan. 2 

a PM S83 1 18,790) 78% Sale 73% Sale |_____ _____| 73 June 1| 75% June 17|| 66% April 11| 70% Jan. & 

Chicago & North West.100 1,100, Boe. Ss Utne cut, « ----| 91 93 | 91% June 18| 93 June 13 a » aa BR zee 2 
ee ee CLS GL rte, Scie eee Rt A ee ee) ea an. i 

Chic Rock Isl & Pac (new)_| 41,600) 225% Bale || 2237 Sale | 2274 231{| 2234 June 20) 2334 June 6]| 18 April 22) 2444 May 18 

preferred. _.._..__- 10,900, | 6584 Bale || 70:4 Sale | 7292 Sele | 69 June 13| 76 June 27]| 56% Jan. 15| 76 June 27 

6% preferred__....._.. 12,100 5) 56% Sale 59% Sale | 64 65 | 59 June 12) 65 June 27) 46 Jan. 15| 65 June 27 

Chic 8t P Minn &Om_100) _____- 96 @e bte. 62°190 80 bencck cocdelccce-s bese oe ee eee 

Clev Cin Chic & St L_.100 500) 28 32 31% Sale | 30 35 | 31% June 1) 33 June 17|| 26 Feb. 21] 38 May 14 

Preferred .......... 100 ae =. Se 76 60 70 60 63%| 65 June 10; 65 June 10) 5834 May 7/| 65 June 10 

Colorado & Southern. 100 300 5) 23 Sale || 2214 25 21 23 | 22. June 14; 23. June 19) 18 Ap 122) 234% May 2 

referred ___-_- 00 510) | 50 Sale || 48 50 49 51 | 48% June 3| 49% June 28, 47 April 3) 504% Jan. & 

Second Preferred...100) -_____- | 45 50 44 48 43 QB Lees ore ck Siw aes es 40 April 4| 45 Mar. & 


510634 Sale 110 113 (108 110 10944 June 27/110% June 27)|100% April 11/115% Feb. 


Delaware & Hudson--_ 100) 9,100 1 
175 Sale 160 165 (160 1644%/162% June 5/1634 June 27 160 April 17\z180 Jan. : 


Del Lack & Western.. 50 532) 









































Denver & Rio Grande_ 100 76C' 5 9 4% 6 4% 5 | 4 June 13) 5 June 5) 24 Jan. 4 6 Jan. 
Preferred ..__...__- 100| 1,500 12% Sale || 85sale | 7 9 | 7% June 24} 8% June 6] 5 April 23| 1354 Jan. 2 
Detroit United Ry-...100 aon0Csi(‘<‘é RM eee 85 80 90 | 85 June 4; 85 June 18/ 80 April 6) 90 Jan. 16 
Duluth 8 8 & Atlantic.100; -.---_- 2% 3%ll 2% «5 3 4}4|--...- ----.-|----;-_------] 244 Feb. 1) 434 May 2 
PED . cenbacdes 100 100 5 7 4% 10 6% 9 | 6% June 13) 6% June 13/| 4% May 2) 6% June 13 
BE cchanbisantosonn 19,450) 17 Sale || 1534 Sale | 15144 Sale | 15% June 25, 164% June 6) 14 April17| 17% May 15 
First preferred. -_-.-. 1 17,400) 28 Sale || 32% Sale | 32 Sale | 31% June 1| 33% June 21) 23% Jan. 16) 35 May 14 
Beco: referred __.100 1,800) 20 Sale 20 23 44| 224% 23% 23 June 4/ 23% June 22) 18% Jan. 25) 2434 May 14 
Great Northern, --100 7,300, 90 Sale || 89% Sale | 90% 91 89 June 3) 90% June 20) 86 Jan. 15 rt) May i4 
ore properties. -__ 81/300) 2734 Sale || 3144 Sale |j32%¢ Sale |z3114 June 10| 3434 June 22)! 2544 Jan. 15| 3434 May 16 
Gulf Mob & Norstktrcetfs) -.....-| | | 700)... -..-- 7 12%) 9 SOBA) is nn cic dels = <i eae 8 Mar. 5| 10 May 2 
ELON ORS 100 _---- -----l| 30% 3834; 30 38%4| 3014 June 17| 3014 June 17) 27 Mar. 8| 3034 June 17 
ees 1 1,500 93 uae 96 at a PY, 97 44) i 4 * ot i % Jen. on a mg “ 

{nterboro Cons Corp v t c 10,300 8 C) 7 ale 7 une une . : 
Preferred __._.__.. .100 3,600 46 Sale os” 38 364% 37%%| 36 June 28) 41% June 13)| 3544 May 29) 4744 Jan. 3 
KC Ft S & Mem, pref_100 em OS Be, oe 55 tee ede 60 ome * Ou quae 21 ou rm | 7" ss May - 

sp ,200) 18% Sale 18 Sale | 18 19 18 une une Pp 

rete a descend . 386! ri 50 50 53 Pee 52 '250% June 28] 52% June 171 45 Jan. 5) 53 May @ 
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30 STOCKS—STOCK EXCHANGE RECORD. (Vou. 107. 
STOCKS SALES TO JULY i| PE PRICES IN JUNE. | RANGE SINCE JAN. 1. 
@ Y STOCK EXCH’GE In Since Jan. 2 
June. Jan. 1. 1918. June 1 June 29. Lowest. Highest. | Lowest. Highest. 
Shares. ; ; : 
Lake Erie & Western... 106 100 ey es fox\"s.  ioss| 9 Sune 26| 9 Sune'2 OM Mae 1 103E Fok 10 
Ripnennicet tl  cavéeee ee Se See oe TT ee ere 18 A 
epngiae 7,500 57 5 . oo sit eacos sata pril 23; 21 Feb. 25 
Mle & Nashville 100 1,850 11136 Sale 118° 117° |its34 tie%s|118"° June 3111634 June 27|110 Jan: ‘alste® Mar 1 
wi Guaranteed stoe — = 3/100 le || 95 100 | 95 100 |a99% June 7/a99% June _ ai = = ee 20 
chigan Central_--.- 100 21 eae ge ae Oe ee a pril 20 
Minneap & St L (new).100| 4,500 siz ioe Bac + 93% he ett June 20) 695 June 80% Feb. 14495 June 12 
ee See aeewnee- 550 87 "00 || 83° 8954| 88° 30°| 98° June 17| 80° June 19] 8082 feu tal 90° Mine ie 
Mo Kanses & Texas---100) 2,400 Bj Bale 836 8, | 8S Sal 5 sue 13)" 8 Fao 39] “Ag Jan. 5) 824 ae 
woceceres - 9 8 8 ° . 
tretfe100| 38,650 2484 Sale’|| 2334 Sale*| 2354 24 | 228¢ June 3] 2434 June s Sen, ts] 90 dem, 
Preferred tr ctfs----100) 3,100 45 Sale || 54° Sale | 55 5534| 5344 June 3| 5544 J Sent te istt ene ta 
Nat Rys of Mex 2d pt-100 400 ra 5 . 45% Sale 8 — unl 2 —_ 41 Jan. 15) 55% June 19 
N Ori Tex & Mexvtc.100) 1,100 i “33” 20. 22 | 19 21 | 20°° June 27| 21% June 19] 17° apr 11| 2434 May 16 
New York Central--..100) 20,100 71% Sale || 71% Sale | 72% 72%| 71% June 7| 735 June | 6734 Jaa. 15| 7334 May te 
N ¥ Chic & St Louls..100)  __-___ 16 a ta” % June 5) 67% Jan. 15) 75% May 14 
wy SGN preterred=--100) 41-48 1 90 46 | 36 45 [22-7272 l-2--- 21a 496 Many 18] 42 April 18 
N ¥ Ontario & West_.100 "600 {tb od Bis de 7 ele BE June 28| 4546 June April 11| 45% May 29 
Nortnk &W Southern. ..-- ed ee a nee ons 7% June 11) 2354 June 27) 18 Jan. 22) 2254 June 27 
: ee ged = Reg 104% Saie i031 Sale "|1033{ 10434| 10217 June 7/10434 June 25 ay . 5 
ie! hae A, 44|102144 June 7/104% June 102 Jan. 2410834 May 14 
. Pret (adjustment) Sissi 70 3 TE. FR |-asonn suieadiinee oeceae 76 April 15 °° ar. 6 
orthern Pacific. -..-.- 10C; 10,000 % Sale 6 87% Sale | 86 June 1) 87%J 
tins oie une 81% Jan. 24| 89 
eh ster -- i00 = “x os a Sale 43% Bele 43% June 27; 44 June bi June 37 474 Jan, a 
Pere Marq vy t r------- 3001 36.200) 12% Sale ||. «| 1842 Sale | 1114 June 121 1612 June 27 D an. 
ieee o 4z....10 "aoe 12% Sale |j..... --.-- sale 1134 June 12/1634 June 914 April 30| 164 June 27 
Preferred v t r_.---- 100 a 2 oe enna earn a Os He I 8| 5734 June 4) 521% April 1) 58% Feb. 19 
Pitts Cin Ch & St L-.-100 100 “65 65 || 50 56 30° 53. | 25% June i4| 25 os sose Fine ul oe8C bane te 
Pitts & W Va int ctfs.-100) 152,800 24% Sale || 2834 Sale | 3634 Sal 2314 June i 38 ton oak une S| S838 June oe 
Preferred int ctfs----100) _ 13,600 6254 Sale || 6844 Sale | 794 Sale | 6854 June 3| 8054 June 27 61°* Jam. 10] 8054 June 27 
Reading Company-.-- 50) 775,000 72% Sale || 8684 Sale | 925¢ Sale | 86%¢ June 1| 95°° June 271 f034 Jeu, ts] 95°? Juno 27 
First referred Aa 50 700 35 40 34 39 37 38% 3484 J 2 17 une 70% Jan. 15 95 June 27 
preferred... 50 600 36 Sale || 36° 38 | 37 _40°*| 38°° June 16] 3944 June 27] 36°° Mar. 20 3036 Jane 27 
#t Lou-San F tr cts -.10u) 6,800 14 Sale | 1174 1234) 1234 Sale | 11 June 18| 1354 June 2a “95 Aunti 75 42° June 75 
Preferred A tr ctfs - -100 700 30 Sale || 26° 2834| 26° 28, | 26° Sune 11| 28° June 27] 21° April 12| 30. Jam, 2 
6t Louis Southwest._- 400 25 28 |i 21 39%] 21 23% 4 me 7 a. June 21 Aprili2; 30 Jan. 2 
ARE RCE | SCR 40 Sele || 35 38°°1 35 40 une June 19% Mar. 12) 2334 May 15 
Seaboard Air Line....100) 7,800 7% Sale || 7 8 7 s | tte eg pe 3444 Feb. 13| 4034 Jan. 3 
oseeagocce 19,225 1844 Sale || 1734 Sale | 1934 Sale | 1744 June 1 21 oo bug Abril 19| 2132 Jone 17 
Sou Co...100 6,600 83% Sale || 8312 Sal oat? Bel une une 15% April 19) 214% June 17 
Trust certifs of interest.| _' © 54 e e | 82% June 11) 84% June £07 pan % a2 — 27 
Southern Railway -...100 44,100! 355.450) 24% Bale | 3212 Salo | 2412 Sale 133° June 11 2432 Jane "4 a a ay 9 
hia ino re 109) "5,100 50% Sale || 62 Sale | 6234 Sale | ot June 4| 6294 June 2a] 67° Sau, 21| 63. May 18 
Texas & Pacific... --- | 16% Sale 16 Sale | 16% 1734| 16 June 5] 17% June 17 14 May 197 
meet om iepanbeins 100 * 18 Sale 1 184 19%4|----_ ----- 17 June 25| 18 June 16 Apt 3| 21 Jan. 3 
rust eet. 1,800 
trust rec..-__ 1'900 ae 4 8 12 18 | 41, Jume 19] 624 June 19) 4, June 19) 614 May 22 
win City Rapid ‘Trea. ize 800 | 60 65 || 41 sale | 4035 44 | 3954 June 13| 41°” June “ill 3034 June 131 6854 Jan. 31 
a 54,500 une an. 
mg EERIE 1'716 e | 131 Bale 133 Sele 1 June 7/123% June 17/109% Jan. 15|12634 May 14 
onited ys iavestinent 100 600: 6% Sale 9 10 9% “y 69 sae 8| 71 June 26) 69 Jan. 3) 7444 Mar. 11 
Preferred ---..----- 1,200 1344 Sale eat an 1s ea a ee 4% Jan. 15| 10% May 24 
Wabash _-.---.------ 100 60,400 9% Sale || "83, ~~5" "| 1132 Sal sz pune 12) 18 June 15) 10% April 17; 20 May 7 
Preferred A_...-.-- 100 17,300 4454 Sale || 4134 Sale | do eet a” 5 Nee 14, 12 June 2 7 pril 26; 12 June 27 
Preferred Bo——-——_- 100} 14,400 $57" Bete | 437% Sale | £224 Gale | 41, Juno 14 4844 June 30) 2046 Apel 13) 4614 Jan. 2 
West’n Maryland (new)100| = 9,600 14% Sale || 14 Sale | 15 at 4% June 15; 26% June 26) 20% Jan. 15) 26%4 June 26 
2d preferred ......- 2°700; 28 16 = po e | 13%June 5| 16 June 26/13 Jan. 15) 17% Feb. 15 
Western Pacific. ....-- 100 7,000 13% Sale || 201% sal = att 27% June 22} 32 June 22/ 20 Jan. 29) 32 June 22 
Preferred -.....---- 4,600) 48° Sale || 5034 Sale | 463% -64%| 50 June 17| 24% June 13 Jan. 2| 2434 June 20 
Wheel & L E Ry----- 100 3,100) 0 Sale 8 10° I 94s 4% a —— 1 564 | June 46 Jan. 3) 64 June 27 
Wisconsin Gentral....100 oon 21% Bale || 19° 22 | 19% 21 | 19 June 6| 20° June 17% Abril 17| 2284 Feb. 18 
ta 35 38 | 35% 37 | 35% June 25) 3634 June 2 May 2| 3944 Jan. 3 
industrial and Miscellan 
Acme Tea, ist pref....100) _...___| = 100/__- 80 May 17, 80 May 17 
adams Express---.-- foe ||. @aeeree” “en 8 ants “hal ake” (ae ae ee ee ae ee ay ay 
Advance Rumely-----100) 5,700 14 sele || 14°* sale | Sox ante | ta June “sl ty June aul tn ’* dan” to] 17. Juno 28 
een eeeceos ‘ e 
ajax B aeeceneees ie 27 Sale || 32-3534) 41% Sale | 34 June 4) 41% June 2 25% Jan. 15, 41% June 28 
Gold Mines. ---- 10} 23,600 1% Sale “1% Sais !"" 33g Baie” 58. June 20) 64 June 21 os Jan. 2 64 June 21 
Alaska J 10} 46,100 2% Sale 13% 1% 2 ae 1% June 1| 3% June 27 us April 27; 3% June 27 
Allis Chal Mfg vto.-.100) 54,300 19°" Sale || 33 Sale® 33% rr 332 June 3 June 27 April 1! 3% Jan. 11 
4 eee 1 3,220 72% Sale || 32 a5 ety, + fa June 1 June 24) Jan. 15. 37. May 24 
amer Agricul Chem--..100 1.700 79 Sale || 3 oa 8274 4 84 June 18 8654 June 27 Jan. 4 8634 May 24 
ee 300 90 Sale || 93 o6 pis 87% Jure 11 June 2 8 Jan. 2,91 June 20 
American Bank Note-.-.50 100 29% 35 35 38 ~ 95 | 934% June 10 9444 June 20] 89% Jan. 17 96 May 21 
Preferred .....-.---- 100 41 45 || 40% 45%| 40 37_| 35, June 26) 35. June 26) 3144 Mar. 2) 3514 May 22 
American Beet Sugar... 100 14,650 71 Sale || 7012 Sal ; 4514) 413% June 26 shi6 June 26 4134 June 26) 42 April 3 
Hees ee 1 85 Sale an’ = Sale | 64 June 10 June 1] 64 June 10) 84_ Feb. 27 
5 85 83 June 22) 83 June 22) 83 June 22) 914% May 8 
an Be named g &Fctfs..100); _-_ 
= a pn Se ous Mai ets Anse aoe anes st é3"~“Sune 13/168" "June ig[103. Apri o[175 Jan. 5 
t | la || love sae ames Gee. Eh 1ees foresees am ees ne une an 
se caaaey- 194 oh 38° 80. Sale || 93° Sai 48% Sais) 42 June i] 4736 June 24) 34sg Fen. 18) 30% May, 17 
oe an. 
‘signee ie we et 70% Sale || 7334 Sale |48434 Sale | 725 June “1 Sf June 26] O8i¢ Jan. i4| 87 June 26 
Amer Coal of Alleg Co. .25 100 UZan?. Cee Sr nes aacaplesses ocone 109 June 14|109% June 6/106 Jan. 3 Tg May 1 
american Cotton Ol)..100 20,250 28 Baio” eee Be aga a 52 June 11}; 52 June 11) 52 June 11 June 11 
Preferred ___....... ei 70 «| 82 ta —_ 414% 4214) 38 June 1) 43% June 14] 25 Jan. 16 23% May 23 
American Exp ---100 300 78% 90 || 88 100 (ie. A eee Se 78 May 16) 84 May 22 
Amer Hide a1 Leatiier= 100 94,210 1244 Sal is @ 85 95 89% June 19] 90 June 21/| 80_ Feb. 13) 90 June 21 
Preferred._...._._. 51.110 5o anit : a 18% Sale | 13 June 1) 20% June 26] 11% Jan. 10) 20% June 26 
American Ice (new) 2100 6°700 1% 8 - 64% ale | 8034 Sale | 65% June 3/ 82. June 26) 50 Jan. 2) 82 June 26 
Preferred -......... 1,500 40 Selo 2% Sale | 30 33 | 2934 June 12} 33% June 21 1136 Jan. 2) 3534 May 13 
Amer Internat Corp-_100 3'700 56 Selo br ane 48 50 | 49 June 17| 51 June 21) 38% Jan. 16) 53 May 13 
American piiien 38,400 27°" Sale || 39 Sole ttt, a 53. June 18 57% June 1) 52 April 25) 58? Feb. 1 
Preferred -......... 4,110 69% Sale || 78 Sale 70% ale | 38% June 3) 42% June 25] 27 Jan. 2| 42% May 24 
American Locomotive.100| 77,100 545] 55% Sale || 6216 ane i. 81 78 June 1) 8144 June 6944 Jan. 7| 8134 June 13 
Preferred __........ 586 55861 98° Sal e |j68 Sale | 62 June 1/j694 June 5344 Jan. 15) 7134 May 16 
einbitens Salting 100 . © ||----- -----|----- ----- 97% June 13/ 98 June 25/795 Jan. 4/1 Feb. 19 
ist preferred [.------100 2'000|  3a'ssul sg? Sele || 4k" Sor | 4a 48° 44% June '2 4634 June 10] 4254 April 25 Feb. 6 
Am Smelt Sec pref A stpd = tr ey art 118 140 |122 130 |129% June 21/135 June 90 Feb. 21/144 May 14 
amer Smelt & Hefin-..100 77,180| 834'079]| 80 Sale 74% at 87 89 | 8944 June 25) 8974 June 11 89 May 25) 9444 Mar. 8 
Preferred - --------- 1 1307] “eo'sealag) Bale ||, 7424 Sale | 8034 Sale | 7344 June 7| 8024 June 29) 73, May 28 8644 Feb. 19 
American Snuff--..... 100 100 1'220| 80 95 105 106 |104% June 18/106 June 6)2103}4May 10/106% Mar. 2 
Preferred, new=—---100 | 185 100 || 80. 10077| 80.100. |e eee ee eee 100° May 9 
_e = be wanes as-is syne 19-84 60 Sale || 63 Sale | 6634 6734| 63. June i| 67% June 27 58 Jan. 15| 6834 Feb. 19 
an Md. Dew -—— 90 a’sealtoe eae 10736 108 111, 11394/108 June 3 114% June 20] 98 Jan. 16/116 May 15 
Suma ‘obacco.100) 214,950) 1,001'5251| 62 Sale |1130 Sale |142 113 108% June 15)110 June 108% Mar. 23 113 May 8 
“an ar caso 3:3 9'200| 81°" Sal +4 ae e |128% June 1/145% June 60% Jan. 5)145% June 12 
Amer Teleg & Cable._100 1 "763 50 ry % ~y 101 Sale | 98% June 4/103 June 81 Jan. 2103 June 12 
American Pobscco *-309| 43°38) 345,783]1043¢ Sale || 9814 Sale jabs¢ Sele [903 June 251100% June 4] 95 June 25109% Feb. 1 
go baat “4 oe iss Gale 155° 160 |160° 164. |158 June 7|166 June 12/140%4 Jan. 5170 : May 13 
Amer Woolen of Mass_100/ 21,100, 198/370] 45% Sale 34% ant 94 98 | 95 June 18) 954 June 93° May 27; 99_ Feb. 23 
ap teferred == | er $,370] 4546 Sale | 54% Sale | 1573 Sale | 54% June |7| 50, June 27] 4496 Jan. 15) 9074 May 24 
Ame Ene Foner. pf-100 600] 3419751 98 Sale*|| 20 25°4| 92° 24 | 93 *June ‘71 2350 June al 20 April 11 Feb. 5 
=" ag caldenomng *Jrgog 108-500) 14 Sale || 1534 Sale | 2034 Sale | 1534 June | 208¢ June 29] 1294 Jan. 18] 20 Suns 29 
Anaconda -... BA! 184'100 1 009313 ‘ one “ alt 52 Sale | 48 June 13) 52 June 41 Jan. 32 June 29 
am 5% Sale ' 68 Sale | 61% June 1! 68% June 29/259% Jan. 18' 7144 May 16 
























































































































JULY, 1918.} STOCKS—STOCK EXCHANGE RECORD. 31 
STOCKS SALES TO JULY 1| PRICES IN JUNE. RANGE SINCB JAN. 1 
N Y STOCK EXCH’GE) In Since Jan. 2 
June. | Jan. 1. 1918. June 1 June 29. Lowest. Highest, Lowest Highest. 
Par| Shares. Bid. Ask. Bid. Ack. Prices. Prices. || Sale Prices. Prices. 
damctnted O47 COMI) ic ett insets bic tie a Ma toh Med 
Sheaseegune  »~ Iann «4 90. ee Nessie OE eOlosdac une une ay 
Ati Gulf & WISS Line_100} 36,300 1054 Sale |j105}4Sale |10234 June 3/112 June 26| 97% Jan. 51201 Feb. 18 
teehee emdeiien 1,800 61 62 Sale | 61 June 13) 64 June 28 Jan. 5) 64% Mar. 18 
Baldwin Locomotive..100| 741.450 81 Sale | 93 Sale | 80% June 1) 9634 June 24] 56% Jan. 15/10134 May 16 
ee 100 +2--- -----/--.-. -..-.|100 June 21/100 June 21/1 93 J; 2)100°° Feb, 28 
Barrett Co (The)... .- 100} 4,500 8744 88%| 95 Sale | 88 June 7} 95 June 27| 8 J 4| 95 June 27 
pivacinwscae 830 99 101 | 98 105 | 9934 June 5/102 June 20] 9914 June 5/102 June 20 
Mining-..... 7,900 1 1%) 1% Sale 1 June 4 1% June 27} 1 Jan. 23] 15¢ Mar. 11 
Steel Corp. i00 1,150} 36,950) 7634 Sale |j/-._.. .._~- 86% Sale | 81% June 7| 8654 June 29) 744% Jan. 15| 96 May 16 
Glass B common ..-100 397,200 77% Sale |j85% Sale | 77% June 1) 8744 June 27) 72% Jan. 15) 94 May 16 
Preferred - ____..... | aR 8 RR ogre Ceiba pees 90 June 28} 90 June 28} 90 Jan. 3} 92 Mar. 4 
Cum conv 8% pret~7100 8,050 105 Sale |105%4 Sale |104 June 17|106 June 27|| 96344 Jan. 15/106% April 29 
Booth Fisheries_._.no 5,615 22 23}4| {723% Sale | 224 June 4)/j2434 June 25)| 21° ~Jan. 21) 26 Feb. 18 
Brown Shoe, Inc. ____. 300 62 68 | 63% 68 | 62 June 65 June 23 62 June 6] 65 April 8 
nsw ETH S68 199] 9,408 Mass 12 | Use Belo | Yass Huns 2o| tog Jame “| bsg Sam Hl Gog AnD 8 
Brunsw’kTerm& 23,800 e June une an. une 
Burns Bros_......._. 6,200 116 124 |120 122 |120 June 31 June 12/108 Feb. 5/134 May 15 
Butte Cap & Zine v te... 8) 30,715 9% 9%! 11% Sale 9% June 10 June 24/| 87 —_ 25) 12% June 24 
Butterick............1 ,100 8 10 7 9% June 27 June 4] 7 ay 21) 114% Feb. 13 
Galt facta Cares || 29:29 do at | fog Stal Zo suns 7 20 Yams 98) ae iene 2 8 May is 
-no 1,300 une une an. y 
Galt Potro vot tr eit 100 22,100 195% Sale | 19% Sale | 19 June 11) 21% June 17/| 12 Jan. 7| 213% June 17 
& Arizons Mg 89 Sale | 6734 67%| 6694 Juno 24| oo * June 1a] aoy6 dane 181 Se May at 
s) une une an. a 
Case(JI)Thresh M — So ne ie ee ee ee 85 June 4 85 June 4/73 Jan. 8 41 At pri 23 
Central Foundry 35 Sale | 35 38 | 35 June 1) 37 June 6) 26 Mar. 6 22 
TE Aw hainwasnk 44 49 | 45 49 | 4544 June 22) 48 June 21) 41 Jan. 2 3 
Central Leather. .-...100 34 @ | 71 Sale | 63% June 1) 7234 June 27/| 61% Jan. 15 733% Pepe 27 
erred ._..... siti 103% 10434|104 106 |103 June 1310444 June 8|102% Mar. 14/2107 Mar. 8 
Pasco Cop_no 33 34 34% Sale | 3144 June 5 34% June 24|| 294% Mar. 6 3544 May 16 
Cent & So Am Teleg 100 105 107 |104 106 /|a105 June 21/4105 June 21/4104 Jan. 29/4110 Mar. 28 
een Prod pa 3 36 39 34 36 35 June 14 June 7] 35 June 14 June 7 
1st referred 00) 100 8&8 90 844% 8734) 87 June 13! 87 June 13/ 87 June 13) 87 June 13 
Chandler MotCar(The) 100 2,000 78 8234/81 83 (782 June 28 87% June 14] 68%Wan. 2| 95 Feb. 25 
Pneum Tool. -_100 . eee PS eer oR FRO: 68 June 21! 70% June 26/| 68 June 21| 70% June 26 
Chile Copper_......... 25) 30,410 154% 16 | 16% Sale | 15% June 11) 16% June 24|| 144% April 4) 17% Jan. 2 
Chino Copper_......... 5| 32,650 4044 Sale |j40% Sale | 36% June 10, 4244 June 4)| 3634 June 10) 47144 May 16 
Cluett, & Co.100 48% Sale | 48 | 48% June 1| 48% June 1] 45 Jan. 3) 56 Feb. 20 
Golasado Fuel & Iron ..100 67,200 45% Sale | 48 4914) 45% June 1 508 June 17|| 34% Jan. 29 5434 May 24 
Columbia Gas & Elec_1 12,000 32% 34 | 32 Sale | 314% June 22 June 21|| 28% Mar. 25| 35° Jan. 30 
Compu “Tab Rec 100 eat a Ze ee Be ae gupsize Becarht - 30 Jan. 24) 3744 May 20 
Gas N Y.100 5,000 86 90 | 83 86 83% June 27| 88% June 5] 83% June 27 92% Feb. 7 
Cons Int-State Call Mg_10) 7900 7 84) 11% Sale | 8 June 13 13° June 21) 7% April 29| 13° June 21 
— | es 199 * ase! $9 abtye| Sone HUNG af aos SUMS 13| S048 June Hl08 hte 8 
es atihnceibsniditiw ee 400 une 21 une une ar. 
Continental Insurance. 25 200 45 55 250 60 | 50 June 20 50% June 20) 44 Feb. 5] 50% June 20 
Corn Products Refin..100) 38 000 39 Sale , 42% Sale | 39 June 1, 42% June 27|| 29% Jan. 15| 43% May 13 
oe-s-a-2-- 2,700 99 100 | 91 93 | 99% June 3/1013 June 24||29034 Jan. 7/101% June 24 
Braeden 1, 192 48 Shag E19 sa | 8088 FUND a $20g Jum “al So JRE: 21) gteg Hay 18 
don nnn-o-- 2,300 js} j une une an. 
Cuba Cane Sugar.no par_| 96/400 30 732" Salo -| 2044 June 3| 3234 June 6| 2734 April 15| 33% Feb. 20 
o=s------ 3,710 79 82 80 81 79% June 19} 8144 June 28] 78 ar. 25| 83 Feb. 18 
Cuban-Amer Sugar--_100 110 140 160 /|1444%4 160 |152° June 13|152° June 13/145 Feb. 28/152 Jan. 31 
Deere & Co pref... .- 1 300 92 95 | 92% 94 | 90 June 6| 91 June 14 90 June 6] 96 Feb. 14 
Detroit Edison----_-- 1 112 104 105 |a104%Sale |a103 June 18\a104%4June19| 98 Jan. 18105 Mar. 13 
Distillers’ Secur Corp.100) 294,200 55% Sale | 58% Sale | 55 June 1| 6134 June 27/233 Jan. 2) 64% May 24 
Dome (The)-10) 6/5 7 7%| 7 7 6 June 19} 8% June 27) 6 June 19} 10° Jan. 4 
Elec Sto Battery ._100 2 45 2 | 51% Sale | 5034 June 14| 5154 June 29] 48 April 22) 5154 June 29 
Elk Horn Coal Corp...5u) 3,300 2444 25%) 2614 Sale | 25 June 10| 27% June 19] 22. Jan. 7| 28% Mar. 1 
& Smeilt-__100 100 9% 12 | 10% 12%) 9%June 6) 9% June 6| 9% April12) 13% Jan. 2 
erred - -....-... 100 400 3034 Sale | 32 +34 | 30% June 1) 34% June 20) 27 Jan. 10) 3634 Feb. 19 
Fisher Body Corp-- no par 3,389 30 35 | 38% 40 | 343% June 8/ 43 June 18 26 Jan. 24) 43° June 18 
erred .--...-..- 600 82 87 | 86 89 | 87 June 15) 88% June 21) 70% Jan. 4/ 8834 June 21 
Gas Wms&Wig,Inc No par} 20,700 32 Sale | 28% 29 | 26% June 19) 33% June 4/| 26% June 19) 39 Feb. 13 
General Chemical... _. 100 486 174 175 isi 185 130°" June 14/180° June 20/165 Jan. 26/180 Feb. 19 
Preferred -_-.._._.. 00 200 100 103 | 98 103 | 99% June 24/100 June 5/| 9914 June 24/103% Jan. 24. 
Tuc..... 100, 35,938 41 Sale | 49 50 | 41 June 1] 58 June 17) 34 Jan. 4) 58 June 17 
Preferred --_........ 00 91 100 | 99% 99%] 9934 June 22/100 June 21/| 96% Mar. 7100 June 21 
Electric ...... 9,046 146 Sale |j1474414934/z142 June 7/14944 June 21//127% Jan. 7|153 May 16 
Gen Mot Corp ‘em ctfs 100) 147/650 117 Sale |15434 Sale [117 June 1/157 June 26/1063 Jan. 15/157 June 26 
Pref temp ctfs.100 ,300 81 e | 81% Sale | 81 June 1] 82% June 6] 79 April17| 88 Feb. 1 
Goodrich (B #7). -onne 10S 6,100 424% 43 | 454%4Sale 4214 June 3) 45% June 11] 38 Jam. 2/2504 Feb. 5 
omen enwse 1,900 99% 100 | 98 Sale ; 98 June 29/100 June 3] 96 Jam. 10/100 Feb. 19 
Granby Cons M, §£¥.100 ,100 75% 76%4| 74% 78%] 74% June 14| 76 June 27 74 Jan. 25) 80 May 16 
dreene pp-100 6,400 40% Sale | 42144 Sale | 40% June 1) 42% June 28) 3834 Jan. 17; 45 Feb. 6 
Gulf States Steel tr ctfs 100 925 82 86 | 84 86 | 84 June 13) 86 June 4] 84 May 28)1113¢ April 25 
ist tretfs.100;  _—_—- aie Secatee ee a ed (102 Jan. 10)102 Jan. 10 
Hartman ration. 100 300 42 Sale | 42 46 June 11) 42 June 1] 37 Mar 44 Jan. 12 
Haskell & no par} 7,900 OE = i eens. June 1) 43% June 5/ 34 Jan. | 4314 June 5 
Homestake ---100 300 65 67 | 70 Sale | 68 June 26| 70 June 29| 68 June 26] 89 Jan. 8 
Inspiration Cons Cop..20) 30,450 47% Sale | 54% Sale | 47% June 1| 55 June 29| 4254 Jan. 15| 5634 May 16 
Int Corp v#c..100| 6,600 16% Sale | 16% 18 | 164%June 1) 19 June 26/10 Jan. 8| 19 June 26 
“Preferred ¥ $ o__-_. 21,050 55° Sale a2 Sale 55°? June 1/65 June 26| 38 Jan. 5] 65 June 26 
(at Harvester of N J-~ 108 ;200 120 far j12614Sale 12634 June 6/12834 June 22/1114 Jan. 2|/131% May 8 
2--2------ 150 10944 111 |110 -110%|110 June 21/110 June 21/10634 Jan. 7|11034 Feb. 18 
{ut Harvester Gor =2100 900 60 67 | 62% 65%| 60% June 10 87 44 June 37 ss Mar > Bt he oi 
escecece 100 96 6 Pome une 26 une ° 
Internat Merc Marine_ 100 153,950 33% Sale | 28 Sale | 2734 June 6) 314% June 1] 21 Jan. 15) 31% Feb. 23 
hci teeta 100) 752,070 * 102% Sale |100% June 6/109%4 June 1) 83% Jan. 2/10934 June 1 
{nternat Nickel... -_. 123} 25,750 275% Sale | 29 27% June 11| 2934 June 27|| 27. Jan. 15) 31° May 13 
=m = nn 478 8844 90 0  .....| 8944 June 17} 90° June 4) 8844 May 2) 98 Mar. 15 
international Paper=--100 61,900 354 Sale | 3534 Sale | 33% June 25| 4054 June 20) 2414 +a us 4574 May % 
~---------100) oe 300 | GB BBO ledecda wucuccleanundnesese 
Preferred --100 1,800 63 | 62 June 3) 64% June 20) 58 jJan. 22) 654% Jan. 3 
International Salt__--100 100 50 33% ba 64 | 5534 June 11| 5534 June 12| 53 , May 14| 56% Feb. 27 
Island Creek Coal ctfs___1 a.» i ee ee 67 June 26) 67 June 26) 60 Feb. 27; 67 June 26 
Jewel Tea Inc___..___ RR ae ae as a ee eee || 30% April 19] 40 Feb. 19 
ac eee a eR pare Bae Pore 

y-Springf Tire____- 9,710 52 | 45% June une 22) 

Preferred. ---..-... 2 76° 87 73” 87 aio” June 12)a76 June 12| 76% Feb. 20) 76% Feb. 20 
Kennecott Cop 32,500 l ale [231 June 7| 33%June 5 29 Mar. 25 34% May 16 
Kings Co Elec rh & Pom Pow100 120 90°* "g2i|"80 "9035/90 June 27| 00°° June 27/| 8934 April 23 Feb. 2 
Kreage (S'S) Co... ... 100 Se OR a ie 81 90 | 83 June 24/85 June 8| 83 June 24 85 May 23 
Kress (S H) & Co weece 100 200 551% 57%) 55 59 | 55 June 6) 55% June 5) 50 Jan. 31 May 22 

Preferred - - ----__ 100 300 103° 10314/10144 105 |103 June 6|10334 June 13/100 Jan. 25 103 June 13 
Lackawanna Steel. 100; 28,000 8334 Sale |j84 Sale | 83 June 1| 87% June 13) 73% Jan. 12 May 16 
Laclede Gas (St Louis). ee 100 82° 88 |83 87 | 85 June 27| 85 June 27 85 Jan. 23 80 Mar. 8 
Lee Rubber & Tire-no 1,900 ne, OMe 16 June 6) 1934 June 28 12 April 2 June 28 

£& Myers Tob--100 100 150 170 “|i85"” 170° "|168. June 26/108. June 26/165 Jan, 23119684 Feb. 20 
erred - --.-.--- . 00; 1,309 101 102 |101 104 |10034 June 3/1034 June 27//100%4 June 3/1074 Mar. 14 
Loose Wiles Bis trctfs.100) 4,000 2134 2234) 26% Sale | 21 June 12| 26% June 29) 17%4 Jan. 8| 26% June 29 

First preferred. _.. 100 100 85 88 | 8154 90 | 83% June 20) 8334 June 20) 8234 Jan. 3) 85 May 4 

Qnd_ preferred. ~~~ aE. sineatiie 63 ul El > aad bemnosa lebeedaaeren a ss oe a. ik 
P Loriliard.......... 100 200 Sale 250 |170 June 1|179 June 26 an 

Preferred -- . ..--_- 00 700 1003 Tio, |io1 103. |102 June 19/103 June 12| 98 Jan. 15105 Mar. 26 
Mackay Companies. ... 109 2 73° +7544 72 75%| 71% June 18} 73 June 11)) 71% June 18 7374 Feb. 28 

100) 2,000 65 66 | 64 6444 64 June 14| 65 June 5 57 Jan. 4 May 28 
Manhat Elec Supply _- 100 eee oO" be ieee 40 49 | 48 June 12) 48 June 12/ 46 May 14 40 yey 20 
Manhattan Shirt... 100 100 ee seem ee 65 June 10| 65 June 10| 65 June 10 23 
Maxwell Motor sr eif-100/ 4,300 25 26 | 3734 2814) 26 June 4) 28% June 15|| 2334 Jan. 15 si ee Feb. 19 

let preferred tretf..100/ = 1,600 52 54 | 55° 56 | 53, June 3) 56% June 24) 51 April 24 8 

34 preferred tretf_ -100) _ 2.200 18 19 | 19 21 | 19% June 14) 21 June 17/| 19 ay 27 Feb. 5 
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OcK SALE 
n aus ace 
Ma Ju Si | Pri N 
7 po Sto P ae | = i oe er GE RE 
pene Joe | | fan 2 CORD 
pO peymmeti 00 900) Shares || 18 5 PRICES IN J 
Ey mma ran omer, Eitan 650) 050) 47 Ask Ps ecghoe ; Poke [Vo 
Montana = ae % ‘300 1 693" 330) a7 Sale na ney _ June 29. ee L. 107 
s ‘ iis es . 
oo eae son 600) 4.700 98% a | ins 55 Bid Pr = west RANGE 
Nations! Biscu aga "700 370-250) 39% ie Sal + Ae ios Fon Aighes SINCE JAN 
fos... 2 00 | Sale || 3 ale |j 10 0% es. we . 
oes erred . ct .50 ea 10, "10011 44 — asiz aie 799% 106 102 — 14 Sale Pri. Lowes 2 
Nat ‘Cond't & Cable “foo 1 1/800) 99 sae | Hed 38 =. 13" que — oo « || Sale Hi 
ib Gaaieal 4 able no ee 400 her 99% Sale | 66 6S. 28% Sale | 04 June 18 102, June 15] 47 Jan — 
National Lead- D100] 11; $60, 117 43 Sale 30 = 3 ¢ Sale | 47°" tune 7 so 14) 98% Jan. “2 Sale Pri 
Pre Lead... pia Sil 100 oo 500 117, 670) 10814 Sai xf ’ "32% 100 67 iJ 64 June i 28% — 13 79 9 21 ta April 
— tae | Sae|ii6 ator |S jen a og ee, 
ie ; === = 24 4 June 
New % 2109 31, 450 96 Sale | 4 ale |10714 Sal "| | 20% June 7 pimegit Bae une '7| 33 ay 16 
New York De Cepees: 6 . 1 3a 1 PE Be sal 1854 sai “to pane. “7°3i7 Jan °° ao 3356 Jan: at 
P ork Dock per iat 10,¢ 890) 9 Sale | 95 ale | 5 ¥% Sale 0744 June 22| 95 June 14 95 June 25 61. hae 31 
aj erred Sieg ) 100! | l | 56 98 51 1? 14 une 29 a e 14 Ma: 51 73 Ma 
jo Amer Cone abeoee — gts: . 710} 1 05 | 98% 38 | 59 or 15) June 4 — > aeis Mar. 19/10056 i 
ilo Clin gente 108 ‘100 73001 118” Sale ir 104 [101° 104 3634 June 18 5234 June 38 7g az 4] 100 May 18 
hio Fuel Gas iT o ow 1 0 | 20 ale 9% S 104 rT 4 Jun 8 9412 une 1 B une 2 0 7 y 18 
- === 214) a Bot 9) 11 Jan 
yabert Supp’ he). .25 80 1 Shae 2256 Bane (}125 a jae? 0044 June 2a| 3932 June 37 4 pril 8 4 Mar. 13 
wean Silver Mining 25 39 a 1900) 4 Sale | 24 30 |12% % Sale ne 13/10 %4 Jun 18] 94 Jan. 18% ar. 13 
Bot {ning 19°) 203 6,730. 3 § e@ || 46 25 se 219 0% J e 28 % Ju 7| 54 April 
: tle-M + ey 527’508l 69 ale 24 Sale Ju une 43 ne 18 46 M 22 
agi bh. a 33080 a) oe 338 Sale || 40% 49 | 43 Sale 123% pm ae 14} 20 13, 998 Jan. “7 99% F ay 20 
cite Mail BB------ 100 375 192/386, “1 48 I-36" 45 (40 45 46 June 6 ise” So al Mar. 2/1053 April 4 
Re i, ee a *¢ | 1386 ale | 36 Sale | 5 45 J 6| 2 oy TA, 514 May 4 
meena tat 3,800 ° 300) “4 Sale | 10% 1 “oe | 371% Sale ~~‘ 29 35 june 1alt7 4 Mar. 25) 2176 May 18 
& Co! -“1001 ~~ "80 | 58, 106 Sale 3 i 42 € 3 une 26} 60 ne 2 4a J 12/1 M 
Philadel -- 00 2, 00) 100) 4 25 107. 1% 12 42%4 J ne 1 June 25 413 Jan. 9} 27 ay 22 
phia Co ‘hae > 600) ee Ov | 90 11 4%!) 28 Behe 12% 10% tome 11 38% one 25) % May 2) 48 May 1 
wes steht) ac 0 59,386) 0 |- Yh si i gal Pon ie Tiga ne 14] 35% M Be May 21 
ce- )-56 10) 1/050 39% === = 2814 29% June a: 35% + mo 26 %4 Feb. 21 
Arrow M 4.000) ,050.| 3 sale 89 91 102 29%%| 2834 | 8| 6 Jun 3) 41% ar. 25 JI 23 
Pittsb ot C no 000) 310) 90 oS Bed 34) 2834 June 1 1 June 12 Mar. 25 12% Mas 
urgh Coal (of par) 3 sissy t 43 4534) 90% 9254) 9 {June 11] 307 me 17 2 eT Sait tee 2 
(of Pa) 6,300 127 100 34" | 42} 9254 9034 June 30% June 3 55% J n. 22 64 Ju 16 
pittsburgh Steel pre Paj100, 23:50 ea ae | 36, 101 $6 2236) 2044 June 24 “3034 une’ 34 38 Jan. °2| 65 June 17 
‘ond ig pret 1 23/500; 2 5, 4 36 Sal 7% 2814 95 =e = June fp age ne = 25/107 Feb 17 
Pub joaP-- 10 "100 Ass, 43% oF, 3756 Bale 23 Sale |"28 “June 13 aoe June 12 80 pas 20/1013 Apmt 10 
«iin OES J -=-=-- 45 2 
a Sera 18 26,400 1483) oi Sas 70% sale | 93° 98 | 95 pests 5|"20% arid 2074 Jan: 2| 55 Feb. 20 
wi 3. 98. i I | 5 OK u un -t Jan. 
Prefer 8 8p ee pr: or 13% Sale 90 4 80% ~F Sale 95 ‘cas 1] 41 e 21)| 21 Jan. - 37 Ma 31 
aay Consol Cop fag_-100 41500 etd gens oo 18% 2 | 8014 81%4| 80 $5 a % 4114 June 18} 3 April 17| 31 reo 
Consol Copper - 100 ; 2 10 e “4% 3 | 1 3 Ju 5 une 4 6 
wea Pa i00| 8b 209 gee 113 2 88 074 Sal 03, June 28 81% June 24] 80%¢ Jan. 25) 98° a 
Sav itch Co cert! 100 sn’ bon 1'359 3% Sale ie . ten 13377 a) oe 5? Seas + ae e 19|| 79 Se ar. 1 
govege Sree ¢e certis 300 157,160 95 Sale 53 118 00 104 93. June 6 20 pone 28 70% Jan 15| 5834 June 24 
— Moto rp-- --- ,250 829,7 23%58 t) Sal 112% 100 June 69% ne 12 Apri 2 Feb. 
a ee si oe ts zit ae | Si ee aye a fee Loe Ey 8 te 
she aati 1,400, "18{570 Rp 814 Sale 724% 8 53, June 25703, June 20] 93° Apri 18) 20, June 12 
IR 1, 570) 5 a. hae" * e | 9 aie 4 J 1] 5 un - oe ao 
ghatinct ire ,850 19,810 0 8 poate 1 8s 23 une 2 834 J e 121 Apri 27| 971 eb. 
aarecr |. we iia ee ar aie a feo #23 Tie 3 Ss SE i" bes i 
tenia 100 11 ale 6% 7 103 eJ 11 9314 un 95 a. May 5 
So P 8 par 85 600 4% 12 135 9 | 3 7 87 une 18 3% J e 2 Jan 7 583% ay 1 
orto Rico Suga ,600 13,7: 2 48 8 9 |7 Jun a” Sa 2 2% Jan. 2 M 1 
Righ Rico <=-= 1 ,720 | ale 1 e 1 J 7le7 an. t5 98 ay 1 
4 praerred - Sagat’ “100 6,300 481,950) 16% Sale || 10 120 [136 Sale ants June 3 +e Sune Z os = 204 _ 28 
Preferred - ---- -----100 40 ale | 0 33% Ju 5| 32 une pe o 2/1 M 6 
Milling... 100 300 1,100) Seis | a 17 a eee % Ju 6 Mar. 231117 ay 16 
Studebaker sare 67 1'222/135 a 64°" Sale 16% S - ---- 360 CJ ne 24 Jan 23)117 May 20 
-- 100 10( i356 175” =e | ne ale | 1 a OMA 3] 8 Ju 
Corp 100 . 67 175 ||150 36 | 64 Sale 6 I --- eases pore 0% May 17 
StutzM (The) 750 425\102 5 11150 180 | 164 65! 27% a ir ea % al %% Jun 17} 11 ay 1 
otCar a 7 1 200 3.605 102 Sai 180 92 “78 64 8 June 1634 J 17 ian, 8/156 Jan. 6 
+ re “No 40,800) 1 oeal a sale |100 1 1125 > 150 o676. vane | 3452 Sumo 29 © a tio snes - 
‘ oe ‘ | 84 00. 120711 150 3 J 3| 7 g Jun 15 194M 15 
Tenn &o eferred..-_- opar ug 2 -- 219,000 | 78 8 97 i120. |100 134 une 25 0% J e 29 5% Ja ar 
a 900} 5 83 100.” 105" Sana ae 4 Jun 25 o. 1 ll 
Texas Co Chic wits. 5 i] 308 Bc fhe | abl 10894 Bale (a2 dune 34 3 ie 30 San 1 8% Feb: "3 
Texas Pac Land Tru: 45,000 75:80! 3054 B.S BY ch ae 2 |103 June 25 a7% June 2al| 2 Feb. 23] 93° eb. 5 
Tobacco water Ol! Trust 100 3 600 700 | 39 ¥g sale 42 95 | 4643 S 80 June 2 105 ‘cuae 24 4 Jun 28) 93 4 May 2 
i, os leat o's Poy. 1% sale || 3 453 Sale | 39 June 5) 106 34 une 26 a7% June 25'162 May 24 
------ 100 2 he 98% 7 5%) 403 90 4 J ae oe 102 ne 24 oo 
Tra. Corp. - 00) 8'175 141 8 5 40 44 waft une 04% J e 25|| 3 Jan. a71 an. t 
pea jus] 280.500 200 125" sale 1734 Sale | As 4934 ig rae Boys June 29] 30 Jun ae Je 2 
noderw nopa 9 g2¢ 1) |160 168 | 3% S e€ | 194 97 % J 13 “ae ot Ais: ae 33% une 25| 8 % Bi 7 
Pref Ty ’ +4 oon 60 Bale 130° ale | aesicten oS.” Fore 1a 234 June 4 a3 58 April a5; 3 ‘oS 
Juloe Bag & pewriter¢ - i Q 470 |j185 200 ft BSlgaei> |145°2 ue al onse 3 ne" -al 3850 Jane 34] 5634 25 
Jaited on Bag & F . Sooo Se else sek lige “som \ise ¢ June “S| 2058 June 25 Sin s ao8 o- 
y a 00 30 | 39 89 | Ss 182 0 Ju 31 201¢ une 34% ae Feb. 19 
‘jotted Paper newt 4 - j 91 ale | 6 192 130% J ne 1/15 4% Ju 11|| 95 4 Mar 47% F 6 
Pret Cigar A . ) 100 2,150! eae ws 94% 5 Sal 186 4 June 4 56 {mee 14|| 122 Feb. 25| 45% eb. 8 
Gaited Drua res. 100 145 + het wi ha = | = June 12/186 June 27/136 jen. 3 4+ ay 
ist | Drug. 5--- io] 107/900 (iss | 304 =2277)/108 et ---- June 1) 6734 June 7/1305 Jun 2| 2014 June 14 
ond preferred eee eee 100 200 415 427, of Rife ze i106 - 102% aioe 7% yews - 5%¢ June 24 7a” San 4 —s Feb. us 
ft nee ae ey Boal Dich ig eR fie odes Hee ci = 
<u aR 501) 5 | 8 e 1. 77 5 12/1 5]| 373 Mar. 1 June 3 
58C arenes 100 100 2.10 6844 1¢ Sal x. 75 June 04%4 lo Ju 9} 957 une 
ast I ---100 - 1. 0} 47 70 | 0% 1 ae | 1023 Sale 75 J 11/106 June 6 ne 8 5% Ju 24 
ron Pipe & 1 gab 2 ,004 | 50 || 70 a3 % Sal 39 une 6 6 (J e 6/100 42 ne 24 
saree 10] 3.468 ll cll ll Dy Awes et ee 188 pact sate yh 
~ ne it ee . 106 4,7 35 ewpscere r 481% 2 4 June 1/105 un 65 y 16 4 Ju 
o piglet casaeae- 10 a3 100 see ae aa . ‘| 4B $016 4815 Tune 26 105334 June 2 dan. 12 112 Feb. 8 
UBSBR ty &I at ‘ 4'250| oie e 120 fe SE 1% 77" a 70 ne 28 M a] 44% } ay 
a Be 43,: ,250! 4 Sale | 20 PER RE e 6 Jun 101% ar. 28 434M 13 
| Rn gente mprov U ,300 960 4 Ss | 14 125 © Space pagaN >) t une 2 8% J e 26)| 6 a Jan 105% ay 13 
08 su Dement 3 lg yo - |S 55 73 125A rane O77? June 27 59 June 0578 aun 2 
meft itetg & Nig 100] 21,100 2,005 88 at is 17 | 1534 Sale ‘347 “yane-alibe ous 18 Jan. 34) 50 April 10 
* Bede. carer ee de ni ey CPE S. 
am ate 400 14'576| 4K8 iat 99 416 Se Ss 4 June 6% J ne 171! Ap 61 an 
0 ‘erred Stee. 406 4 5; 98 s Sale 13 , 95 Sale . 14 4414 une 2 8x J ril 22 Ma 2 
Gan Seu --+--- 1. ..100}2,720,0 » — “3'870] 48 Sale 102 a | 13, 4 117” “sune” 1/135 4 June 24 115% April 6 (Boy Mar. 7 
a-C --+-= . 20,6 . 5 = ~ « 58% 8 A 2 } e 
Carolina Chet eal (8.550 83 pie: a eed 4014 Sale 10334 104! 1334 Tune 2 553% June ails ot 4744 May 16 
Val fi tag = oe anata ee 45 | 45 8 44 102 June S jo 26) § Ja 25 28 eb 
Vs Iron Coal & Co in 900 ooh’ suri an Sales { | 4334 Bale 4 Ju 1} 60 June 6 0476 Ma 5 44 Ma 2s 
nD cas to 48,1 S650) © Sale 97 § % 50 40 J ne 12/10: June ir, May 1 May 28 
Pref etinni ke ,100 17,601 i4%Ss 1093 Sale | 44 ¢ June 03% ne 28|| 5 Ma 90 ay 24 
Well erred ng_. ww LEM 500 152 ie Sale 09 34 Sal 108 § June 1) rt June 24! 91 Ja r. 6) 17 Mar. 2 
wae. FF ok ‘ Saiiedie 100 1,710 4°150 \% mre 12 Sale 111% mane 96% e 12} 44) 4 June ae oa — 15| 60% April = 
weet aE 50 a ld $Sale | 477 13. ‘a2ke Bale |. 534 Ju 4 June 15 a ae 4 Ma , 
150% 102 47 3 6 Sale | 0914 ne 1} 5 423% April 13 514 N y 16 
est'gt Ed M e eg luv 100 413 i esi - 105 Sal | 12% e 76 Jun 110% ZA 13) 4 ty May 
f 1 < deca d: e | + Pe e 10 aise pril 13 x y 17 
White preferred. rr 3.800 4. 510. - Babe Ss, 4.4 bias 70 108 34) a + ,13%s 12 8 sone 5 112 Soe = 861% M 13 15% Ag 19 
“—* -- 9 - olhe 2 3 / Me a . 
oe verland -- -- rs ile mS got ae” nnot tess 72 a a Bo Toms 7 125% — 28) oe meg s 113% M , 
persons Bi] 1,400 51325) Sg dale 4974 Sal 72 Sale |'71 June 27 (536s June 27 76% Mar. 25|tiae4 dan. 31 
dL tS oA Se | 219 sie aay He ee ug ise al May 1s 
orth ¥ - LOO 2,00 ,028, 37 9 || 3% Ss j90 aed J 4! P; une 27|| 98 ol. cake Fet 
refer (F W).” 1 17°: 0 880 3: | 62 ale | j90% 8 73 une ag J e 14) Jan. 5252 . 18 
worthinga corey OU 200 12,5 21 Sale | 72 | 43 Sale Jun 4.438 une 4 50 Ja 16/109 June 2 
Phd 106 ag Bi 100° 15 7 Sale 40 1 5 Sal 8944 e 20 Jun | 7% a. S May 27 
‘no Pi 2F = } ~ = 0,0) 3 41 | 59 6 Jun 79 e 4 Apri a 73 ay 
fae Awa vic. .106 800 yess 4533 ace se . Sale 41 65 ‘. ‘ 31 91% June ‘a 25% asi 3 8 May a 
erred B sf : é. : 100 9 100 o. tiaiene Sale | 236 Golo | 19% ft 4088 June 22 ois? June if 70%4 May if asi$ Ane 3 
0 79 51011494 99 4 Sale | gl. 82 J x3” Soe J 7| 83% pril 
aarist Yea the 2. -300 100 200/113" 1 | oe oo | 83 une i** Sune 94 ote fo 3 il 25 
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Smee> ame HE ie as BF 09.7 100 | eae |g ja 3 dee mem Apa is 
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e & Sale | 86 e | 54 117% 12% June 25 % Jun Py mn. 15 Feb. 
° S3-ieldast ‘| 66 90 | %§ 113% June a5 iia” e 18 ‘ Jan 22 Jan. 20 
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: “sila eerie j67 89 %4| ots Bae be {5 ime t May S| S376 tune 3 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


i. In the follo thirty-two of tables, quotations are given for all the more important securities listed on any 
sso00k Exchange in the United States; for leading unlisted and inactive securities. 

2. Quotations from all Stock Exohanges are as near as possible for the closing day o of the month preceding the date o 
issue. As the New York Stock Exchange with Jan. 2 1909 to quote all bond prices “and interest,’”’” we have ado 
the same method, and no lo employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will un erstand, therefore, that unless the letter “‘f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This. however, does not apply to income bonds or bonds in default, In which cases the 
orice includes the interest, should there be any. 

3. The letter ea prefixed to bond prices denotes that the quotation Is a flat ee | is, Fagen the accrued “oy 
forms part of the price, and therefore the purchaser does not have to provide for it separately in SS at 
already stated in the case of income bonds and bonds in default, the price is always “flat,”’ and no d 
smployed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
ger share unless otherwise stated. 


5. It should be borne in mind tn the use of these tables that the quotations for inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources w hich are considered reliable. 

6. e follo abbreviations are often used, viz.: “M’’ for m ee if for gold, “‘e’d’’ for guaranteed, ‘‘end” for 
sndorsed, “‘oons”’ for consolidated, ‘“‘conv’”’ for convertible, “sg f”’ for fund, “lg Wor land grant, “op’’ for optional. 


7. The black-faced type in the letters showing the interest period indicates ee month when the bonds mature. 
NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds | Bid. | Ask. | Bonds Bid. | Ask. | Bonds _| Bid. Ase 
RAILROAD BONDS || Balt & Harrisb—See West Md | Butt. & Semmens RRCorp— 
donds of companies consol’d are || Baltimore & Ohio— || lst 48 Dec 30 1963_...-.. J&J|} 72 74 
sften under the consolidated name.| | Prior Hen 34s g i925. Jes 86 87 % | Burl Ced RaneNo aeeGRiar 
Adirondack—See Del & Hudso | Ist M 48g July 11948._.A&O 76% £77 ||\ButteAnaconda& Pac5s’44F&A;> 85 90 ° 

Akron & Barb Belt g 48°42_J&D) 83 ....|| Conv 43481933 red 1923 M&S 79 79% |California N W 5s 1928 gu-A&O) -.--. 101 

Alabama Cent—See Scuth’n R || Ref & gen 53 1995 3er A J&D -.-._ 79% |\Cam & Clear—Iist 5s g '41_J&J} 98 prep ae 

Ala Gt South 1st 5s Dec '27_J 99 | ..--|| 5% aotes 1919 _........ I&I 984 98 5 Gen M g 49 1955__-__.- P&A 85 os et 
— M 58 Dec 11927£..J&D) 90 | ----| Eq @ 443 1919-Feb ’22 . aes? 6.25, 5.75%||Canada Sou 5s 1962 ser “A-A&O| -._-- 91% 

ist cons g 531943 SerA J&D 84 #£-.-.- | Eq 44s 1918-192 4 _ A&Ob 6.25 5.75% Can No—Land gr 49 1919_P&A; -.--. be ats 
Pr. I em Chatt 58 1945_J&J, 80 | - -| Pitt Jc&M div3 PoSMEN. 81% 8314) i1stcondeb 4s 1930 gu.J&D30 a ican. co 
Atl Coast Lin | Pitts Lake Erie & W Va— | ae note Sept 1918.....M&S| 9914 “50% 

py ens N Ori oner & P Junc— Refund gold 481941._.M&N 74% .-.--- ee Jan 1919 _._J&J 10in 9814) 99 
‘A’ deb 58g ’40 red '10-M&N/s 86 99 3 W div ist g 3481925 J&J 82 83 | S various.._....... -nb 7% 7% 
“B” deb g 58’40 red ’10_M&N// 81 33 Central Ohlio— Moat toba SE ist 4s £29 F&A) ... LS 

‘C’’ deb g 58 Nov 11940_A&O\l/ 81 83 Reor ist cong 4}4s°30M&S 80% -.-.. | Winnt Termg4s’'39gJ&!) ... - .. 

Aia Tenn & Nor 5s 1956._.A&O --.--- -. -| Monon Riv istg5s1919 F&A 98 | --= -||\Canadian Pacific— 

Ala & Vick— 581921 A&0O| 84 -- -| Ohio yy Er 53°36J&D 915% -..--- || Cons deben 48 pore ual _J&ilf 74 | 76 
2d consol g 581921. _.A&O| 80 " .| Gen gold 581937... A&O| 75 88 || 6% notes Mch 2 1924.M&S2| 99% 99% 
Vicks & Mer ist g 6s’21_A&0, 97 2 Sn Hunt&BS ist 68 1922__J&J 95 100%|) Eq tr 4 9 1819- 1928 _. J&J\b 614% 6% 

Albany & —See Del & Hud Rav Spen&G ist 69°20 F&A 95 ... -|| Aroostoo 44481929_F&A; 5) st EN 

Alleghen oay Valle) = ay Penn = | Pitte Cl & Tol st re ’22.A&O, 9944) --.--- New lly istg5s’34_F&Alf/ 89 #92 

Alieg & West— Buff R & P | | Pitts Junc—ist g 63'22..J&J 100 | -.-.. | Cons deb 4s perpetual. J&IJ\lf 69 71 

Allentown Nom te ims 68-8 1919..J&J| 97 984) 2d & 5a July 11922.. J&J| 85 pnts Cathe at ot Rook JS&DIIS 89 91 

Alton Bridge tC M &8tL || Sch Riv East Side 4s 25. J&D 92% 93)4|\Carb & Shaw— a ols ae 

Ann roe let g 48 1995__.Q-5) 50 | 52 || Staten Isl Ry 4448 1943_J&D 70 . ||\Carolina Cent—See Seab Air L 

Arkansas Oklahoma & West— || Tol & Cin div 48 1959_.J&J 57 62 ||\Caro Clinch & Ohio 5s 1038. J&D) 78 84 
lst g 68 Jan 1 1947__._..J&J| ----- | W Va & Pitta ist 4a g°99 A&O 72 we] a p 3¢ 1918-1922_... F&A 06.75% 6.25% 

Aroostook Northern—SeeBangolr & ane ostook | Sangre & Aroostook— “= -, & eee River— | 

Aroostook Valley —See Canadian) Pac | ist M 5sgJan11943_...J&J| 92 96 | OGD. abcens ek Ts or 50 

Adhere & Spartanburg —S U & A. refund g 48 1951_.J&J 56 53 | Octtn tes 4 Adiron—See N Y ©! 

Col ist mg g 4s 1905 Jay 70 | ---| Medford Ext 5a 1937. M&N| 80 85 | Catawises cons g 43 1948 _A& 80 90 

Atch & East’n Br—4s 1928 J&J 80 - -| Piscat Div g 5s Jan 43_ -A&O| 80 83 |iCRiIaF & N— BCR&N 

Atchison Topeka & Santa Fe— | | S$tJohnsRivExt gu 58°39 F&A 75 80 Cent Ark & East—See 3: LS W 
Gen mort gold 4s oe -.A&O, 80 81 | Van Bur Ex 5sg Jan'43_A&0| 82 86 |i\Ceat Branch Ry—See Mo Pa” 
justment 4s July 1 °95_ Novy ----- 7444; Washburn Ext ist 53°39-F&A| 75 80 ||Central of Georgia— 
tamped.__.......- | 74% 7434! Aroostook Nor 5s fg A&O| 84 87 || Ist Mg 5s ey 11945..f&s| 9744 98 
Conv g 48 _— _ a Baie san e2+0-| ----- | Nor Maine Seaport 53 '35A&0in 66 70 || Cons gold 59 1945... Mer) 35 rted 
Conv 3 4s 1960__._.. S& 2 85 86 =| Battle Cr’k & Stur—See Mich C || Equip 4s pay 19-Jan’26 J&J|b6.50% 5.50% 
Traaos 8 L tat 4 1958 _J&J) 76% 78 |Beech Creek—See N Y C & G |Riv. || Chats Div joe CB UOEL LOO cccwsl Sean 
a -—b 4}49'620pM&S | es ‘Bellingham Bay & British Col— || Macon & 53 1946._J&/ Oy ee 
Series B_____- i onaeal : tg 5a Dec 11932-...J&D, 85 § 90 | MidGa& Atl st $81947_J&i| 35 101\% 
& Okla. Div ist g 48'°28.M&S 90 9144, Belt & Caron—See Illinois Cent || Mobile Div g 58 1946....J&'| 8434 90 
Hutch & So Ist g 58 1928_J&J 95=a - -||Belt RR & Stk Yds (Ind’p’l’s)— | || Oconee Div istg5s1945_J&D) -. -. 100 
Roc Mt Div 48 1965_J&J) ----- 7844|_ 1st ref g 49 1939__._.... M&N| 84 | 87 | Cent RR & Bkg 35s 1937 M&N 80 93 
San Fran & San Joaquin Vall- |Belt Ry of Chat—See Ala Gr So | Ceaitehcosneents Se °30.5&)} 90 | ..... 
lst g 58 Oct 1 1940__.A&O ----- ----- 'Belvidere Del —see Pennsylvania || Chat R & South g 5s '47_J&J) 90 ea 
Santa fe Prescott & Phoenix |Benaington & Rutl’d—See Rutland || Hatonton bod 53g 1926..J&D) 80 8 ...-. 
ist € G8 1068. weceno M&S 86 100 ‘Big Sandy Ry—See Ches & Ohio } || Ocean SS Co g std 5s °20_J&5 90 ticemi 

Atlanta Birm & Atlantic— Birm Belt— St L & San Fr Gent Indiana— ia Gas on &\StLouls 

Ati & Birm ist s 53 1934.J&J 78 85 |Birmiugham &8E631961M&N| - . -| --- -| ent New Eng—See & Hartt 
Income 5s Nov 1 1930_- 45 | 50 ||Birm Term ist g 48’57 gu-M&S|_ 65 - -||Central of New Tone —_ 

Atlante & Charl A L—See Soutnern Ry \Boony St Louis & Sou—See Mo |Pacific | | Gen M (now Ist) g 3s ‘87 J&i) Lot 102 

Atl Knoz & Cin—See Lou & Nashville | |Boston & Albany 5s Oct '63. Jes 85 | -----| Am D&lmp Cogtd 5a°21.J&5) 9356 .-. - 

Atlanta Knoxv & Nor—See Loulsy & Niashs | 58 June 1942 ....-...-- S& BS. 1. caess Leh & W BCoal cong 4s 
Atlantic & Dan—See South RR ry cS & eee es 89 bannd 1920, 1925, 1930, 1933.J@0\b ... . 2... 

Atlantic City—See Reading Co | sie. uly 1937.......--g&J} 8354 ----- NY & L Brgeu 48'41..M&8| 92 -- 

Atlantic Coast Line Co of Conn | ay 11933 guNYC_M&N| 80% ---- General gold 53 1941.M&S| ... —L. 
Certs Indebt 5s irredeem J&DJ 83 | 85 || 4e9May11934guNYCM&N 380% --- ~ | Central Ohlio—Ses Balt & Ohio 
Certs Indebt 4s opt 1920_J&Jj -.---| -..--|| 49 May 1°35 guN YC. Sees! 79% ----- Central Pacific—See So entre. 

48 1925 opt 1910.____. J&SS 73 | 75 || Ba Jan 1 1951_- te Te” gph ai ‘Sent Verm ist 4s May '20_ oF SN aie PF 
Atlantic Coast Line RR— | Ref 344s 1952guNYC__A&O 6434 --- -| Charleston & Nor —See Caro At! |& Wear 
ist cons 4s July 11952 M48, ----- 79 ||Bost & Lowell 444s Feb ’33_J&J 30 . - -/Charl & W Car lat 59°46..A4&0) 90 91 
Coltr g4sOct1’520pM4&N| 71 | 7134| 49 Oct 11918 ......-. ASD 9414 . - -/ , Aug Term let gus Ge 47 Ae ne = 105 
Conv deb 48°390p "16 M&N 73 75 || ts April 1932_.........A&O, 75 Cnateaugay Ry —See Del & H | 
Gen unif Ser A 4}49°64.J&D) 78) 79 | g July 11919... J&J) 94 ‘ Shattahoochee & Gulf—See Sent| lof Ga 
Eq 4448 Dec'18-Dec’21J&Db 6% 5.50% aide I IJ&J 92 : ‘Chattanooga Sta 49 57 gu J&!| 65 75 
AlaMid—istgug5s’28M4&N 95% 99 Boston & Maine—4 48 q'44J4&J/ 63 ----|Chesapeake & Ohio— ‘ ; 
Atlantic e Coase Line of 8SC— 6340 Apel 11929......_.A&O\S 68 -----| lst cons g 58 1939.. MeN; 96% 96% 
4a July '48.J&J) 784 .--.-|| 46S5ept 11926... ...M&S/ 68 -----| General 434s gold 1593__ Wes| 77 78 
N E of! C 68 1933__J&J 100 ---<-|] 49 Fed 1 1937_........-P&As/ 65 - -| Convg 4s 1930 op "15. R&A 75% 8676 
Brun & West ist 4s'38_J&J) 7644 80 | 48 Aug 11942 ..... F&A/S 64 - .| Gen fund & tmpt 5a 1929. J.) 204 esecs 
Cent of So Car 68'21..J&J 100 or : a Nov 11921_.......M&N/ 890 - -| Convg 5a 1946...-.....A&0| 380 80% 
Char & Sav gen 7s 1936 J&J 107% o-oo i Jan 1923_.........J&J\f 380 - -| Cralg abbey me $ag°40 J&)| 30 ° 
Fila So lst g 48°45_.J&J| 74 eyes 1950_... JSk&Jf/ 50 ae" Potts Creek 48 1946._... J& 60 i 
Nor & Car 1939_..A&0) 97 . de duly 1980 418 °87_J&D 75 - -| R&A Div ist con g4s°89 $a) 73 79 
Pet’b’g—ClassA5s g’26 J&J) 97 - -/|Bos & NYAL—See NYNH&H 2d cons g 48 1989.. . J&J 62 82 
Clasa B 68 g 1926.__A&O 102 ba! |Boston Rev B& L4%s'27_J&J 8644 -- - Warm Sp Val ist 53 g’41M&S| __.. 93 
Rich& Peters4}4s1940._A&O 8714 .-..--| Bruns & W—See At Coast Line Coal Riv Ry let 4s qu '45.5&0) 65 ‘< 
SavFia&dW ist g 63°34 A&0 108 Buffalo Creek 1st 53 1941-_ ~ ses : -- -| Glevator Cog 4sgu'38_.A&£0) 60 a 
lst M g 58 1934... A&O 9544 984) ‘Buttle Rochester & Pittsburgh | Big Sandy eA lst 49°44.J&D) 6634 78 
Wil & Wel gen g 50°35-J4J 9955 ..-| General 53g 1937.....- M&S 90:4 107 | GreeabRy lag ad 40'40M&N ae. 
en mort g 481935 J&J 81 | --.-- | Con g 4448 1957.. ..-M&N 85 % 95 | Reale Ist 48°36_J&J| 70 

Atlantic & Yadkin—See Southern Ry | Equip 4448 Ser E 1922._M&N 6 8% 5.60% Weat Pose lat4 449'45 F&A : A 

Augusta South—See South R y-| eau & 3 Ser F 1927_A&05 5.60 Bi? nemgatee & r~ Northera~ 

Aug Term —See Charl & W fe Sor G 1929_...A&O> 8% 3 5.69 ist M 5s 1945 guar_.._- BE scene 95 

Austin & Northw’n—See Bo Pac re foot 4s g guar speea es eg ee ‘Shite teal d& Lams ist 58’'55F&A 60 85 

Balt Ches & Atlan—See Pa RR | Clear & M Ist 5sggu’43_J&J 35 . Onte Sion ist33 61950 _.J&J) 38 40% 

Balt & Cumb Vai RR 60°29. J&J5 100 - .| Roch & P ist g 6s Sol Bea 100% a al 28 refund 949....AZO 50% 51 
Ex ist M 6s July1931_.-J&J| 10: : Consol ist g 63 1922 --J&D 101 107 eh 5a 192 cab tocail.J&D| 65 | 1. 

‘Buttalo & Southwest—See Eric. Gq Assn 4}68 1918.....M&N 66.75% 6% 


| | | esi 





>» Basia / This price tacludes accrued lutecest  & Last sale | 1o0 London. » Nominal. « dale price 








34 GENERAL QUOTATIONS. (Vou. 107. 


NOTICB.—All bond prices are “and interest” except where marked “¢" and income and defaulted bonds. 







































































; | | 
- | Bonds Bid. | Ask. | Bonds Bid. Ask. 
Chicago B & — ||Chic 8t Paul Minn & Omaha— | Dela 
slcago Burlington & Quingy =|, |g, | Mon es June 11080. JED! 105 | 105%| Blutt! 9 & Hudson (Coned)— 
Denv Ext coll tr 44 1923. rah Sete 1 | Con 6s 8 red to 3148 1930-.J&D| 73%| -----| _ lst Mg guar 4s TO Jes} 62 
—- duly 1 1940-0. -- Je 82 ests <3 g + hues 1 M&S} 87% ----- Chiateatige Ore ve a ee ee ee 
lows Div s ----A&O| 99 | ----- | North Wisconsin—6s°30.J&J| 100%%| ---.. ~via Pee 
Binking fund 481910--A&0| 9734) ~-_—- | BEaSC lng Ge lo1s A&O| 100° 10034 Rena Clin poise 2 Baeges| el 222 
io raakce Ext 40 1037 -- eS 90%) 91%) = L 5s June1930M&S} 36 _.... Delaware Lack & caer ge egies 
Repub Vall ist 68 191075-443) “08"| 100°" Chic & Gt W oe 1036. J&D pao ea ~~ megane Ebel Minami 
Cc soi r Chic Terre Hau te & Sou theast— hws Bee: ist 6a a’d J 
Chicago & ni i Ist & ret g 58 50 53 | od 5s Le an 1 1921._J&J BULSGl sukcn 
‘& Imp M 48g '55 op-J&J); 28% 32 | aeons 48 aon 35 39 erm: bb tones 1923--_F&A 952 96 
U8 Mig & Tr etts ep..-\f 28%| 32 |chieago Union 8 | Okie mee wo ) oo: 
ist consol Ty 1934... f100 | -3--<) ist g 4348 1963_._.._--- J&J| 87%} 90 Warren ist retg3\4s 2000F&A| 65 | _2... 
Gen consol ist 5s 1937--M&N|\/ ----- 8414 |\Chicago & Western Indiana— Denver & Rio > Be Bone 
U & Mige SEN 191 ctfs Xa J -2---| ----- | Gen gold 66 Dec 1 1932.Q-M| 103 105 lst con g 48 1936 0 J&j| 67 68 
MeN 1016 and | $% notes Sept 191: 3---s7 $3] 93%] 99% Improv't gold Sa 1928. | OM 3S 
M & N 1917 int..-.--| ----- 74 |\Chic & West Mich—See Pere M s Mmy Y hae eeee e” 7534 
Guaranty Tr Co ctf dep---| --2-- 85 Choc Ok & Gulf—See C RI & P pe ate ee ee 
PurM ist lien coal5s’420pP&A) 55 | ----- Cin Day & Iron gu 5s °41-M&N Rio Gr Soum 193360 20)! 5 . 
Ba be Pe 1a Past b 7,75] 7% Cin Find & Ft W—See Cin H&D oa o to ist g 45 4 I 35 40 
Danv&eG Cr lst M ce 20MEN; go | 10° | Sd mee a ton & Deytonre | s2 | 87 | Rio Gr West ist 4s "38-5 a me hi 
CueY EHE&Chic ine Ge 20 mas| 83 | ~805¢\| Gen'M alge tule 1 19307. | o |) 6 eee lex 
Chic Ham & West ist Oo'37 367) 7 | ----- Fixed 4% int J&J & Nov| -...-| -----|Des Moines & Ft * Dodge ae inn & 5\s Louis 
Ohicago Indiana & Southern R (iC Spec I I Na | Des Plaines Val Ry —See Chie & N W 
Cou miges 42 1956 guar-J&J| 71, | 78 | Bankers Trust Co ete dep, “ai” | "gh Haulp 0s Now 1418-44 
ind fll £0 ist g 48 1950-J4s) 74%) 98 | Cin Find&Ftw 4s 1923. Men “3077 | ds Nov 14°18.A&0) -;--- 100 
Caicago Indianap Louisville— Sst ky gl AOE ace Ellul Ullal Det % Gr ie ey 15 Bo ae ng -A&O| 389 95 
g 68 1947 Ser A..-J&J| 993| 105 at 436% t0'310p" 73es 80 gat —Seo PereM 
Ref M g 58 1947 SerB...J&J| 385 96% Clash & CoC && ae: ie f 
Ref Mg 48 1947SerC _J&J) 75 | 85 | Szece Ben pote 46 1998.-581)) ----- 78 
ist & gen 58 1966-—- -- MEN) 80 85 mg a Nov 1 1908 MEN|n 70 75 |\Detrolt Rly fun—seo Mich Gan] % 
fa bgeSept 1818-31, MES 9-50) 6 cin Leb & Nor—~See Penaayivan lia HR |Dettolt & Toledo Shore Line. 
1518-2} ° 4s 1948- F&A Te | ‘wecwa ‘| 1st gola 
Eq 4$48 Aug’18-Aug’23_F&A|b 6.50) (6%|Cincin N guar 46 1953-.-_J&)| ----- 85 
@ Indianap & Lou ist 4856383) | --;-- 72 ugeNov 1818-21 MON 15/5 —_- |Dul er 5 Ey he ie he 
M gu Se’360p J&D\s 62 | 67 |C orth Ist g 481951-J&J| 60 | ----- hy hy RE Oe SS a ae 
Ch I & StL ShL—See Cin Rich & F W—7eg'21J&D| 100 | ----- | Meounag Ga sem 3 008.283) Sing) 2222 
Chicago Lake Shore & Cin San & Clev—SeeCCCA StL| | lpn toe Waal | oo 
ist Ld 4348 1900.0 1919-J&D\» 80 | 90 |Gleartiald & Jett —Soe Pat NW meme te gt ee 73 | 
Chic Milw earf & Mahon—See B R | Duluth South Shore & Adis ai % 
Ist M g 4s 1049 guar J&J-Q-J| ----- 75 (Cleveland Akron & Columbus — | "\es gold te ier aks 
‘Chicago & St Paul— General gold 5s M&S} 90 | Dutchess AE y tif eat a cd 
Gen g 4s A May 1 1989-_J&J) ----- 73 ist cons guar g 40 1940.2F4A| 75 | 7222. |East Tenn V eo yy 
Gen & ref 434s Jan 2014A&0; 67 6744 48 rs 7 ! Eastern M tend on pmy yt 
Gene oe tools Ser BF&A| 7634) 7834\Cleve Cincin Chic & St Louis— oe Minn—Seo St P M & 
Gen g 3448 B May 11989J&J) 59 71% | General 4s gold 1993....J&D) 6344 6314 Elgin J Jol & Hast "ss 1911 Ma 
Gen g 4 goSerCJ&J| 8054, -..-- Gon M Se Ser B 1993-2343, 75 85 \E in & Ail ao-1061--MAN) 9826) ----- 
Deb gold 4s July 1 1934_.J&J| 66 71 Deb gold 434s 1931 -.-J&3\ 764% 77%)\Elmira ae SES IEI =-e-=| --2-= 
Cony deb 4348'320p'22J&D| 76%| 77%| Eq tr 5e 1919-1929__-_-- Jes, O55 54 et 60 "10 ext ary 
Gold bonds 48 1925 0p "22J&D) 79, | 82 | Qatro Diy ist ¢ 4s 1553-355)” 58%] 8134) _ Income Se 3003, ke] 90 | “35 
Ch & Mo Riv let $6 1026-344) 8534) ---- | CWieM Diy tes qaoi 383) 90%) $418 Paso & Rone tld Se Bl Paslo & Sou thet 
Gh & Pac WestDivSe'21-J&3| 9634 9734 Spr&ColDiv 4s Ist g’40.M&S| 6314 New Mexico Ry & Goal Go 
Dubuque Div let 6¢ 1920 J&s| 9774) 10675 ite WV Div Ist 49'40.J&J| 5634) --_-- Ist col trg 5s Oct 1%47A&0| 70 85 
Fargo & Bo ¢ Ge aad oie) or | 108K] Gebnaee Loin | | inheeeee Se SARC! -5:-- 85 
M Conde'iSextarss4i0'84 on Se ----- gold guar 48 1953-A&O\ 70 | BlbasteRt Lot g guds'si sad ad ae 
Wis & Minn Div g 5¢'21-J&J 03% 30°7| © Gon et ée°20 dr@yi0s. MEN 75) = 5:--/e tate aa eel na 
Wisc Vall Div ist 68'20..J&J| 9744) ----- CinSan&Clev cong 5s’28-J&J| 88 | Se 30 ext gold 1919-.---MGS O89) -7-- 
Ch & No Bee Pore Marq Cley Colum Cin & Indiana «ee eee | Se‘th ext gold 1920s -2AeO 5 91 inte 
cago orth Western— ----A&O| 91 | ----- 
Mcago & North Westerner! 79 | 7034] 1d Bina Wet us 1920 AO] 6734) LaLa | fs Sth ext gold 1928----J&D) 5557) 957° 
Gen M gold 4s 1987---"M&N) 8034, 83 | Ind & StL lat 7s 1919 A-J&J) -----| ----- | [3 1st cons « fund 1030: Mes 10034} o- 
eee ety i057] | manne | 2 | Recreate) i a 
Gen ee te eee oss MaN| 93 | “a7-"| Ofnd & Wee Se Apr 1998.9-J| -22.5| 222 ey pk ee 53 
fad ea 1030 AO] 99. | 10336| Peo & Hasteons 40°40, AO) 4034) "=> | ee Tose eA ASO) foie] 40 
51a aiear AaMeG| 2Ai 190m) —“Bd.gousine 4a 1000. “Apr 17 15 1) <5 Series D 1903------~ Ago) 5352 54 
£E bonds 48 1926... F&A 15 gt: Bibel | rcaavetenl Teak T sat otte ico -- -<--- 16%) Eq g 44s Aug '18-Aug’21F&A.6 6.50 6 
quip tr 4340 1018-1022-A&O\ $.75| 5.40 Cons now ist 851935,-AkO| 93 | ea S sgesert ipis-1923.__Jasd 8-50] 8 
Boyer Val 3.J&D| 88 | --.-- | ~~ Stamped subject to call | se | Eq 4sssSerBB Aug’18-24F&A6 650° 6 
Do Piaines Vel aes '47-M&S| 77%) 22nn | jon Rote g 4348 1930 red Fes] 75 -gz--|| $6 notes Apr 1019 -....-A&O| 9058) 97 
Frem Elk & Mo 89 A&O| 104% ____- IClev & Maton Val—See ErioRR 5 | eno coll g 4s Feb 1’51__.P&A 78 79% 
Ia Minn & NW1st3}4s'35J&J| 7174 ----- iClev & Mariotta. See ry Lb RR Ibert? reys 4 
ManitowGB&N W348'41J4) ioe Bil oe ake |Gleveland & Pitte—See Penn Co lst g 63'08 ext to 1923 J&J) -----| ----- 
Mashf ext ist M 5s ‘22__A&0 —  perra | Gleve Short Lt LS& MS 2d g 5s 08 ext to 1928_J&J| -----| ----- 
“ Lak Sh &W 66 1921M4N a, “<s" | Gle eveland ‘teeminal ne —~ ay | Valley — Jett RR5s gu’09 ext to" 19A&O 98 100 
Mich Div ist g 68 1924J&J| 10234) 2-2-2 old guar 1995... M&N| 70 | Chic & Atl Term 5s 1918 
Divist g6a°25M4&8| 102%) ___.- Coal Soke | y 5a 19191 A&O 97% "$811 crn to July 1928______ J&J| -----| ----- 
Ext & imp stg 5 99_P&A a 2 Goal rt Ry—See WesternM|ary! d Y% & Erie Se. lst 1982- MEN 92 93 
W ist4s °47M&8S 73 7114) Golo Mitland-—lat ase _ res ry 0 ners & Mah Val g 58°38 J&J a ©  emae 
teLine 1st3}40'41J&J| 68 |... “Count Tr Co otis of de 7 10 || Erle & Jersey sf 63 1955-J&J) 97 99 
Minn & Ia ist g 3448 24J&D| 86 |  ..-. | Colo & Sou ist g 48 1929...P&A = -==--| penanne River 6s 1957..J&J| 96 103% 
Peoria & N W 3348 1926 M&S| 83 | -_--- FR A ahd $e ee ee 
Prin & Northw 34481926 J&J; 83 | -..-. | ¥¢ Worth & DC 68 °21_.J&D 9754 me! | new & NY Ist 58 1929_J&J| -----| ----- 
Bt L Peo & NW 63, 1048-J&J/ 93 | 05 | Colo Sou N O & Pac—See St L&|8 F ° | "ena 87% 40 1980 1 M&N 
orslouz ity & Pass fpr a6ieh a7] 2222] 1S iseo das] 73 | 80 | NY LES Lake gug S46 M&N| 88) ----- 
” iu ag Re 7-4 | rt 
Prior lien g 4a Fee &8| 50 65 | odfen yard 1943-450 55 65 | ist 68 Ly 7 1932._M4&N| -----| ----- 
Chic Rock Ial & Pac Ratlway— |\Col Hock Val&T—See Hock Val | N devended at 5% to'43 Jas | 
General gold 4s 1988---.J43| 7314) 74 | Concord & Mont cons 4s"20J&D| 90 Extended at 0% 0"'43 3&3) 80 | ----- 
Ret g 421934 0p to 1011 A&O) 6034) 67 | Deb da June 1 1020.--.J&D) 33 3 tase | 
Se EES waceel cocee | Teh 2lée Inne 1 1020, 
Bkre Tr ctf dep stp July 18| ....| 2227. RK Ld, $eD) 87 | ----- | 1st refunding be 1087-.J&J| 7 80 
Stpd July "15 &Jan"16.-| -----| -2.-- |CNewpéicht isthe'diguJ&J| 86 | 22. ie PR oe es 
bs Ser H 1919-1923 ._J&J|b G.80| ~~6%|Connktiver—Gold 48 1943-M&S| 65 | <7. _7 Gon mstge So 1080.--Fee ul 
Eq 4448 Oct'18-Oct’19. A&O/}b 6.80 6% s Jan 1921 143| 90 oon ce! Term Ist g5s:1943._.M&N, 77}4| ----- 
4\%s Nov '18-°25.__M&N\b 6.80 6 Site Jan 1 1923 weer ere Jal RE Bos eae: | Midland of N J ist 63.1910 
Eq 4 oe 19-Jul 27. J&J b 6.80 6 Connecting R (Phiia)— -- ) pee | ext at 5% to 1940__A&0 Sea 
Rapids & North— ener ae ds Maris S1.M&S 15| 34 Nate fe ; Hist g Be sence) 6% 74 
Con ist&col tr 58 g’34 A&O| 87 91 | Couns 4 & yee kes Sl 88 ||Erie & Jersey—See 
Cedar Rap Ie Falls & NW— |" ist 6 f g 48 1930 opt &S\n 90 [Bele & Pitted Soe Benn RR— 
5s go d r1921_.A&0| 9234) 100 |iCuba RE bat g 50 1989.. J&S| 75 94 ||European & N A—See Maine (Central 
M&S8tL 1 g78'275&D| 100 ----<{| Imp wipe Se 1960. Ma N 80 ||Evans Hend & Rome —aee ts Louts|& Nash 
Choctaw Oklahoma & Gulf— ~""|\Cum & = equip = 5a'21_M&N 70 80 || Rvansville & caaee _———- 
Gen M g 58 Oct 11919 J&J| 97 _____Sasmens ily SrBaM neres| cce-e | Consol g guar 68 1926-.-J&J\f ----- 25 
ant ld 58 1952__M&N| 90 523°" \|Dallas & > faa” Mok &T Ev & In FF LF 63 1924_J&J\f ----- 25 
& Momph $6 1040. 443, 03 | 05 |Dews' ty 4 Gi—aee Mi Pao &|Southwlestern ||” ‘ist cons a 
RyTer 4s'37 gu op J&J ae Da fon & Mich See Cin H & D western | ist cons gold 6s 1921_...J&J\f 904% 97 
B I At & La 640 1934._M&S| 65%| ~673£ Del. & Bound Br. 3148 '55_F&A | 1st gen 53 gold 1942_...A&0/\/ Bim. ‘snese 
Sener sided “aul “7 Baseretenne rose 7 | | Geet sa ie aes | ie 
3’ A 67 74° Conv oe ernon @1923.A@U)| ----- 
Keo & Des Mist 5 23A& ny 58 1935-.---;.--A&O| 83, | 8314] |, Sul Co Br ist g 5 1930.-A&O) ----- 75 
Ore StL aN O—SeeliiGente| > we tot Hen equip ¢ 4148" a3. ima] 35) ot |B T H & Chic Chic & E Mi 
~Chic 8t L & Pitts—See Penn Co 5% notes 1920 ° ee Fargo de So~ See One M & Bt P 
Adimad tet 434949 a Aa 974| 97% vite burg—s5s Jan 1 1934 J&J| 8434) ----- 
Albaay & Susq 334s gold 1946) on] 7 ioe aggre 7 
(conv before 1916) gu-A&O) 7134) 7334) de refunding 1925..-.-M&N| 85 | ----- 
| 4@ refunding Mar saa sale etic 
i) 





6 Basis. / This price includes accrued interest & Last sale. | lu London. » Neminal. « Sale price. 








JULY, 1918.] GENERAL QUOTATIONS 35 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
































Bonds. Bid. | Ask. | Bonds. pia. | Ack. | Bonds. Bid. | Ask. 
Fitchburg— (Concluded) tngjenape Un 4348'26._.M&N;| 80 90 ||Louisville & Nashville— 
4a | SA A&O ors hidsnall Gen & res 5s 1 Ser A_J&J Oe 2 ‘ddaas Gen mort id 68 1930__J&D} 1107 115 
J iat intinntiaititaal J&I a {nterboro-Met \See Street & El 50-year 58 1937.._..M&N 96 109 3% 
834s Oct 1 1920__...... 1 | Se eee (nter Ra Securities Unified 4s 1940....J&J| 83 85 
8348 Oct 1 1921_____._. Ae BO 1: ccna ternat. & Gt Northern— Coll tr gold 58 1931_...M&N| --.--- 99 
& Boston—7s 1924_J&J|; 104 | -...-. ist g 68 1919__....... M&EN 90 % 95% ry 5s Dec '19-1923._.J&D/b 5.95) 5.50% 
Flint yy mee By gg | 5% notes Aug. 1 Asks. - eae 38 46 & Cin div 4s 1955. M&N 80 80 
Fla Cen & Seab Air L Riv —y We Fy oe Sec Wiédicw Atl 1 Saas & yh lst Bhar 96 fF Scie 
Florida East Coast 414s'59 J&D 79% 92}4)Internat we | rica cone gre ian éig wal. ain 
Florida South—See Ati Coast L lst dt ‘ora Ao?" opi MeN lf 64 69 &N| 90%) 94% 
Florida West Shore 5s 1934_J&J 74 82 |\lowa Cen Nite A ¢ Mob ee oe oso 102 112 
Fonda Johnstown & Gloversy— Lowe ene Ws cen aa gold 68 1930_...__ J&J| 93%) ----- 
1st cons ref’g g 4348 1947_J&J); 68 | ----- Jacksonv Ter ist 58 gu’39_J&J|; 85 | -.... Pad&Memdivist 4s °46.PF&A| 72 89 
Gen ref’g 4s 1950... 55 60 |Jamestown Frank & Glearficid—— Pensacola Div ist 68’°20_.M&8} 100 |  -.... 
1st con 4 *"S20pt_M&N 55 60 lst g 4s joes guar haba us J&D| 78 85 8t Louis rood lst g 68°21_M&8;} 1004) -.--.. 
Fort Dodge Des Moines & — Jefferson—See 2d 38 1980.......... M&S; 57 5844 
ist Ss 1938 -...-.-.-.. J&D 80 88 |Joplin Union Station— SE&SstL Sy 68 1921_.M&S;) -.--.| --... 
#tSmith& West ist g 48°54. A£0 ae. deol Kaaf Eas 1940 guar Be M we™ 75 82 EH &N Ist 68 se wae 100 FE! ‘naaen 
Fort St UnDepDet i“ "41 J&J 75 85 Henderson r 6s g 1931_.M&S/ 101 106 
Ft Worth & Den £8 isanaw & Mich Ses To voc Kent t.Contral— 48 ¢ 1987. IS&JI 74 76 
Ft Worth & Rio Gr 481928_J&J) 55 | ----- pommaioes & & W—See Ill Cent Lex & East Ist A&O|} 92 94 
Fre Elk & Mo Riv—See C &ENW Kansas ya Ay inton & Sp— L&N Mob&Mont4}s'45M&S| 83 91 
Galv Har & San An—See So Pac 1st 58 gold 1925 ---A&O| 74 78 Loulsy & Nashv South’n joint 
Galv Houston & Henderson— Kan an ony Ft —— Memphis— 48 — SL roe a, 68% 81% 
lst M 5s, 1933_.._-.-- A&O| -..-.. 88 Rests g @ iS 936 guar...A&O/} 66 68 N Term Ist g 49°52 | 26 ee gee ree 
Genesee River—See ErieRR (| #§| _ {| Cons 68 1928......... M&N| 101%) 101% ae F& y “sus °. 9244| 101% 
Gen & Wyo ist g 58 1929..A&O| 72 78 Current Riv i lst 58 1927_.A&0; 80 85 Nespert 
Geor & ‘Alabams—See Seab A L K C Mem & Bir 48 1934_.M&S; 7144) ----- ree wave A seietares tr 8234) --... 
Georgia Car & N—See Seab A L Knaseee & Paar 1906 Goss 3) / 61 63 tl 100 102% 
Georgia Coast & Piedmont— Assented ......-... 4&8} 584) ----- 36 FRA 96 100 
1st gold 5s 1962___..... DT otacat eee Kan City & Mem Ry & B— “ee ae rt “a T963 A&O| 86 102% 
Ga& ist g 5s oy ng 10 25 lst 5s 1929...... A&O 81 85 4%||Macon Dub. Sav 5s 1947 J&J 90 100 
Geor Midiani—See yu tk: Kans & Sad 5a’°22_.F&A| 9234) -...- Macon Terminal 5s 1965..J&J; 83 87 
aRy Kan Cit BS heme 3s 106i. M&N/| ---..| ----. Mahoning Coal—See L 8S & M 
Geo & Bank’g 68 ‘ona 100 41> sctbice Kansas 1. nS Orient— Maine Central-Coll tr 5a '23J&D ee ee is 
Se Jan 1 1922.......... J&I ee geterat 1st gold Brag Uy gg aSA 7 Oe} ye ist & ref 4}48 1935 ____- J&D ee eS 
4s Jan 1 1947..-_...._. 7S cae. a nen 6% notes Aue ae Oe 4 sda Eur & N A 4s gold 1933._J&J| 380 85 
Ge Sou & Fla ist g 58 1945J&J| 92 93 |\Kan City & N W ist g 5s'33 a7} nesetl odnen Hereford Ry—G 48’30.M&N| 80 85 
& Har 5agu’26A&0}_ 95 98 ||Kan City & Pac—See M K & T Hoon & linc PenSl-d0'30- FSA 93 98 
Gila Val & Nor—See Sou | Pacific ‘Kan City St Jos & Council Bl— Upper Coos ist gu 48'30 M&N| -----| --..- 
Gr Rap Bel & Sag—SeePereMar Nodaway Val Ist 781920 J&D| --.-..| ---.-- UpperCoosiixe ag°30M&N| ----- andi 
Grand Rap & tp ~ mp ay) PennRR: Tarkio Val ist 78 1920..J&D| ----.| --..--. rap oy Ry 1st g 
4drand Trunk W: £°50.J&J) -.--- 70 |iKan City Southern— 3}4s Jan 1954 oo 1924_ ny el SP 
1st q gu 4s $ aly 1 1950_J&J 55 56 lst gold 38 1950_.__.... A&O 61 6214||Manila RR—See Fo Gov’'tip. 49 
Great Northern— Ref & imp’t 58 Apr1’°50_J&J| 78 79 ||Manitoba & 8S E—See Canadian} Northejrn. 
CB &Qoolltrg 48 1921_J&J| 94 oe manens City Terminal Ry— MMeoa Ho ton & Ont 68’25 A&O 93 100 
1st & g 4s 1961 op’ 41J 4&5 $5 43 1960 op 1930_..- IJ&I 75 75% \Md & Va 5s 1955 3; -- Dae ne ie ee 
5% notes 1920_..._.-.. M&S; 97% _—— Nov 15'18'-M&N 99 99 3¢||Maryl & Pa ist g 48 1951_._.M&S| --.--- 65 
Great N: ofCanada—| g§g§| || 4s notes 1921_.-._.--. I&I 94 95 Income 48 1951_._____. A&O\s 19 26 
Con 4s 1934 opt to 1914.A&O|l/ 66 71 KG ek wae Ist sf Mason City & Ft 
Green Bay & West deb ctfs A..| ----- 794A? 30 rets_J&J\f -----| ----- ist M gold 48 1955_____ J&D| 42 52 
Deb | RESET etter 7% teak See L&N Memphis Union Station Co— 
Greenbrier Ry—See Chesapeake) & Ohio Keokuk Ey Gen M—See C RI &|P ist g gu 58 Nov 1'59_.M&N| 95 102 
Greenwich & Johnsonville— Knoxvy & Chio—See South’n Ry Merchants’ Br—See Term RR 
Ist old 48 1924.____._. J&J; 86 93 |iLake Erie & Western— Meridian a mm 40 55 quar MOBI eeces! sonke 
Gulf & Ship Island RR— lst gold 5s Jan 1 1937...J&J| 8334) 85 ||Mexican In 
1st ref & Sern, + ~eamguanaa 75 77 2d g 5s July 1 1941_-_--. Sd escce 80 be ge phi mas 4s 1947._.M&S Oe. 1 cokes 
Gulf Terminal of No Ohio 1 5a g'45_A&0O| ----- 88 4s 1977 ‘eons ey 25 40 
ist mtge i ios? a... Sad ieee | Sh Mick So-—Bee N &HR 7 ania e oe iiinel bone 
Gartford & Western— Leavenw’th Term Ry & Bri Mexican Nort 1030-360 éaweal anes 
1st ext g 434s July 11923.J&J) 93 | --.-- lst M gold 5s 1923___._. J 70 80 ||Mich Cent—SeeN YC&HR 
Genderson Br—See Lou & Nash Lehigh & Hudson River RR— Middlesex Valley — tee Leb Val 
Gocking Valley Ry— Cm g SeJuly 11920 guarJ&J} 95 101}4||Midland of N J—See Erie 
lst cons goid 434s 1999. _J&J 75% 83 Lehigh & tate OS Fer ae 98 101 ||Midland Term 5s 1925__._.J&D 85 92 
6% notes Nov 1918_._...M&N 90 4 100 Lake Erie—See Lehigh) Valley Midland Valley—5e 1943_.A&0| 75 82 
Eq 5e 1918-1923_______ F&Alb 6.i 5.70% Tehigh & New England— ~ M 2 ae 1’53 Ser A-Sept)/ 28 | -.... 
ne 4 15 1918_._..P&A15/b 6.10) 5.70 al M g Se 1945__-_.-_.-- J&JI 99 LOLIGR . .. HE Mee ketussdianconte Yee ay fee ey 
Col & H V Ext 4s 1948__A@O 70 874% h Valley— Millen “8 Southw—45s 1955_A&O| ----- 65 
Gol & Tol ist g 48 1958.F&A| 7014| __.-- | és ext g 481948_.._ J&D| 89 | __--- MilShé& West—See Chic & N W 
Holidaysb Bed & Cumb—See Pia RR m M 68 ann reg irred_-J&D} 118 | ----- Milw & No—See Chic Mil &8tP 
Hoosac Tunnel & Wilmington— Con M 68 R gold 1923..J&D| 10144) --.--- Milw & Sparta &N W—See Chic| & N W 
lst M g Se Sept 1922_..M&S| -.-..| ----. Con M 4 A 1088. .... J&D| 95%) --_-- Min&Pac—See M 8t P& SSM 
NYNH&H Con M 4 ann irred_J&D| ----- 98 ||Minn & St L—I1st 7s 1927 J&D} 101 104 
Houston Belt & Term 58’37J&J| 83 95 Gen cons aid 4s “4s 2003, .M&N 744% ic Ext 1st 68 1921_._.A&0| ----- 1 
Houston E & W Tex acific Gen con g 44s 2003. &N 101% 1st consol gold 5s 1934... M&N 74 777 
flouston & Piacific Col tr g 48 Aug'18-Feb'26P& A Pismnek -aaaon 1st reg Id 48 1949...M&S' 4514) 46 
Hudson & Manhattan— Easton & Amb 58 1920..M&N; 9814) 100 Ref Feb’62 -or 46 47 
ist g 58 1957 opt______- 59 59% Lehigh & Lake Erie— Des Moi&FtD ist 48,'35.J&J|) 45 | -._.. 
Adj in cup to5%¥Feb 57A&O'f 20%) 21 4348 1957 gu-.---M&8| 85 | —_... Towa Cent Ist g 68 1938 -J&D 78 8434 
lst M “se 1957 conv...P&A 70 75 Lehigh & N Y Ist 48°45_.M&S 70 75 st & ref 51_..M&8 44 45 
N Y & Jer lst g Sp, 90 an Valley Coal— Minn Bt P & Soule Bee 
Huntingdon & B ‘0 ist 5s gold guar 1933_.J&J| 100}4| 104 lst cons gold 48 1938___._J&J 83 85% 
lst g 48 Sept 30 1920....A&Oin 70 | --.-.- lst 40-year gu int red to lst cons ford 58 gy ee So. ft cee 
2d m 4s gold 1925....PF&Ain 50 | --..- , = ee J&I Oe Bee 5 2d M gold 4s guar 1949. _J&J 65 7 
Cons 5s g Mar 31 1925._A&O\n 50 60 Lehigh V Y— ag notes 4 4¢Dec 10. $225&D\b 6%) 5.50% 
Huntington & Big Sandy—See |Balt & |Ohio lst 4348 gold 1940..._.J&Jj 84 85% Ste M & Atl lst 49°26 J&J| 8934) 2 
Autcht AT&SF Val Term Se 1941..A&O| 101%| 102%4| Minn & Pac ist 4s 1936--J&d| ----- 92 
Ulinois Central— ist g 4e°51.J&J| 8214) 93 Middlesex Val ist 58°42 M&N; 90 98 MStP&8SM&CentTerm ey ae 
let : 3348 1951_____- J&I 73 90 Pa&N YCanal con 5s '39 A&O 98 100 istChiTer sf4s’41lop’ is a» 00 SF 
Main L ext te 3348°51_A&0O| 625%) ----- Con M 4s 1939...-_A&O;} 90 | ----- Minneapolis Term—See Ce|nt 
lst m £ 3g 1951 _...--... Cont aeae a Cons M 48 1939_.--- A&O| 84 | .-.-- Minneapolis Union—See bs 4 i &M 
ist m £ i 1981 did PE deni weal Lehigh & Wilkes—See Cent N J Mississippi Cent g 58 1949.J&J) 83 88 
Tr bds £ 3 ae ce tidak snaked Lex & East—See Louisy & Nasjh Miss River & Bonne Terre— 
Coll trust d 4s 1952.__A&£0 77 81 {Litchfield & Mad ist 56’'34M&N 70 90 Ist af z be 1931 op.___. A&O 94 96 
ColTr LNO& Tg 4s°53M4N| 71 74 34)\Lit ie Meee Missouri & Texas— 
Pur lines Ist g 344s 1952_J&J 65 68 Gen 5 suat 4s 1962_._..M&N GO +5: witeumm lst gold 48 1990________ J&D'\f 60% 61 
Bet 6 4s 1955 opt 1918.M&N| 78 78 4\\Little Rk & Hot Sp West Ry— 2d gold 4s June 11990__F&As 31 323 
Jt lstref MUIC&CSLE&ENO lst g 4s A wel Leer Poes &J 60 65 | nion Tr Co ctfs dep.___. 31 35 
5s 1963 Ser A_______-_ J&D 85% 8614 |Long Island-Unified g 48’49M&8| --.-.-.. 78 || 1st Extension 5s 1944._.M&N/f -.-_-- 32 
Equip tr 444s Aug’18-’"23 F&A\b 6.12) 5.75 Refund g gu 48 1949._.._.M&8 73 85 || let & ref 4s gold 2004...M&Sif 40 42 
Eq trust 444s Jan '19-’26.J&J\b 6.12| 5.75 I omnia | Guaranty Trust ctfs dep- _- 40 47% 
Equip 5s Aug ’'18-’23_..F&A/b 6.12) 5.75%|| 2d mort 7s 1918__-..-.-_-. ME poten! cmame Gm Mw 3 tg 4348 19 1936.._J&J 25 264% 
Cairo B 4s g 1950._.J&D Vii pe eas lst cons g 58 July 1 1931. 92% 96%) ctfs of dep__._- 25 27 
Litch Div 1951__J&J 1" * ae lst cons g 48 July 1 1931. 81% 87 | Consol M Oe SUE canll - wehesl ocecs 
Loulsy Div 3hes g 1953__.J&J 66 68 Gen mort g 48 1938____- J&D| 71%) 74 | 2 noe 16 Cent Trct{M&aN 30 40 
Middle Div reg 5a 1921__.F&A i =e Ferry ist 444scon g 1922M48; --.--- 95 Ha 5 oe Dec '18-'23.-..J&D\b 7% 6% 
Omaha Div ist 38g 1951 F&A!) 5834) ----- $0 gold Mcncwikemniad BERR es See St Louis div g i, 2001..A&0O/} --.-- 37% 
St Louls Div 3348 g 1951.J&J| 653 83% ture gold 56 1934_J&D) --.-- 97 woonvms RR B 
8t Louis Div 14 1951__.J&J 57 6 Deb gold 58 1937__..-- M&N| ----- 72 gust 4s i. a EEE: Sees 
Div 334051 J&J| -.--- 79 Mon Ext 58 1945...J&J| 85 | -..-- Dalt aco lst gu ’40_M&N/f -..-- 70 
estern lines g 46 1951..F&A) 72}4| 78 Brook & Mon 2d 581938 J&D| 85 | -..-- | Kan & Pac ist 49 g1990F4&A/| -._-- 65 
Chicago St Louis & N O— LIC'’y & F con 58 1937 M&N dibuaed dake | Mo Kan & E 5e 194 £7. A&0/s 37%) 50 
Con g 5s June 15°51.J&D15| 98 | ---.-- N Y Bay Ex R Ist 59 g’43J&J| -----| ----- || Missouri Kansas & O 
Cong 3}4a)'ne18°61-J&D15 oN Baier N Y B’ & Man Beach ist lst ‘sg gu 5s May 1'42_M&N\f 56 87 
Ea S5aJn 1920-Dec 1924 J&D/b5.95%| 5.50%) “® 2° Seen A&O Sern tg&Tr Co ctfs 5fee Me: 2 Meee 
em Div ist og isi J&D| 68%| 90 NY &RB istg 581927M4&S| 95 100 MK&TofT tet 5 gu "42 50 5244 
Kankakee & 8 W 58°21.F&A;) 92 97 North Shore Branch— Cherie Shreveport & S— 
8t Louis Alton & Ter Haute— ist con 58 g Oc* 1 1932 OH sncce 934) a Woe ‘Li ‘old "Se a9 1003. 58D erece 60 
Ballev&Car ist 68 '°23.J&D/ --.--.. 107% & lst 68°29 J& J) .--..| --... 
e L South ist g 48 °31M&S tr Uf escke lst ef @ 5a 1927_______- s 85% 87% Aa & Okis—-5e 1943_M&S\f 30 50 
Rye oe. ausa estern—See Southjern Pac Mo Okla & Gulf RR 58’61 M&N| -..--| --.-- 
Ind Bi & Wn—See C CC & St L Louisy Cin & Lex—See Louisv&| Nashv Mo Pacific RR (new company) 
Till & Ia—See Chic Ind| & Sou Louisville Henderson & 8t L— ist & ref 50 Jon 1933....F F&A| 91 91% 
Loulsy—See Ch Ind & L lst mort a. 58 I ad 95 100 lst & ref 58 July 1926__.. F&A 87% 88 
Ind 8t L—See CCC & St L— Loulsville & Britge lst & ref 58 Jan 1965..._..F&A! 84 85 
(td kp gold 48 48 1945 Of . 2. wenn Gen M 4s eine 1975....M&8| 57%) 58 
Mo Pac—Cons 6s 1920... M&N 98% 99 
































bBasis. /This price includes accruedinterest. & Last sale. / In London. » Nominal. «Sale price. 











NOTICE.—All bona erices are “and interest” except where marked ‘f” and income and defaulted bonds. 


36 RAILROAD BONDS. (Vou. 107 



























































Bonds. | Bia. | Ask. Bonds. Bia. Ask. | Bonds. | Bia. As 
issour! 'N ¥ Cont & Hud Riy—(Conel) g 45°43 M&s 90 91 
gas 5a Nor Nov 'te.Nov ai. oye iin ad 6%) sae oe os mas 72% 79 Glo 1 & W— doe Oc CSOs 
Gold 4s Mar opt..M&8| --.-.-- ee i 10280 M&S -.--- -----| 
3d 7s ext to July 1938 at | NJ June ist” or ’86...P4&A) 68 | -----!! Old Colony—4s gold {oo Pea ~bnee 92% 
OF nse scgtetbene es M&N) ...--| ----- | NY&Har lst g 34482000M4N 66% ----- | 48 Dec 1925...........J&D) ----- | 9 
Boony StL&Sou Se’5lop F&Asf -.-.-)  ----- | N Y& Nor istg 38’27_.A&O 9514 .----| 48 Jan 1938-.-.......-. J&J| ----- | 82 
Cent Br UnPacist gas’ 48J&D 71%, -- --| N Y & Put Ist 48g 1993_A40 60%4| ----- | 3h4aJ 5 eee YS 80% 
Pac of Mo istexg48’38.F&A) 79% 81 Pine Creek 66 1932_.J&D 100% . - Oregon & California—See So 

2d ext 5s gold 998. 34d) _ hae Pitte & L Erie 6s eegater ¥ * 102 110 Ce Soe RR & Nay 

St LRE ist 56 1938..M&N| ----- | Sabeu 5s Jan 1 1928._.___. &O| gl | ----- at T 4, 6lopt-.J&J) 71 72 

Car’deletBrist44s’°38 A&O| __._- SS endibeanad | Pitts McK & Y ist 68 325 J&J 101% --- - OreRR& Navcons4s8’'46J&D, 78% - --- 

3t Louls Iron Mtn & Sou— 2d 68 guar 1934._.____J&J > 10144 ----- Oregon Short Li Un Pac 

Unify & Ref’g g 48'29.J&J| 74% 75 | RW&Ocon 5s July '22__A&O| 97%| ----- Onwegodsyracuse-—See D L&w 

Gen con ry & 1g 58’31A&0| 92'4 9314, RW&O cons g 3358 ° 23.A4&0) -----| ----- P. Coast Co—See Misc Bas 

Gen Con stpd gugds’31A&0) 9245 ----- | Utica & B Riv 48g 1922.J&J; 91 .---- Paducah & Ilinois— 

Eq 58 Nov '18-Nov’2iIM&Nib 7% 6% West Trans Co 34%8'23_F&A| 85 -----|_ lstaftg 4348 1955 gu — J&J) 88 y2 

Riv & Gulf Div 48’33 M&N, 70 | 72 West Shore Ist 4s 361. _ Jad. 73 75 Pan American ist 58’340p JaJ, ----- 50 

Pine Bluff & W 58’23-A&O; 90 93 |N YC & StL istg 49°37-.A&hO) 75 | 81% Pennsylvania RR— . 

Verd Val l&W ist5s’26M48; 80 | -_.-- Deb 48 May 1 1931....M&N| 63% 64 | Con M Seg 1919---___. M&s; 100 | --. 
Mobile & Birm-—See Southern R\y 'N Y Connecting RR— | do 48 gold 1943....M&N| 85 | -.--- 
Mobile & O—ist g 681927-J&D,| 102 105 _ ist M 4348 1953______- F&A 77% 86% do 48 gold 1948....M&N; 83 86 

ist exten 62 J 1927---QJ 95 | 106 |\N Y¥ & Gr’wood Lake—See Erie | do 48 gold 1948 sterling 
Gen g 4 Rasy sas siete Wiha CC a= IN Y & Harlem—See N YC & | Hud R stamped dollar bonds) -----. 89% 
Eq __. Sees Var 6.50 8% N Y & Jersey—See Hud & Man do 4348 1960 -.... 95%, 95% 
Eq 58 Nov "18-Nov '23- M&N'/b6.50 6% \N Y Lack & West—See Del k & West Geng4 eine ei ae JED) 36% 7 
Eq 4348 Sept '18-Sep 22 M&Sb6.50% 6%/NY LE & WC RR—See Erle. Con M 3 £1945._..J&J3| 77 | 83 
Montgom Biv g 58 1947. F&A 8244| 9444 NY&LB Br See Cent of N J. _ Gol tr 48 Ph W & B 1021-3&) 9674, 97 
St Louis Div 58 1927 -.-J&D, --_-- | 92°" |\N Y New Haven & Hartford— _ RE pur mon Ist g 48°23 M&N| _ 93%) _---- - 
8t L & C 48 guar 1961 ded 72 | 85 | Deb 6sJan 15’'48 conv J&J 15 8344 87%| Gen ft eq 4s May'19to’20 Q-F 65.75% 5-208 
dobile Ter & Ry 66 '35 bop Ma Mes -----| --.---|| Deb4sJuly1’55non-convJ&J) 61 | ----- | Gen ft eq 48 Jne’19-’22-Q-M 09-73%) 5308 
Moh’k& Malone—See N | Deb 48 1956 non-conv-.M&N| 61 — -----) ys 3 * 4348 Apr’19-’23_ iy 65.75%) 5.30 
onong River—See Balt & Ohio || Deb 48 1947 non-conyv..M&S, 60 = ----- gen 4s 1942__.M 8544, 88 
Monongahela Sou ae, 1955 A&O G8.) seees || Deb 48 Apr 1 1922__..- A&O) ae al eosonll Balt ches At istg 5s’34 M&S 50 60 
Mont Cent—See St P M || Deb 3 8 Mch 1947....M&S) 51% ----| — ve Del gu 48 1927.F&A| 88 92 
Morgan’s La & Tex—See 80 Pac | Deb 3448 1954 non-conv A&O| 51% -----| gu 3348 1943_...J&J| 594 --- 
Morris & Essex—See D L & W | Deb is 1956 conv...J&J| 51%, 54 | cin t Leb & Nor 4s 1942_ MEN 80 87% 
Mutual Term of Buf 481924343, 90 | _._-- | Bos&NYAL ist 48 g’55.F&A) 68 | -_---| Clev& Marietta. 43 35M&N;| 92 | ----- 
Nashville Chattanooga & 8 L— || Cent New Eng 4s 1961__J&J ....| 74 | Cleveland & Pi urgh— 
ist consol gold 58 1928-.A&O} 98%) 103% Dutchess Co 44s '40._J&D, 70 | 90 | SerA4}4sgengtd1942_.J&J; 93 |. ----- 
Centreville Br g 68 1923._J&J| -...-| ..-..| Danb & Norwalk 48'55_J&D| 81 | -----| SerB44sgengtd1942_A&0} 8934) ----- 
Br Ist 66 1923..._.J&J| 9814) 103% Con 58 July 11920....J&J) 96 == -----) Int red to 34 %_---_.-- 8644) ...-. 
Nes r & Sheff—See L & N | Gen 5s Apr11925_._._.A&O, 95 | ----- | Ser C 344s gen "48M&N| 8014) ----- 
National ‘Rys of Mexico— || Harl Riv & Portch 48°54M&N; 70% ----- | Ser y 344s gen gtd "AOF&A| 8044) -.--- 
Priien g 4448e8f 1957....J&J| __--- 30 | Housatoniccon 5s1937.-M&N 92 ----- D Riv Bgugis3é F&A) 80%) ----- 
Jan. 1914 coupon on-.-.--) -.---} -_--- | Naugatuck Ist 4s °54..M&N| ----- ane Erle & “Pittsburg 
Gen M 48 1977__...--- OE atc 30 || New Eng cons 4s'45 gu .J&J) 60 ~ --.--- |  Gengug 3 B’40.J&5| 7674) ----- 
okta Ne eee ee eee Consol g 58 July 1 45. T&S 81 | -----}} Series || | Eee J&J 76%) ----- 
%, § notes June 1915...J&D| -....| -...-.-. NY&NEBosTer4s '39 A&O| ----- | -s:--| GrR & Ind Ext 448'41.J&J| 784) 89 
wath of Mex pig 4}4s°26J4J,; 21 | __..- || N Hav & North 4s’56guJ&D) 65 |§ 75 | eS nee Div g5s’26_J&J| 50 | ----- 
January 1914 couponon_--| -.---) -..-- N Y Prov & Bos 48 ‘2 “pao -.--| 85 | Holidaysb Bedfo Cumb | 
ist cons g 48 1951__-_-- ABO: csen- 30 || N Y¥ Westchester & | pelt M g 4s 1951 guar_J&J 83 | 88 

April 1914 coupon on---.-| -.---)| ----- | lst M g 4348 1946 ake 51%, 52 | lvania ag —— 
Nebraska—See C g || Prov Sec deb 48 1957 wo Me wilinews 48 | Porat ay 921__.J&J| 9714, 97% 
New Eng RR—See NYNH&H | Prov Ter ist g 4s DE  sevncl -s0+e} Coltr44sJ'ne15’21J&D15| 96 96 
New Hav & No—See NYNH&H |\N Y¥ & Nor—See N Nanny Sle Hud |River | Gu g 4s 1931 op 1921.A&0} 82% 85 
N J Junction—See N Y Central |\New York Ontario & Western— Gu tr ctfa g 48 1952_.M&N| 76 | ----- 
New Jer & New York—See Erie Ret lst g 4s June 1992. .M&8 64%) 66 | Gu tr ctfsg 1937.M&S| 754 -.--- 
New Lon Nor Ist 48'40._..J&J| 70 80 48 1955 red.-..J&D) ----- 65 | Gu tr ctfs g 3348 1941_F&A| 74%) 80 
New Mex Ry&C’l—See El Paso| & Southwest | gt ie pt '18-Mch’28 mas 56.50% 6%! Gu tr ctfs g 33448 °42._.J&D) 74 80 
New Orl Gt Nor 1st 5s1965F&A\ 53 56 |\NY Nor—ist g 48°39 J&J; 83 | -..-- | Gu tr ctfs g 3448'44..J&D| 74% 79 
New Orleans & North E 68 1915 | Income 4s Jan 11939_..M&N\_ 80 85 Pitts CC & St 

Extended at 5% 1940._.M&N) 96 | ____- \N Y Prov & Bost—See N Y N H & Hajrt | Con g gu 4}4sSerA "40A&0 9136! > 
NewOrieans Term ist 48’53_ ra a ee IN Y & Putnam—See N Y Cent |& Hud River — do Ser B 1942 _A&O! 90 100 
New Orleans Texas & Mexi ||N Y & Rockaway Beach—See Lojng Isla|nd ] do SerC 1942 _M&N| 92 | -.--- 

lst g 68 Oct 1925 Ser A..J&D| 93 93% N ¥ Susq & W—See Erie ! do  SerlI 1963..F&A| 88 9214 

Non-cum inc 5s Oct '’35SerA-f 46%) 46144 /1N ¥ Westc & Bos—See N YN H& H | do oie Bee 706 Ren 88 104 
Newport & Cin Bdge—See Louis|ville & Nashv |Nodaway Val—See KCStJ&CB do 48 D'°45_..M&N| 88% ----- 
Newp & Rich—See Conn & Pass \Norf & Caro—See Atl Coast L } do 48 Ser F 1953-J&D) 883%3 ----- 

B & M Bch—See Isl Norfolk Sout do 4sSerG1957_.M&N| 88° 964 
N Y Bay Ext RR—See Long Isl Set & ref g 58°61 0p"15.-P&A| 63 | 65 | do 48 Ser H 1 Al 8854, 93 
New York Central | Norf & Sou ist §81941.-M&N| 82 | -__-. | do 334s Ser E'49_F&A| 8854, ----- 

@onv. deb. 68 1935 “LM &N 93%| 94 | lst gen g 58 1954 opt. _J&J Rekeouk cimaarn CStL&Pitts lst 5ag’32A&0| 96% ----- 

Con M 4s nw Ser A__F&A 74° 80 | Ral & Cape F ist 5s "43 M&S 72 lh noarel | Pitts Va & Char gu 48°43M4&N 75 - 
New York Cent & Hud River— | Bal & Southp con 5s ’65.J&D! 71 | -~.-- || Sodus Bay & Sou g 56'24.J&J| 80 90 

Ref’g oh Sted 1 1997. J&J 69% 71 Suffolk & Car con 58’52__J&J| ----.| --.--- | Sun & Lew ist g 4s 1936_J&J 717% -- 

Deb g 491934tax-exemptM&N) 77)4) 78 |\Norfolk Ter istgu4s’61..M&N) 75 | --... || Tol Walh Valley & Ohio— 

Deb 48 1942 tax-exempt_J&J, 7034 82 |Norf & West gen 6s 1931__M&N) 104 105%! lst g gu 43481931 SerAJ&J| 8734, 98 

Ref & imp 434s 2013 op A& 0! 774%4| 8034) Imp & exten 6s 1934__..F&A| 104 | ---_- | lst ggu4%s’33SerB_J&J| 8744) 92 

6% B08 1O1D oa '» 935) 5. 2824| New River ist 68 1982. TA&O 104 | 22-77! | Istg gu 4s 1942SerC_M&S, 7634, ----- 

YC Lines eq 58° 1¢/22MA&N|b 6.20) 5.70% N&WRy Ist cons 4¢'06-A&O/ 80%4| “82” |Penn & N ¥ Canal—See Leb V | 

NYC Lines eq 4348°19-'25J&J'b 6.20 5,70% Die lst Tien & gen 4s July 1 ‘Pennsylvania & Northwestern— 

NYC Lines eq 4348'19-"27J&J\b 6.20) 5.70% | 1944 opt Jan 1 1929...J&J| 71%) 80%) Gen 5e Jan 1 1930__.__- J&J; 95 | 100 

N YC Lineseq 4 348'19-'28_J&J|b 6.20) 5.70%) Conv 1932 0p 1917_J&D, 103 110° || Clearfleld&Jetf 1st 6a ’27_ pas 100 | 102% 

Bos & Alb eq 4448718-’'27 AkO|b 6.20 5.70% Conv deb 4348 1938 __..M&S| 103 110 ||Pensacola & Ati—See Lou & N | 

L 8 Col tr g 3348 1908...F&A; 60 | 63%4| N&W Pocahontas 4s’41_J&D| 79%| 83  ||Peorla & Eastern—See Cley Cin|Chic & St L 

MC col tr g 3448 1998__F&A) 6344) 70144 Ea sr 4348 1918-1924 _.F&Ab 6%| 534%||Peorla& N W—See Chic & N W 

Beech mar g a an is § gu "36 J&J Jae ColCon&Ter ist 5s g °22_J&J 9534) _____ ||Peorla Ry Term—See rine RI &|Pac 

FF ss J&S, 84)4) -----| SciotoVal&NE ist4s’89 M&N| 79 79% Peo & Pekin Un Ist 68’21-.Q-F| 95 | ----- 

nee ist g 4 BR Be egeeesee |North & South Caro—-See Caro |At!l & West | 2d mortg 4}s Febl ’21 MAN 75 | C--- 
Beach Cresk Exit 3 }48'51- A&O n ” FGR Beene ! \Northeast Penn 5s 1920 __.A&O 92 100 ‘Pere Marquette (New Co)— | 

Cart & Adir ist 4eg'81--J&D 66 | -..--| '|N’east of SC-—SeeAtlC L of 8 C | 1st g $8 July 56 SerA....J&J| 80% 81% 

Gouv & Osw ist 5s ia3aD| ae (pee os he Ad Cal Ry—See So Pac | ist g 48 July '56 Ser B ___J&J 644%) 65 

Lake Shore & Mich South— __ |Northern Central | Perkiomen - ist 5a’18 ext to’38Q-J; 95 | 100 

Con g ref 3348 1997...J&D) 73 | __.-. ! Con gen M 4s 3E1925_A&0| 90 | ___. | 2d Se 1918 ext to '38____. J} 95 | 100 

Deb g 48 1928.......M&S| 8444; 8514|| Mort bds 5e 1926 Ser A_.J&J| 100 | _L_L | Petersburg—See Atl Coast Line 

Gold 48 1931_.......M&N| 84%) 84%) Mort bonds 58 1926SerBJ&J| 100 | -.._. Phila & Balt Cent 481951 .M&N) 83 | 87 

CleveShort Lines 48 "61AKO. 87 | 9044||Northern Ohio—See L E & West \Phila Balt & Wash 48°43.M&N, 84 | ----- 

KA &Gr R lst 58'38._J&J) ____- Bi we \Northern Pacific— | (Philadelphia & Erie— 

Kal&W Pig'ng 56'40..J&J 96 | ____- Prior lien g 4s Jan 1997...Q-J| 8014; 8034) Gen (now Ist) gu6ésg'20.J&j| 99 101% 

Mahon C RR Ist 58°34. J&J) 894%) _____ | Gen lien g 3s Jan 2047. -"Q-F| 57 | 59%| Geng SeJuly11920....A&0; 97 | 99 

Merchants’ Disp Trans Co— Ref & imp 4348 2047SerA J&s| an | 84%) Geng 40 July 11920.-.-A&O| 95. | 97 

Eq trust 4343 1919-26-_J&J nb 7.20 6.60%| St P & D Divg 49 1996-J&D) 75 | 8134|Phila Harrisburg & Fitteburgb- 

Michigan Central— | Wash Cent 4s Mch 1948._Q-M; 61 | 83 lst mort gold 58 1925_..A&0O|} 9644 98}4 

5s cou '31 D&BC div. Mas) SB sscitintaeall C B & Q Coll 4s—See Gt Nor Phila Newt & N Y 39°42_.A&0O| 69 | 73 

Deb g 48 1929. AkO| 7334| 7534 St Paul & Dul ist 58’31_F&A| 9334) — _..|\Phila & Read—See 0 

e Equip 58 Oct '18-’31 __A&Olb 6.25) 5.75%|| ist consol g 48 1968...J&D 67 4) 3 |Phila Wilmington & Balt— | 

lst 58 Kal & SH 1939- M&N| ..... fe toer Dul Union Dep 58’30_A&O| ----- | «----| Debenture 4s 1922____. M&N| 93 | 97 

ist mtge M AirL 48’40J&J) 7534) ___-- | St Paul & N Pac 6s g'23 F&A! 10154) 109 Debenture g 48 1926....J&J| 90 | 95 

ist g 4sJol& N Ind’ ‘37 MET ‘secsel coosel Reg certs 68 1923_.___. Q-F| 100%; 102 | Debenture g 4s 1983... ASO === == | 92 

- . exe JL&Sag'51 M&S} 66 | _____) No Pac Ter Co—ist 63°33-J&J| 109 | 110 | Col tr ctfe 192i—See Penna|\RR | 

3798 1952...... M&N| 70 | _----| North Ry of Cal—See Sou Pac Philippine Railway— 

Bayca CistM g3s’89J&D) ---..| _.__- ‘North Pac Coast—See No Shore | 1st 48 1937 8 f op gu --._J&J| ----- | 46 

Bat C&S lst gu gas’89J&D) 52 | ____L North Pennsylvania— | \Pine Bl & W—See st LI ,M&So 

Det R Tun ¢ efolgu M&N| eu 4 eae || lst M 48 extended 1936._M&N; 90 93 ||Pine Creek—See N Y Cent & H\ud Riv | 

Grand Riv V it .chiecl | awed \ Gen g 3 3-108 1953___.-.- IJ&I 65 70 (Pitts Bessemer & Lake Erie— | 

Tol Can Sou & D 48'56_J&J.n 65.-| ~~ ~77| |\Northw Term g 58 1926 gu.J&J| -.---| --... | PS&LE Ist g 58 1940_A&0; 98 ene -e 

| Norwich & Wor—4s 1927.-.M&S| 85 | ____- » gous ist g Se July 1°43J&4J| 98 | --- 


||Ogd’ bu & L Cham-See Rutland 
| i bob OE  } eae J&D 98 | ----- 
‘Pitts Char & Youghiogheny— 
| || Gen mort 80 | 


| 

| | 

| || Pitts Cin & St L—See Penn|RR 
| ~— Cleve & Tol—See B & O 

















b Basis. / This price includes accrued interest. & Last sale. / in London. nm Nominal. « Sale price. ¢ [as-exempt. 
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JULY, 1918.) RAILROAD BONDS. 37 
NOTICB.—Ali bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Aab. | Bonds. Bia. | Ack. Bond Bia. | Ack 
Pit Junction—See B & O| St Paul Minn & Manit (Concl) wernt - Railway—(Con 
Pitts Erie—See N ¥ Centi& Hud River |" Minn Union ist 62 1922.J&s) 101 | __... South 5s € 1034, T&D 60 | 70 
Pitts McK & Yough—See N YC | ist Se July 1922-.-.-J&J} ----.) -.... E a&Ga—Div g 50’30_J&J| 92 97 
*itts Shaw&N—1ist g 5°49 ai cogce 7 Mont Cen ist gd 6s '37 ies 10544) ..2.. Consol ist g 58 1956._.M&N| 92 94% 
Gold 4s Feb 1 1952_____ P&As 1 | 4 ist guar id 5s 1937__J&J tere Ga Mid ist g a be eae > 8 Oo 7) isces 
6% receivers’ ctfs 1918..M&S ___-. | 85 Wil & 8 F ist 58g 1938_J&D) 93%) _~_"- Ga Pac Ist 922....J&J| 100%| ____- 
Pittsburgh & Shawmut— | | St P & N Pac—See No Knoxy 0 ior g 001035349) 100%) 2222. 
Ist # f gold 5s 1959 © t--J&Din Crake 85 \8tP &€8C—SeeCStPM&£0 L & N So joint g 4e—See LEN 
Pitts syeeats-er LE Salt Lake City Un Dep & RR— Mob & Birm rig! ry 58°453&J5)| 385 95 
Pittsb T — ist M Se 1938__...___- M&N 80 90 Gen M g 4s 1945______ J&J| 62 72 
lst 1st © go nat Os ISG n one oo" = Sao San Ant & Aran Pass—SeeSoPac Mapile a oil et 03738 M&S Sewer ‘s250, 
ideBelt ist g 5s°37M&S| 90 = --.--- San Francisco & Nor Pacific— Rich&DanDebSsstpd27_A&0| 93 103 
Pita Va & Chas—See Penn RR ist g 5s sink fund 1919_.J&J; 90 | LL. ond & burg— 
Pitts & Western—See B&O | San Fr & 8 Jo Val—See AT&SF lst g 48 Nov 1 1948._.M&N| --.-- 75 
Pittsb Ly & Ratchet San Fran Term—See Sou Pacific Car &Gaistg5s’19M&N| 98%) ----- 
ae & SERS M&N 92% .--.- Santa Fe Pres & Ph—See Atch|Top & |S Fe Sumter&WatK5s g’'19A&0 90 Pwinnies 
y7 Ser A 1948...J&D 4 | 88 |\Sault Ste Marie Bridge— Va Mid Series D 4-58’21_M&S| 90 ARES 
Portland & Ogdensburg— ist Mefg ove. fe 5S Ss Bae aoe Series E 58 1926... _- M&S; 94% --- 
ist M 434s 1928 guar._..M&N 90 92 |Sav Fla& W—See A Line Series F 5s 1931_.-_ .- M&S 92 oni 
Port & R Falle—istg4s’°26M&N 91 --..-- Sav&States— Ist g 4 58°53 J&J 75 Later Gen’l 58 1936______-_ M&N| 9414) ----- 
Debenture 4s Aug 1927__F&A 80 85 Schenectady & Duanesburg— | do quar Sn schual suman 
Portl (Me) Term gu 4s '61J&3 75 80 1st guar 68 1924___.____ M&sj 10044) --... Wash O&W ist gu 498’°24 F&A TORR sda 
Port Reading— 1st  ( * | iS Beare Schuylkill River E S—See B & 2 Louis & Nashv 
Ports Gt F & Con Bos& Me Scioto Val & N E—See Nor & W South Pac Coast—See thern| Pacific 
Potomac Val—ist gu 53 g’41J&J) 95 | 100 wow” | a L—ist g 48 1950_A&O; 67 | --._- iN) U&Col—See Ashv&Spar 
Princeton & Northw—See One &NW pet is nihsainitl dtp stadt ata ip 70 72}4|\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH& | adjust 1°49..F&A; 55 56% 1st 6s g 1939___________ &I| 96 tes. 
Providence Term—SeeN YN fe A 4s 1959 ot NE A&O| 56%) 57 Spokane Ttesmsticnal—— 
Prov & Worc—ist 48 1947_A&0 78 82 | ist £ con 6s 194 "ee A.M&S| 80 84 st g ) | See oS eee 95 
caine & Augusta—See Seaboard Alr ILine Eat be Dee Jan’19-July ’22J&J15)50 7%) 6.25%|\State L & Sulliv 444s '29___J&J 85 92 
peFear—See Nor South. ."18-Dec’19J&D15\0 7%) 6.25%) Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L | se Aug’ 18-Aug’23 F&A15\0 7%) 6.25%) Stepheny N & 8S Tex—See St L|S W 
Belaea & Southp—See Nor South’n tlanta-B bam Divis— & Carolina—See Norf & So 
Raleigh & S W—See Chesapeak e & Ohio lst g 4s we 1 1933_.M&S|} 63 76 |\Sumter & Water R—See SC&Ga 
Raritan River—ist g 5s’°39_J&J\ -....| ----- Car Cent Ist § eu 40 40°49. .J&J) 75 | -.--. Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Ohio Florida Cent eninsula— lst 58 May 1 1928... M&N 95 we siheuns 
Company— 1st e 5s 1918 ext to 1923 2d mort inc 6s ’38 a Sie be ee 
Gen g 4s Jan 1 1997_____ J&J3; 83% 84 | “pee Ze 3.) ---.. -..-||Sunbury & Lew—See Penn RR 
Jer 4s’51lo0p’06..A&0| 81% 84% lst 1 g ext 53 gold '30_.J&J| 90 | ----- Superior Short Line—See Ch St/P M & |Om 
Atlantic Clty 53 1919__.M&N; 98 Se lst con 5s gold 1943_.J&J| 9214) ----- Tam - env 
lst cons g gu 48 1951__J&J 70 76 So Bound ist g 58’41_A&0|} 93 95 ||_ Ist M Se 1949__._____. Ma aekcal” ehkes 
W&N a tr ctfs 4s red 105.Q-M| 85 20:0) Georgia & Ala 5s Oct ’45_J&J) 9044) 100% pumps Nest North lst 5s 1936 ie 60 65 
Phila & R—2d 58g 1933_A&0 101 103% Ga&AlaTerm ist £588 3 Ce ae ee y—See KC 8 Council) Bluffs 
Imp M ext g 48 1947_A&0) 85 87%| GaCar & N—Ist meee) .98 | cosnn Term Ri AS Assn (St e‘Loule)” 
Cons ext gold 4s 1937_M&S| 85 88 | Ral’h&Aug’sta—ist $026 pes NO TT lueees lst gold 44s 1939___._-. A&O 87% 99 
Term 5s g gu May 1°41 103 106 || Ral’h&Gast’n—Ist g5s'475&J| 94 9534 1st consol gold 58 1944._.F&A| 8834) 947 
Del R Ter pm *42MEN 100 | -.---) Seab& Roanoke— Ist 5s’26J&J) 93 964%| Genrefsfg4s’S530p'’10_J&J| -...-- 797 
Ex p mon g 5s 1942. J&J) 100 | -__-- Seacoast RR of N J 5s"48.A&0, 90 | ----- | StL Br lst g 7s 1929_...A&O; 105 106 
Wilm & No ist 5s'27.J&D 98 100 /|\Seattle Term 63 1918-1930 _____ SS Mae StL Mer Bdge T—5s’30 A&O) = 8934) 101% 
Gen g 5s 88 Aug 1 1932- QF 95 | --.-. Sebast & M let 59°28_M&S|} -----| ----- Mer Bdge 68°29 0p 09 P&A| -.---| --.-. 
Phila & Shamokin Sunb’y & Lewisb’g—' Terre Haute & Ind 58 1925_J&J| 85 | --... 
Cals afg 4s ent 32, LN an eee 2d 66 g July 1 1925_____ Of eee ge eee .lerre Haute & Peorla— 
Rens & Saratoga—See Del & H herman Shrev & Sou— Mo! Kan &| Tex j|_ istcong 5sSepti1’°’42..M&S| 85 | -.... 
Richm & Danyv—See Southern Ry Shreve pote & & Ter—sSee St Lou!|S South western||Texas Central—ist 53 1923A&0 pth 93 
Rich Fredericksb & Potomac— Sierra R. dei | Texas & New Orl—See So P: 
Cone mtge 434s 1940___.A&O| 97 ) ----- lstef 6s, ¢, ne 12°37 _A&O12 wt ‘aaane Texas & Okla—See -K % T 
a&ich & Mecklenburg—SeeSoR Sioux C & Pac—See Chic & N W \|Texas & Pac ist 5s oe --- 480 83 84 
Rich & Peters—See Atl Coast {, Sodus Bas & Sou—See Penn RR i) 2d ine g 58 Dec -Mar\f 40 | -_- 2 
Richmond-Washington Co— Somerset Ry 1st & ref 48°55_J&J| ----- | -----|| Lou Div 1st g 5s 1931.2 Je Hasan 93 
Col tr g gu 4s 1943 on6.. SED. -<..- 95 |\South Bound—See Seaboard AL Weems in W & North 
Bio Gr Junc Deny & Rio Grande So Car & Ga—See Southern Ry 1st Fi £8 1930_.-__. F&A) ...-- 80 
Rio Grande So—See Den & Rio Grande South Car West__ Toledo Can Sou & Det—See Mic|h Cent 
Rio Grande West—See Denv R Rio Grande South Car West Ext_/Atl & “We st Toledo & a Central— 
Roch & Pitts—See Buff R & Sou Indiana—See Ch Terre Haute & 8 |E 1st {st Seg 198 EERO ATEN 2 884; 92% 
Rock [al- vey Term. 89/27 Ji 80 86 wren 1 Peace ic Co— pa 72%! ae a vie Be g i038" -AgO sas? + 
— ‘ac tr 4s ) Aug 1’49_J&D)| ----- mn g 56 1935_...-...-. 
RockIsl & Peorla—See C RI &P || Conv g 4s Jne 1’ "2950p" "14. as 78 78) Car £ iS Ser 5 1919-"20_ aS b 6.50 6% 
Rome W & Og—See N YC & H || Conv g 5s 1934__-.__-- 90% 91 Kana & Mich 1st 4s 1990 ve 7 80% 
Rutland—Con 4448 1941... J&J 68% ----- Eq 4348 1918-Sept 1923. Mes b 6% 5.60%| 2d M g 5a 1927. ._-.-J&J| --... 88 
Benn&Rut 434s g 1927_ M&N ..--' --.-. || Car tr i 4248 g3 '18-Mar’23_M&S/6 6% 5.40% za 4 sJan °19-Jly ’22J&J\b 6.50 6 
Ogd&LCh ist g gu4s’48_J&jJ 60 | ...-- ey | or 1st 58g °41__J&J| ----- 93 s Jan "19-J"ly '245&5\b 6.50 6% 
Rutl Can Ist g 48°49. J&J 67% ----- || Central Bt ary's Div 4s 19 51_P&A 57 ox 
Equip tr 4i48 (923-2 27_.M&N\6 --.--| ----- st sefde 4s “s, d'49.F&a| 78 78% Toledo Peoria & Western— 
& Hur—SeePere Marq 1954-A&O| 70% 76 | g 4s July 1 1917_--- S&S'S 35 50 
St Clair Mad & St Louis Belt |  Msifievaa yd Aug 1'20J&D| 85°) 85% Toleds St L & Wes 
Alton Bridge 1st ¢ 48’°51_J&J| 60 --2--|| anew rrisb & SanA | Pr lien g 3s Say | 1 "25. _J&J 77 7% 
St Clair Term ist 5s 1932_P&A\ 95 onal Mex&P Div Ist 59’31_ M&N 90% 100 lst ig 46 Apr 1 1950__-_.- A&O, 45 47% 
St Johns & L Cham—3s'44 M&S 5, | 24 M 5s 1931 gu....J&J| 86 88 | ite 6 42 Ber A 1917...F&A) -.-.-| -.... 
St J & Gr Isl—ist g 48 '47._J&J) 63 70 | Gil Val Globe & Northern — - Tr otf dep-—-- an! -a=: 18 
St Law & Adiron ist 58°96_J&J 83 ----- lst g 5s Nov 1 1924..M&N| ----- 95 Tol Term 1st4}48 1957 gu-M&N 65 72 
2d gold 68 1996________ A&O, 86 --.-- || Houston East & West Texas— Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ili Cent 1st 56g May 1 1933--M&N 85 95 |Tombigbee Val ist g 58’56 A&O| --.-- ----- 
St Louis Br—SeeTerm RR Assn lst guar g 5¢@ Mar’33_M&N;| 85 92 | Gen mtge 6s 1935____--- | cree i 
St L & Cairo—See Mobile & O | Houston & Texas Saud | Toronto & Buftalo— 
8t L Iron Mt & Soy —HeeMhoPac lst 1 g 58 1937______ _J&J| 92%) 104 || 1st g 40 June 1 1946_...J&D) 70%) 85 
St L Mer Br Co—See Term R Gen gold 48 1921___.A&O} 89)4) 99 /||Troy & Boston—See Fitchburg 
St L Peoria & N W—See Chic & NW Le MeO W Divee g’30M&N) -----| ----- Troy & W T Bdge 58 1939-J&D| 98 100 
St L Rocky Mt & P 58’55—See C\& Ir Clos.p.44|| La West lst 68 1921... _J&J Oe <ansu ||Ulster & Del con 538 1928..J&D; --.-. 95 
8t L South —See Illinois Centrai | Morgan’ . Louls’a & Texas— || 1st ref g 4s 1952..-...--A&O) --.-. 70 
St Louis-San Fr (reorganized) _ lst g 68 1920________- J&J| ----- 104% |Union Pacific— 
Pri 48 1950 Ser A______ &J 59 59% North" cal ie g 5s 1929_-J&D| ----- 00 | ist Ry& 5 “ « 1947 ._.J&J 84 84 
Pr 1 56 1950 Ser B_..._ Ja) 74 75 | NoRy ofCal ze gu 1938A&0| 100 _.-| Cony 48 1937--------.. Jes| 84 | 384 
Cum adj 6s July 1955_.__A&O 67 | 67 Oregon & Cal 1st es 1927.J&J| 91% 95%) Ist& ret ls Tune 2008..M&3S| 78 2 -e<e 
Income mtge 6s July 19600ct 48% 48%)! SA& Ar Pass g gu 49'43.J&J| 57 62%) Ore RR & Nayv—See Ore-Was\h RR &| Nav 
St Louis & San Francisco— || San Fran Term ist 48°50 A&O} 75%) 77%) Oreg Sh Line ist g 68°22.P&A) 102 103 
Gen mtge g 6s 1931__...J&J) 102% ----- || Bo Pacific Br 68 1937...A&0O|} 105 -----| lst consol 53 g 1946 --_J&J 95 100 
Gen mtge gold 5s 1931_.J&J) 97 97%| Southern Pacific RR Cal— i! Ref g 48 °29,0p’07_J&D| 82 82% 
Sirm Belt ist g gu 49°22.A&0) --.--| -----| lst con g 5s gu 1937..M&N| 92 | ----- || Utah & orthern— ; 
Sou West Div g 58 1947_A&O, --.--| ----- ant ref g 49 19550p 10_J&J| 78 734) lst To 06 ext at t 4 Fete 33 IJ&J 90% 98 
8t Louis Southwestern— So Pac Coast ist g 49'°37.J&J) 90)4) 94%) Consol 26_.J&J 80 89 
Ist g 48 1989 certfs_____ M&N 867% 8 Texas & N O— |Unton Toone at Co (Dallas) 
2d g inc 4s Nov '89 cert. Ja) 52 63% Consol gold 53 1943... J&J| ----- | g5 jj tt 1942 op. 1922_.A&G) 85 95 
ist consol g 4s 1932_ 60 61 Dallas Div 1st g 48°30-F&A| ---.-| ----- ‘Unite RR & Canal Co— 
ist term & unif 5s 1952_ My 58 53}4 |Southern Railway— end oe 4s 1923__.._.P&A 93 | 96 
Eq 5s Ser D 1919-1923._F&Ab 6.75 6 1st consol gold 5s 1994._J&J 88 89%)| General gold 4s 1929.-..M&S 92 | ----- 
Eq5e Ser E 1918-1924._AaOb 6.75 6% Develop & gen M g 43°56 A&0| 621%) 6234; General gold 4s 1944___M&S $434) ---- 
Cent Ark & Ea Ist 58’400pJ&J 60 65 || 5% notes Mar 2 1919__.M&S2 93% 983 Gen Ist g 34s Mar 1°51 M&S eT ce 
Graye Pt Term g 58 ’47.J&D 90 100 | Eqtres sAug’ 18-Feb’ 21F&A\6 6.25) 5.75% Upper Coos— Maine Centra! 
Shrevy Bdg&Ter 58°55 guF&A Se ne 75 | Eqtr rte Ser M'18-'19_J&D)}> 6.25 5.75%)U & Northern —Cee Union Placific | 
StephenyN&STex5s’400p. J&J 57% £465 | Eqtre4}4s0ct’ 18-Apr’20A&0/b 6 25) 5. 7: ) |Utica & BI R—See N YC &H | 
St Paul Bridge & Termine *. enn reor lien 58 1938_M&S| 90 | 2 ||Utles Clint & Bing—See Del & |Hud | 
ist M 66 1929..._.____. J&J 95 100 | 1st Mem div g 59 1996.._.J&J) 92 | -----| ‘Vandalia RR— 
8t Paul & , Se Nor Pac | 8t Louis Div ist g 49 1951 J&J 64% 71 | Con g 48 1955 Ser A_.._P&A ae 
St Paul East Gr Trunk —See Chic Ww | Aiken Br Ist g 49 1998_.J&J) -..-.-| -----| BD Pes Le eee 
St Paul & K C Short L—See Ch RY I \e Pac | Alea Cent ist g 63 1918 _- mem- «G8 | saees Vera Crus & Pacific RR— 
St Paul Minn & Manitoba— | Atlanta & Charlotte A Alr Line|— ip tet © 43468 1934 opt..-_-J&3) --.-- oo 
ist cons g 4s 1933____._. Jad) 84%) ...-- | Ist M 4340 1044 ser AJ&4J| 81, 87, | Verdig Val Ind & W — See Mo Pa | 
lst consol g 6s 1933_____ J&J 108% 113 =| st M Sse 1944 ser B_..J&J) 92% a \Vermont Val ist 4443 ‘40.A¢0 | 87% 
lst con red to 444s g°33_J&J 9244 9314) atl * Danville lst 49 °48_J&J 70% |vecuebers & Meridian —See Ala|& Vicks) 
Montana ext 1st 48°37_-J&D 83% 84 | 2d 401948... ----- 3e3) 7° 80. | Vieks ah reve & Pac | 
Pacific Ext Ist 43 £ 1940J4&5d4 -___- anew Atl a“ved te escae. A&O 70 — ALY 15 ext 5% '40...M&N| 87 | -nae= 
StNor div ist ¢ 43 1948-A&0 7414 |virginte Midland “See So Ry | “| 
v 8 1948. A@O (4%) .---- | Dye 
on ae oy oe % | Veh Boushw Sa 2003. ° Tes 80%) 100 
|¥ Pr con » ino anes A&O 65 | 84 
| | Virginian 
ist Mg Se 1962 opt....M&N) 88 89 
H | | 
| | 
b Basis. cOnbasisof $4.348tothe£. @Onthebasisof $5tothe£, /This price includes accrued interest. &Last sale. ‘In London. «Sale price 








RAILROAD STOCKS. [Vou. 107. 

















































































{ ? 
Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. | Ask. 
92% 93 & North Western.100 91 93 Mississippi Central VER. 100| 29 31 
83}4; 84% Ea 00 120 130 ||Misso & Texas__.100 5 5% 
peineoains 90 hic RI & Pac com temp site| 22%| 2314) Preferred...............100 8 9 
97 98 pref temp ctfs.......__- | 75%%| 75%'|\Missouri Pac Ry trust ctfs..100| 234% 24 
re ee Se % pref temp ctfs.__-....._. | 64% 65 Preferred trust certifs._...100) 55 56 
90 94 St Minn & O..100) 70 100 obile & Birm pref io Bee South's Hy 50 60 
92%%| 102 || Preferred............... 100 130 ‘a , 
ealbned 77 Terre Haute & 8 E__..1 soba «imi ~ Hs & Ee Parnas 72 
vaiiceies 80 & .100 ® 4 7 & veavoaiesnee 120 aah 
ieee 74% oo genta aateepa s 9 12 Nesh Chat & St LE 108 120 
Cine New Or & Tex Pac___7100\- +4 ncanamoit v & Decatur L&N) 25id 35 40 
a eee Ft STR 100 100 National Rys of Mex ist pref100| ---.--. 18 
neinnati Northern_...._. BEN. ceenel ooged tor age ee ee 4% 5 
Wash Seo ie Maine Cont Sand & Cleve . 50\d 50 60 |iNew Orl Tex & Mex vtc-__--_-_- 19 21 
Wash O & W—See Southern R Cin & Bt L. ..100 30 35 |IN Y B’lyn& ManB (gu).100| 100 110 
Wash Term Co.—3 348 1945. P&A 65%| 80 PI iniaineiiertslaiseneth cine 100| 60 63% |New York Central RR____- 100) 72%) 72% 
ist g 4s 1945 guar_____. F&A| 80 85 |iClev & Pitts (Guar Pa RR). 50d 64 69 th ee gy ng i TORGURE. 22.6) scare 
Weatherford Min Wells & N—Seje Tex &| Pac Betterm’t stk (Gu Pa ) * d 35 39 ||New York & St Louis_.100) 15 18 
West Jersey Sho & Southern...._- 00| «21 23 ist preferred_.......-.--. 100; 55 70 
Cons 3 Ser is 193027343 77 wae oa eee neon 43 a8. |IN a ork & Harlem (guar). 50|¢ 130 160 
ns £ -J&5| 77 | -----||_ 2d preferred............ 
1952..A&0|; 59 62% Chek als yest -- 50} 80 90 N = 4 Lack & West cic “esse 123 
5% notes 1915 op..J&J| -----| ----- & Mon es oe. <1) enka New York New Hav & 100} 38 % 
Bait Be 36... | ee RR te Y & W 2.2100} 21 213 
lst M West Ext ¢ 5e'38M&N SS } naa IE i as bes 100 _ 2 eee Norfolk See 100 1 1 
Coal & Ir Ry 5s § 1020..-F AA 97 O71 CHONB BV ibcccnc swccocnce ee © tel Norfolk & Western Ry---.-_- 100} 10334) 104% 
West N Y & Penn 58 1937._J&J| 9534) 104 (guar) _._.1 ae..: 4 gael A preferred_..._.-- 
Income g 5s A #1048 Nov 11s “40 Riv (guar B & M) bot 105 140 sie” No Conta (ne Ba RD BO 3 7 
™ OV IiJ 8U | waoee v ----100)z a 
Western Pacitic RR Co Gee Otel 32 ||North'n NH (guar B & M).100| 75 | --.-- 
lst M 5e Mar 1 1946..__M&S| 82 82% I 25 32 Re RE 100i) 87% 87% 
Western Pa—ist g481928_J&D| 89 | ----- RR erred_.....--. 00\ld 80 83 |INor RRof NJ bite bias OU 
West Ry of 1918A&O} -----| ----- & com Pie. 20 1 wesc les Co oe 75 90 
Western eo (guar CH & D)____- Ee Ruane: North Pennsylv (gu P & R)--50)4 80 84 
West Shore—See N Y C & H R/RR Co & Bound Br (gu)-_.100; 150 165 ||Norwich & ae s Soo. 
West Side Belt—See Pitts Term Delaware & Hudson_.....- 100} 108 1 en Mine RR(gu CenNJ) 1 90 100 
West Va & Pit B Delaware Lack & West... 50\d 160 164% Old ny H& 100} 293 95 
Wheeling & Lake anal ti ee aa sid 36 & Quebec....... . 101 104 
ist consol g 4s 1949. ____ M 55%| 6214|Denver & Rio Grande__---- 100 5 7 Se oe ew 50\4 75 
Ref M 4%, Ser A, 1966. M&S 35 Preferred...........-... 7 8 Misc 
L Erie Div 1st g 58 1926_A&0| 90 Des Moines & Fort Dodge..100 1 2 Peansy Railroad. __-_. d 43%) 43% 
Wheeling Div ist g 58 ’28J&J) ----- Preferred_.............. 15 25 & Bureau Val (guar)- 100 1 130 
Exten & ry 5s 1930_F&A| ----- 4\\Detroit Hills & 8 W (guar)..1 70 80 heme & Eastern._.._.____ 4% % 
Equip sf g 58 1922 ______ an: * “cone “Detroit & Mackinac....._- __-™@) 85 ||Pere Marquette temp eter" ne 15 15% 
Ww 1940..F&A| 75 | ----- Preferred__..........._- : eae Pref temp vot tr ctfs____- 100} 36 37 
Wichita & Northw pase Detroit Toledo & Ironton. ...100 site. elie Prior pre’ temp vtc_._.. 100}. 56% 57% 
ist 58 Jan 1939_________ f 65 75 hike: ’ ~ Sais Sipeeaeaat Phila Germ & Norris (guar) - 50\d 115 120 
lst & ref 58 4940 ---J&J 33 40 ||Duluth South Shore & Ati 2100 414 |Phila & Trent (eu Pa R)-- 100} 195 205 
Wichita Preferred ———--— = —5<--- iol 6 y%| 9° ||Pittsburgh Bess & Lake Erie 50\¢ 23 27 
lst g Ly pre opt...M&N n 78 85 Best Pi enns (guar Pé& + 5).-- BO0i\d 52 56 ,. | aERPei qlee 45 55 
Wilkes-B & NYS&W nar Nor Goat) B0id 42 | 46 ||Pitteb Cin Chic & St Louis..100) 50 52 
Williamsport & N Branch RR— or Gent)-—-—, 50 d 62 66 ||Pittsh Ft W & Chic reg (gu)-100| 126 | 134 
lst ref 4248 1931_._... J&ISf 15 30 m RE PEN Ot 15% 15% (guar Pa RR)_.-.100) 115 125 
Willmar. St Me) lst pba CAR EOEMEEAEE Het PS iop 32° | 3234)/PIt & ..-. 50/d 125 150 
Wil & Nor—See Phila & Read’g§ j§.§| ~~ &# /||_ 2ndpref_._.....-.-..... 22144, 2314||\Pittsh McK & Yough (guar) 50/4 55 
Wil & Weldon See ate Coast poad's Erie & ‘Gias)--- "sola 70°) 90 *|Pittsb & West Va com-.--.100/ 3014 3536 
"iawee et 05%| s53llPiechbors an OBE)... 80d 45 | 38 loitts Vacmest & Aghi peefszi00| 120°°| 140 
www wee VAS, GO) S07@ |PIVCODUTE PICICired........ Zz oo 
Wise Gent re op htt 72 73 |\Fonda Jo & Glov com_.100} ---_.| ----- Vv ° Me Lge 125 | ----- 
Ft Dodge Des M & Sou pref.100| 90 100 rovidence Warren & B_...100| 90 | ----- 
pur mon Ist g 48 1951.M&N| ----- 88 ||Ft Wayne & Jack—pref (gu) 100; 90 110 ties 
Sup & Dul Div 48 1936..M&N| 72 75 |\Geor RR & Bank Co )-100} 228 235 4% Ill Cent Stock ctfa 1952_.| 50 60 
Term 3}4s’500p J&J| -----| ----- Georgia Southern & Florida.100| .....| -----||Reading Co.-.........-.--. Od 92% 92% 
Wisc & Ry—S5e 1945._J&J\f .....| ----- st preferred_........... ek eal lst preferred_........... 50 37 38% 
Wiscon Val—See t P d preferred........__- SR Demabcn II nsehcsnteniadiiie d 37 40 
WorNash&Roch—4sJan’30J&J| 80 85 |iGrand ids & ae La meets Rensselaer & Sara (guar)100| 110 126 
4s Oct 1 1034......__. A&O| 80 85 |\Grand River Valley (guar)..100) 125 | --.-.. (Rich Fred & Po mmon.100} 240 260 
Yosemite Vala fg 58 1936.J&J\ 3614| ----- Great Northern Ry— _-100| 90%) 9034| Dividend obligations-_---_- 100} 230 250 
re certificates__..........- d 32%) 32% $% guaranteed__......_- 190 250 270 
> Beg eee 100| ___..|  ...--!| 7% guaranteed_......... 250 270 
under bo|nds P&RF&C Conn. old 100 150 
uit Mobile & North com .100 12% Rio” Grande Southern -_--.-- 100) -----| ----- 
RAILROAD STOCKS, Par ai aii ane ae 100} 30 38 %%|Roch & Genesee Val RR.._.100) 90 110 
Harrisb Ports Mt J & eo 5Oid 95 105 ||Rome & Clinton D & H)100 90 110 
Ala Great Southern com_._-_ so d 43 46 |\Hartford & Conn Western_.100 TD k-- teraone Rutland preferred-_...-.-- 100 21 25 
FREIDUE. ensaporacccose Od 52 56 ||Hocking Valley—Common.100; -..--| ----- St Joseph & Grand Island..100| ----- Vantin 
Alabama & Vicksburg ---__- 10 Pee ....-||Hudson Companies—Pref __ 3 7 st preferred..........-- Ti enees | ----- 
Albany uehanna (gu)_100| _-__- 179 %'|Hudson & Manhattan___-__- 2 5 od I chek hn Tl panest . enmen 
Allegheny & West (guar)--_- 100 . 2 5 ||st Louis Bridge ist pref.._.100 90 100 
Ann r “vate ooesgen; eager irae: Huntingd & Broad Top vtec 50/d 4 6 2d preferred............ 100i 36 { 48 
Pn tnntnavtiis diddveaitin aa etal Preferred v t c_.....___. 10 15 |\St Lomein Fr stk tr ctfs_100) 124% 12% 
Atch Top & Santa Fe______ 100| 84 847% |TlMnois Central_........__- 100} 96 9744|__ Pref stock tretfsSer A-..100| 26 | 28% 
Si ueahet eisai teienic es dd 100| 82 83 Leased lines (guar). ----100 55 | 65 (St Louis Southwestern.....100| 21 | 23% 
Atlanta Birm & Atlantic___ 100 8%| 12%] Stktr ctte—See R Securs Co | Pe vn onaccamaess 100) 35 | 40 
Atlan & Char Air L iguar)--100 140 160 intornes & s(CentAm)comi100//d 8 | 10 /||Saratoga & Schenectady Gi 100 120 140 
Atlanta & West Point_____- 100| 150 155 aaa 100\id 48 | 52 |\Seaboard Air Line com--._. 7% 8 
Atlantis Gonet LEhcec-160\° or | $2 lecnor tans 4 666 Gani)--100) 874) ..°. lenaronstee=-oo7220777- ig, BM) 2B 
com... 1 ac. n aes Dc I a a a i ta Circe, | 
Atlantic 1st leased lines rent tr_|/d 85 87 poles & Cale | &A --100 100 | 115 |\Southern Pacific Co-...-.--. 100} 83 | 83% 
A Vv ci igi 100; 90 100 Anon & rt Rap 110 i. 13% “~~ Ry common... -_.-- 100 24 | 24% 
t & Ohio—Common...__ 100) 54%! 54 wl & ‘Jone Ry Bee Reet tees 00} 62 | 62% 
Nd tile mnticiininnmeanes 5514| 57 Pret Cent Tr ctf dep stpd.100) 55 60 Mob. & Ohio stock tr ctfs___.- 45 55 
Beech Cr eves N .%- Se 50\d 32 39 IK CS8St L & Chic—Pref (gu)_100 80 95 |\Southwest’n of Ga (guar)_..100 90 | 97 
Bost & Al N YC _-"100| 130 | 132 ||Kansas City Southern__-_-- 100} 18 1834 |Texas & Pacific._...-.---- 100) 17 | 17% 
Bost & Lowell (guar B & M)_100\z 85 90 NO 100} 50%) 52 Toledo St L & Western 2s Sa 100 By ey 
Boston & Maine.____..____ 100} 3234; 33 ||Keokuk & Des Moines__-__- 100 3 7 Empire Tr Co ctf dep___-- 4| 5% 
PE iienndininirne ans 100} 38 43 I ae 50 i i100) 10 / 11 
Bost & Prov (guar Old Col)_100| 151 170 ||Lackawanna RR of N J_...100) 65 75 Empire Tr Co ctf dep_-_-.. 10 | 10% 
pence Rev Beach & Lynn..100) -....| --_-- Lake Erle & Western.._.._- 100 8 10 |/Troy & Gr’bush N YG) 50\¢ 60 | 70 
alo Roch & Pittsburgh..100| 70 75  iemtaaeae tdi 100 16%! 21 |lTunnel RR of St L_-..-.-. 100} 90 100 
Buff & Gosa BH Gann wn" 100} 100 107 ||\Lehigh & New York geet... 100 Rete enue Union Pacific—Common.--- 100) 121% 122 
& Susq RR Corp com_100| 60 64 |\Lehigh Valley_.........--- Old 5814' ~591Z| Preferred._...-.-.-.---- 100, 70 72 
Ps, POE ELT 100| 48 50 Preferred_..------------ 30 iS gy Bie \|United NJ RR & Canal (gu)100, 180 186 
den & Burl Co (guar)... 25\d 28 32 “— Miami orig guar-_-.-_-_-- Oid 80 | 90 |iUtica Chen & 8 Val (gu).100, 105 | 115 
Canada Southern_________- ee 54 Spee guar guar betterment atic 750 d 37 | 42 ||Utica Clinton & & Binghamton 100 55 | 65 
eakibveet 100} 14744 149 /|/Lit uyl Nav R Coal (gu) 50 d 45 | 48 |\Valley RR (N Y) (guar)....100), 85 | 95 
Pi denne Slant eraipinilin nekeiel 100|ld 71 73 Lo i a tla gee Vermont & Mass (guar)_...100| 90 | 99 
poClinchfield & Ohio com.100 eehlines 26 & Mo Riv pret (guar) io0 90 | 115 Virginian Rly ac 100) 19 | 21 
Cotawinne Bi iei nek Tt ‘shwod 50 = Hend & St Lcom_..100) --.-.-- pee Wa Di dininonhtnanse 100, «411 | «11% 
aywieee oe eB] (guar) 50/d 44 47 | ath lineman 100 20 | “25 Pref A A AO ORER 63 aR 100) 42%) 42 
pref (geet P & R)__._- BO0\d 43 46 ||Louisville & Nashville_____- 100) 11534) 116%|_ Pref B.........-.-.--.. 100, 26 | 26% 
Cayuga & Busa (gu D L&W) 30\d 45 55 |\Lowell & Andover........- =o |... 5 | Ware Riv Ri @u B & A)—"19 ee k 120% 
oe of New Jersey ______ 100} 196 220 |;Mahoning Coal RR_.._-_-- 50\d 300 | 350 ||Warren N J DL&W) Bold 60 | 70 
Chiepoake & eagle 100} 5614; 56%4)| Pref LS & M6)....100 40 | 50 ||West Maryl newcom...100, 15 | 15% 
Alton RR... ._ 100 7%; 10 ||Maine foal oneal 100| 277% 78 New ist pref__.......__- 100 dakwi Ppa 
Chie eed -Gu3----------- | ees | 20 fl Pretered...,-...------- it: heeee 95 ||_New 2nd pref___--_.__.- 100, 28 32 
Chic one Quincy._...... . Eprsapest fy cote anchester & Lawrence....100, 80 | _____ Western Pac as RR Corp---100} 22% 23% 
ponte 100} 2454 2434|Massewippt Valley (guar).2100| “7313. “7a” Wack lersey & Bea Bh—Com soja 38°) 40 
Se ee mem we 4 4 assawipp e nih ‘ 74 Bal m 
Cie & Bast a --100 4 _— Cen — i tet 5 oS 100 88% 109 Wheel & Lake Erie Ry ----- 100 9 | 9% 
Chie ay dit Tt ctf dep... 4 7 ||Mine Hill & Schuyi Hav (gu) 50\¢d 50 | 52 || _Preferred.__-..--------- 100} 19% 21 
(east eenmemer * em nese: Minneap & St Louie new:-100° 10% 11 | wisconsin, Geniral"--"-=--100, $84 3 
See een nw meme hb) -..--) owe ee nnea, nals 90 ,com 
Cc pe Menw & St Fom...-109 42% 43% Srclstoed ae 98 | 105 
were een-------- 7334 74% 4% Leased Line Ctfs_._..100 ao.) | 
j 
} 
| | | 




















b Basis. dPrice per share, not per cent. f Flat price. & Last sale. {In London. n Nominal. s3ale price. ¢ New stock. sEx-div. » Ex-rights. 
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PUBLIC UTILITIES 


In the follo rearrangement of our quotation lists we bring together under the general designation of “Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
ander. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electrio, Power, Water and 
bi,“ and Tele ephone Companies. 

quoting Public Utility bonds, we je mere the same method as in quoting the bonds of steam railroads. The great 
majority of issues bei uoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Uniess, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




































































—=s 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 

Adirondack Elec Power Corp— Bost & Nor St RY ref 48 54-J&J| -..-.| --... Chicago & Oak Park Elec Ry— 
lst M os. 5s 1962 opt...J&J| 84 90 Georget how & psw5e’20J&D;) -.--.| --... Lake St El 1st 58 1928 gu-J&J| ----.| ----. 

Alabama P, LowLaw&H ist g 5s’230pJ&D| --.--| -.-.- Chicago Rail Co— 
lst M e. 1946 opt ee... 83 85 Lynn & Bos ist ¥ EE «cecal: osewd lst m g 58 1937 _ Ree F&A 82 83% 
6% gold notes es: 96 vase Bost&Wore St Ry 4%s'23 F&A) 85 90 Con M bs Ser A Feb ’27_A&0| ----- 82 

Water ee. 1032 ie Sante} “cpeee — Tr Lt & Power— Series B Feb 1927._..J&D 57 58 

6% notes 1922_._...__- J&JI| 96 100 gold notesNov1’19_M&N;| 90 92 Series C Feb 1927....F&A| -----. 99 
Al Ry—See United Tract’n Bri rt Gas Lt 4s 1952 AEE X inwa 90 Pur mon 4-5s Feb ’27 op.J&J| ----- 55 
Al Sou RR ist 58’39._M&S|_ 65 80 |/Bri m & PfillvTr 58°30.J&J) -.-.-| -.... Adj inc 4s Feb 1927 op.._May| 334%) 35 
Alton Gran & St Tr—See East St/L & Sub B G & E 5s 1939_____ J&J| 72 76 ||\Chic Bend & Nor — 

& Logan V yo Bway&7thAveRR—SeeNY Rys lst g 58 Jan 1 1937_.....J&J| -----. 75 

Con g 44s 1933 gu.__F&A 15) -----| ---.-- Bway Surface RR—See N Y Rys Caicage Zee Se Pe op’13.J&D) 94%) 95 
American Co— Bronx G&E 5s ’60 op aft’20_J&J| -.-.- 75 |\Chris & 10th Sts R Y| Rys 

Coll trust g 5-68 1919 opt_J&J| 7214 73 |\Bklyn Boro Gas 5819450p J&D} -----| ----- Cicero Gas—See Northwest Gas | Light &|Coke 
American Gas— Bklyn City & New Cij& Bk RR Cin D & T Trac gold 5s '22_J&s 10 aiou 

Conv coll tr g 58 1920_._.J&D| 90 94 /||Brooklyn Tran—5s’45A&0; 80 83 South Ohio Trac 58’20_..M&N| ----- 84 

Non-cony coll trg 5s’20_.J&D)} --.--| ----- 1st ref 4s 2002__-__. mae BO? 1 Yancy Cin & H 68g Apr1i1918J&J} -..--.| -.-.. 

Deb 6s 2016-.-.----.-.. Jes) 82) 84") Biclym a Otty —ist Se 104i-Je3) ---.. 94° "|icincinnati Ges & Electrie— 

Am Gas & Elec coll 5s 2007. ors a ae ete ist Ba g 1941 A&O “sasu} senna lst & ref 5s 1956 Ser A__A&O 85 90% 
oe gold notes 1920___-_- 964%, 97% AO 80 85 ||Cincinnati Gas Transportation- 

6% gold notes 1921_.--- Jay 9544, 96%) Brooklyn ya Queens 1st 58 1933 guar op °13..J&J; 92 98 
am Pow & Lt 6% notes’21.F&A) 90 92 | ist M g 5a 1941 ‘pt vik Tes wseee 994 Double > soa CREASES 95 98 

Deb g 68 2016___-.--_- M&S) 73 74% 1st con gu 5s July ’41.M&N| ----- 90 |\Cin Lawr & Aur 5s 1919_.-J&J|} --.-.-- 70 
American Public Service— Bklyn Un E Elev 5s 1050. F&A 79% 81 |i\Cin New & Cov Ry 5s 1922_J&J 91% 92 

Ist lien 68 1942________ J&D 87 90 teed_.._.. 78 80 2d g 5a J i ae J&é5\ ----. 93 

Conv 6% notes 19_J&D 96% 99 Kiggs ¢ lst 48 1949_ F&A 65 66 So Cov & 6s g 1932__.J&J| 102 omritiie 
Amer Pub Util Coll 6 63 '36.A&O) 89 92 8 guaranteed..___- 65 66 |\Cities Fuel & Power— 

American Railwa Nassau lst 58 °44_A&O;} ---.--| -.--- 7% gold notes 1919.__._.J&D} 92%) ----. 
Coll trust conv g oe 1931_F&A| 65 72 ist g 4s Jan 1 1951_. -_J&J 55% 60 way Gas (Indianapolis)— 

T h & Teleg Co— Atlantic Av con 58 g’31.A&0| 85 90 st & ref g 5s 1942_.______ J&J 84 88% 

Coll tr g 48 1929__._____ J&J; 804% 80% Bkin Bath&WE 58’33.A&0| 80 84 Citizens L,H&P(Johnstown,Pa) 

Conv g 48 ’36 conv af’09.M&S| ---.-- | 87 ||BklynUnGasist conSs g’45M&N 88 88% lstg 5s 1934 opt 1914._M&N 83 87 

Conv4}4s’330p aft 1925.M&8, 85 | 86 ||Brownsville Ave—See Phila Co Citizens’ Ry & L Muscatijne Lt &/Trac 

Coll tr 5s 1946___-____. J&D 85% 8614||Baffalo City Gasg 5s oe. A&O'f 30 | ----- Citizens Bt Ry—See Ind Tr & |Ter 

6% potes EPR ae F&A 9974 99 54||Buff Gen Elec 1st 58 1939_F&A| 9644 97}4)\Citizens P Co. 

Amer W W & El 5s 1934__A&0) 65 ist ref 5s April 1 1939_._.J&J| ----- 89 |\City Elec San Fran 5s ees pies 80 

Anscos & Pot River RR—See W Wiesh fi Ry & _* Buff & Lack Tr 1st 5s’°280p J&D| 70 75 City . Sub Ry—See pore © Ry 

Pow 58 1941_ 6D) 65 Buffalo & Lake Erie Traction— Sub—See Un R alt) 
re 8t Ry—See P! ist & ref g 5836 0psf..M&Nif -----| --.--- City & Sub Ry —Seo Leh Ry & | 

Arizona Pow 6s — op 13-M&N 83 87 Hamburg By 4s 1926._.M&N 75 80 |\Clev El Ill 5s '39 op’24_A&0 89 91 
8% notes 1919_________- J&J| 97 100 |\Buff & yt om El L & Pow— Clev Painesv & Ashtab Elec— 

Arkansas Light & Power— Ist g 58 1942.._._..__. F&A} 9634) --.-.-- iat gene 5s July 11922._.J&J\f 20 30 
Ist M sf 6s 1945______- A&O 88 93 Burl’ton owt HG L yA —— 80 86 |\Clev Pains & East Con 5s°18A&0O; -----| ----- 

Arkansas Valley Ry Lt & Pow! Burlington ( Ak; — ert Clev Ry ist 58 1931 opt_._.M&S; 90%) ---.-. 
6% notes July 1 1919__- _J&J| 95 98 ist s f gold 32 opt_.M&8| 80 84% |Cleve thwest & Colum Ry— 

Asheville (N C) Pow & Light—) Butte EI&P istsf 58°19-"511J&D, 90 94 lst gen con 58 1927 opt SN saaen! Geos 
lst sf g Se 1942 opt_...A&O|} 86 92 |\California Electric Genera ort Clev&SW ist 5s *230p" IB.P&A) -ncce| cnocee 

Ashland (Wis) L Pow & 8t Ry— | lst af g 58°48 aon & aft’l2M&S;| 80 85 Cl at mg ed "19_M&S| -----| ----- 
lst M - 5s 1939______ J&J; 88 92 |\California Gas Clev & W 5s 1 cal enascl coud 

Atchison ht & Power— | Sink ae g 58 1933 opt_M&S;| ----- s 95 |\CoastCos tp 1st bs’ 460 WA wakne 91 
lst 5s Nor 1935___...- M&N 78 83 Uniféref g 58’370psf._M&N 91% 92% ColoradoFower- 1st 6s 108 M&N| 85 88 

Athens (Ga) Ry & Electric— Cal Cent .. & El 5s8’31_F&A; 9434! ----- Osiennse Spgs Lt, Ht & Pow— 

Ist & refsf 5s 50 op’15 J&J) 85 |\Cal Pac Ry—See Pacific Elec Riy oft caf eke 1690.0 "ET PRA! secs! iKccue 
Atlanta Cons St RR-See Ga RY é e Calumet & South Chicago Ry— Colo Spgs El 5s 1920_A&020| -----| ----- 
Atlanta Gas Lt 5s a ia | 100 ist M rehab g 58’27op’12F&Ain 70 80 Colo Spgs L & P 581919_A&O; -----| ----- 
Atlanta Nor + |E BI” Camden & Sub Ry—See Public | Service| Corp ||Columbia G & E 1st 5s ’27_J&J 77%\ 88 
Atlantic Ave RR—See Bkiyn R ap Tr Canadian L & P 58’49 opi }s. Jas gl 2 ied 3 Ae Stamped _. fe ee ae a 

Atlantic City (N J) Gas— \Canal & Claib RR—See N i& L Deb. 58 1927_..._------ 71 75 
lst g = Jan 1 ’60 opt’ 20. J&J| 35 40 |\Canton-Akron Ist g 5s ’22_ Out i 90 Columbia x "5 2 aS Gas & at Go _ 

Atl City & Sh RR—5s'45.J&D 35 | ----- | Canton Mass ist g 58’20.M&N| 88 92 lst M sf g 5s 1936_____- J& 80 89 

Atlan El ist 58°45_.M&N;| ----.- | 96 i Can-N Phila g 5s °23 opt - F&A 87 90 |\Col Buckeye a & eee Sh Newark &Zanes 

Auburn & Rysaques Elec RR— | |\Canton (O) El 5e°37 i Of Pee Cee Columbus Citizens Telephone— 
lst & ref fe 430 12. 2-A&O) 80 | 88 | Capital (Wash, D C)— ist 58 Jan 1 1920__-.__- J&J| 90 98 

A ded Se June 1 1947__._J&D| 9934, 100}4|\Columbus (Ga) El Co 5s '33A&0) 80 85 

fd g 58 ty 1 3p 5 58 64 Carbondale Ry 5s Nov '33-_ Jas, 75 85 Golumbus(0} as lst Ssg’32J&J) 92 | ----- 
ugusta Ry & El 5s '40_J 83 87 | Carolina Power & Light— | Columbus(O) Interurban Ter Co. 

Aurora ¥y Chicago — || lst Mg 5a 1938______._. F&A 85 lst guar 5s 1935__....-_-. J&D 70 80 
ist & r £ Pe Oe” Ceol Aesen |\Cass Av & F’r Gr’ds Ry—See U Intted R\y (St L)||\Col Lond & Springt Ry—See Ind Col & |East 
AE&C Ry lst g 58°41 A&O15) -----| ----- ‘\Central Ark By. ra Lt Cor Columbus pees & Zanesv— 

Austin (Tex) Gas Lt 6s $+ Q&J; 389 92 || Ist lef Se 1928.___.- &S 75 82 Ist gold 58 1924........ Pee) neces! socom 

salt & Ann 8 L—See Md El Ry |\Central California, Traction — Gen & ref old” 58 1926.M&N) ----- 88 

Ste ee fe th 91 | 9134' Istsf g 5s, 1936, opt._.A&O, -----| ----- Col Buck e ew 
BaltSpP &Ches—See Ryé E} Cent Crosst RR—See N Y¥ Rys| | | ~ dst gold 5a 1921_.__- BBM “soce] <ccee 
y & E! |Central District Telephone— | | Zanesville Ry, Lt & Power— 
Bangor ie) Po tt a kaye bo SMES ecese! evece i y 4 ig 5s 1943 op '18..J&D _----- | 100%) 5s 1912 ext to Mar’24.A4&0/ -.---| ----- 
| Gen ‘ow—See Ga L Pow &| Rys ‘Colum & 9th Avy RR—See N Y| Rys 
cons g 58 1935 opt...J&J; 87 | 92 Contralliletight itt: 1943. A&O 90 | 93 |\Columbus (Ga) Pow 5s’36.A&0 83 88 

Bay Coun Pow 58 '30__.M&S ae: ‘|Central Illinois Public Service— | Columbus Ry, Pow & Light— 

BeaverValTracGen g 5s’53M&N/ 70 | 80 || Ist & ref g 5s 1952____- A| 71 | 74 | Ist ref & ext sf 5s1940-A&O) 78 83 

BellTelp Canada Deb 58'25A&0' 93 ---.-- Central Indiana Gas— || Col Ry 1st 46 '39 opt *14.Q-J; 70 75 

Ber! St lst g 5e1922..J&D| ----- --||_ Ist g 5s Sept 1931___--- M&S 83 87 || Col St Ry lst 58g 932 34d oe 2 ae 

Binghamton Gas 5s 1938-- A&O ine "8714 |CentMainePow 58’390 "19M&N| 83 88 | Cross St ist 58g 1933_J&D) 90 | -..-.. 

ee a wh L, H & P— ‘Cent Market St—See Col Ry Po|w & Lt | ||\Com’cial Cable—4s g 2397.Q-J| 6834 ----- 
lst ref 58 1946__.____- F&A 83 87 |\Cent N YG & E— 58 °41_.J&J| -----| ----- | Commonwealth Edison Co— 

Binghamt R: be 31 op? 11M&N| 80 84 | Tr Devel. 6s 1944.-. A&O| ----- Beers g 58 June 1 1943._..M&8; 90% 90% 

Birm Knox & All—See Phila Co a |\Central Pow & Lt 6s 1946 ____- | 95 98 com’ Sealth El 5s ine 43_ aoe 88% 89 

irm Ry t & Power— |\Central Ry-SeeUnRy& El (Balt) Commonwealth Power (Mich | 

Gen ref g 4448’540p'09.A&O 78 | --___- \Cent States El 5%gnotes'22J&D) ----- _ 8244) Ist g 58 Dec 1 1924-_--- T&D 90 92 

Ref & ext g 68 1957....M&N, 86 | 8874 Central Tract— Phila Co | jComanenwonst | Power (Neb)— 

6% notes . 3910. - &O 97 (Charleston Cons obY Gas & E!| | Ist gold 6s 1944-.._... M&S|  973%4| 100 

Birm Ry & 58’24.J&J > 100 108 | Consol g 5a 1999______- ne 954 \Compt Hts & Mer Ter—See Unjited Ry's 

ne Val cr, 68'39.J&J) 91 | 95 || ChCity Ry ist ; 5s 1923. eal te wiire ||Gonestoga Trac lst 48’°50_..J&J| 85 87 

B St & Ful F NY Rys | ||Chastancoga Ry & Light— | Coney is & aye RR4s’48J&J| 65 75 

Blue Lakes Water st 6s'38. mas) Jigen 1° “ediaieial | 1st & ref g 5s 19560 S16.M&N| 50 | 60 jj nsol gold 48 hg tts yal 65 73 

L Ist con 5s '24_.M& i l Chat Rys ist con 58’56.M&N) 60 | 70 | BC&N Ist cons 5s 1939_J& 80 90 

Boston Elev Ry 4s 1936, -M&N| 71 | 74 |\Ches & Por Tur senso op'09.J&J) 97 | .-.-- connecticut Power 606s A&0| 85 | 90 
Deb g 4448 Oct 1 1937__.A&O0 76%) 75% Ch ae & Fa Toler Va be 43 M&N| 85 {| 95 | ist & coll tr 5s 1956_._.J&J 87 92 
Deb . 4. 8 ag A pops 7 72% 76 %|\Chicago City & Connecting Rys| 6% Notes 1920......-.- J&I 96 98 

lee: J&D} 78 | 82 || Col tt t 7 5s Jan 1 1927. 7 Aw) 574& = 59 Cons Ry & Lt 4348 1951...J&J| 83 87 
West od Bt be 1038. MAN b 6% 74%%'\Chicago City Ry— H Stam guaranteed opt’l_-_ 83 87 
5a May 1936 ___-.--.- Nib 6% 714% lst g 58 1927 up to | to "12. F&A, 86 | 87% ‘Conn v Pow lst 58 193 "kD 92 95 
Se March 1944... MAaSI> 654) 7544, \Chiengo Kloveecs BD | | Consolidated Cities L P & Tr— 
6s Aug 1919__--.-.--.-. Alb 6% 714%, 5% notes 1916 - Y T9019. Jas culls ap | tela | 1st lien 58 1962 stpd__.__J&J 71 75 
be March 1922-—----- M&S|b 634, 714%'\Chic Junc RR 49 1945-...M&S5, 71 | _---- Consol Gas of Balt 58 1939-J&J| 99 | 100 

“ aJ 1923...... J&J3\b 6% 7%%\Chic North Shore & Milw RR— \ Gen g 448 Apr 1954... A&O| 86 87% 
‘ s July Ewer J&Jib 63| 716%) ist Mg 58 1936.......- Jés| 80 | 83 | | | 
és Aug 11932... F&aAlb 6%) 74% ! 

jf This price includes accrued interest. & Last sale. Nominal. eSale price min. Minimum prices established on Montreal! and Toronto 


etock exchanges. 














GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 107. 


NOTIGCE.—At: bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




































































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 

Consol Gas Elec L & P (Balt)— Empire Gas & Fuel— Internat’! Traction (Buffalo)— 

Gen g 434s Feb 141935..J&J| 8134) 82 lst M sf 63 1926...._..M&N| 95 95% Coll tr 49 1949_______- J&A| 50 52 

Conv 5%notesNov15’21M4&N| 90 9014| Enid(Ok)EI&G istés’"200p M&N| ----- | getan Buff Ry 1st con M 5eg’31.F&N| 95 98 
Consol Pow 6% notes "19_F&A| 96 97 | Equit G & E Utica 5s 1942 A&O, 90 | ----- Cross St Ry ist 5ag°32.M&N| 95 98 
Consol Gas N J Seg 1936..-J&J| 90 | ----- Equis Ill Gas, Phila, 58 g’28 J&J| 100 102 Buffalo Trac ist g Jee 696 | lewxce 

ist ref 58 1965..-...-.- on Get eden El Motor sfg 531941 A&0| 95 99 Buff Bell & Lan 53 1927.J&D| 95 , ---.-- 

Consolidated Gas (N Y)— Erie Ltg lst M 58 1967...-A&O! 85 93 Buff & Lock Ist g 581938_J&J| 94 97 
Cony deb 6s 1920 __._.-- -F| 99 99%| Evansy G&E L 5s’320p’12 J&D| -----| ----- Buff & Niag Elec Ry— 

Onieriving See NYGEI'H & P. Evansy & Sou Ind Traction— lst M 5s ce Aye SaaS J&J 95 99 
Gon Gas (Pitts) 56°48 rcts.PF&A/f 20 | ----- Evansy El ist g 48 '21_M&N| ----- | -scee 2d mtg ’'21o0p’01_.J&J| 95 aes 

Und Sere f 25 Evansy & Princ ist 58’°23A40, 94 | 96 tnternat Ry ref 5s°620p M&N| 75 
Qonsol Eg Cove) lst 58°26 J&J; 94 96 | Excelsior 8 Wat, Gas & Ei Lockp & Olc ist g 56’°20_.J&J| 92 36 

Ry(NewHav)deb 48 '543&J3| 514%) ----- lst M 68 1932 op_._.-__- J&D)| 95 100 | Interstate ElecCorp6s1933M&S| ----- ----- 

, 2 perce J&J; 51%) ----- Fairmont & Clarksburg Tract’o Interstate Rys—Col tr 43 

Deb 48 1956 guar etna S&J| 5144) ----- lst g 58 1938 op 1913-__A&O) 90 | -.--- 1943 op 1913.._.._-__- EP 40 

Cons g 48 1930 _.__.-- F&A! 52%) ----- Fairmount Pk Transportation— fowa Ry & Lt (Cedar Rapids) — 

Gens By & Dew Salt Lake) See|Utah L| & Ry lst sf g 5s 1937 opt___-- A&ZOW -----| ----- int Sots te sesep 1s Nas 84 89 

Cons Tr(N )—-BeerubserrCor Federal fight & Traction— Ironwood & Bessemer Ry & Lt 

Con Wat of Utica-ist 58’30.J&J| 94 97 Ist sf §, 8 1942 opt-...M&S| 65 | 75 Istafg 5e’36opaft'l15_F&A; 82 86 
Deb 5s Jan 1’300p 1911_J&J| 80 90 | Fed St & Pleas Val—See PhilCo Jackson & Battle Creek Lt See Mic Ligua 

Oonsum L H & P Co (Eliz, N J) Ft Pitt Trac—See Phila Co Jackson Consolidated Traction/|United |Rys 
th: Sis siithdestinneninieaier inant J& 2. + esol Ft Smith t & Traction— Jackson (Mich)Gas 5s g "87 AAO) ons--|  oonee 

Consumers’ Power Co (Mich)— lst M g 5s 1°36 opt M&8| 65 .| 75 |\Jackson (Miss) Light & Tr— 
ist & ref g 58 1936 0p '16.J&J| 87 90 ||FtWa &M ist 5s"35guJ&J| ----- | sees |, Istefg 58 19220pt’14..A&O| 85 93 

Continental Gas & Electric— Ft W Van Wert & Lima Trac— | |Jacksonv(Fia)Gasef 58'42J&D) 79 84 
1st lien coll tr 58 1927.-.M&N 80 91 let M g 58 1930 guar......J&J| -----| ----- |Jackson ville tion— 

wo St Ry—See Col Ry &|Lt Ft Wayne & Wabash Val Trac .. ist con 5s Mch ’31 opt..M&S| 78 83 
St Ry Int Tr (Buff) lst cons g 58 1934.......M&8} 32 | 37 Jacksonv El 53'27 opt-.M&N|_ 83 88 
Co(Me)Pow&Lt— Ft Worth Pow & L 58'31_F&A|. 86 90 | Jer City Hob & Pat Public|Service |Corp 

lst & ref §,58 ncn si M&S| 80 87 |\42d St M & St N Av—Seeo Third|Ave Ry Johnstown (Pa) Pass Ry— 

Cumb’land Tel & Tel— Frankf Tacony & Holmesb Ry— Rig g 4s 1931________-. J&D| 80 wagne 
Deb 58 Feb 1 1920._-_- P&A| 953%) 97144)| letg5sJuly 1940........ ca | ahgecascill Jo PittsRy ist5s’30 0pM&S| 84 89 
ist & gen 5s 1937_._.-- J&J; 90 91 |\Galy Co 1st5s°40 op M&N| 78 | 80 Benkekeo) &E 53'30-_M&S| 85 92 

Ouyah Telep 58 1919...J&J| --.--- 93%||Galveston-Houston Elec Ry— Kans City(Mo)Gas 58’22.A&0} 81 | ----- 

Cor col tr £ 58’22.A&0| 84 88 lst Msfg 5s19540pt..A&O, 77 82 ||Kan C Home Telep 5s 1923 J&J|  ----- | 86 

Dallas Gas lst g5s19250pM&N| 83 88 |iGas&El of Bergen Co 58°49 J&D| 99 | ----- Kan City KawVal & West Ry— 

Dany St Ry& L Co 5s’19-'25 J&J| 90 94%4| Gen 5s Nov 1 1954_____ M&N 85 93 ist M 6s Aug 1924....F&A| 96 100 

Dan Thana & Champ Ry— General G & El ist 58°32 J&J|_ ----- 65 ||Kansas City Light & Power— 

Ist 58 1923 optional....M&S\n 80 85 ||Geor Row & Ips—See Bos&Nor| St Ry ist M 5s July 7 1944-...J&J| 77 82 
Darby Med & Ches Ry—See Phila R Tr Georgia Light, Power & Rys— 2d M 68 July. 7 1944__...J&J| 72 80 
Dayton(O)Gas 5s ’'30 op'15M&S, 91 95 Ist liensfg 58 19410pt M&S; 65 § 70 |KC Long Dis Tel 58 1925..J&J| ----- 88 

lst 5837 op'12M&S|} 85 89 CentGaPow5s 38 0p 13M&N, 78 | 82 ity Railways— 
El L ist 5e’2lop’'06 M&S; 92 | ----- Georgia Ry & Elec 58 1932_J&J| 90 92 lst M 5s July 7 1944....J&J| 75 80 

Da Pow & L ist 58’41_J&D| 81 85 & impt g 58'49sf_.J&J| 88 90 2d M 6s July 7 1944....J&J) 75 77 

(O) G&E 58 1942M4&S| 88 90 Atlanta Cons St 58 1939_J&J| 95 96 2d M 5s July 7 1944.._.J&J| 60 | 70 

Delaware Co & Phila—See Un P|& Tran\s Georgia Elec Lt 58 1930_J&J) 38 91 |\Kan City-Western—ist tg 

CTram—Purch g5s’19A&O| 90 95 Atlanta Northern Ry Co— 58 1925 opt wage i S 8 J 45 58 
lst & ref g5s19330psf M&N| 55 60 lst 58 ’540p'09_.J&J) 98 100 || Kansas Electric Utili 

Con Tram con g 5s 1933._A40| -.---| ----- Georgia & Power— a a 2) ee BR onecel onaee 
Deny Gas & El lstg58'49M&N| 89 93 lst & relsf5s19540p_.A&0O| 73% 380 ||Kansas G&E ist 5e’220p_M&3| 90 94 

lst & ref 5s 1951 _._._- M&N| 78 82 |iGrand Rap G L 58 1939__.F&A| ----- ----- Kentucky Trac & Te — 

Denver Tram Po Grand Rap Gr Hav & Musk Ry ist & ref gu 58'510p'14._P&A\ ----- 75 
lst imp g gu 5s’230p’08 A&O| 85 86 lst g 56 July 1 1926.____ 3&3; 87 90 mn Ry ist _J& 80 85 

Denver ee rwa, 'e ls Co t ow ist 5s"400pM&N, 92 95 ||Kentu Utilés "199A &0O15| 92 98 
ist m § oe 5s 1918-’"40_..M&S| Basis | 544% |Great Lakes Power, Ltd— Key. Tel ist g 58°35 0p’08_J&J| ----- 90 

Denver Union Water 58’14.J&J| 86 90 lst M 66 1919-1944._.M&N| 94 97 ||\KingsCoEL& P ist 5s’37A&0| 87 | ----- 
SoPlatteCanal&Res5s’23.J&J| 86 90 |\Great Northern Power— Purch money 68 us 1997_A&O) ----- 100 

Des Moines & Cent Ia Elec Co— lst M g 5s 1935 op____-_- F&A; 380 84 Conv deb 66 1925____.. M&S; 94 97 
8 F 6s 1937 op Ser A-._M&S| 85 90 ||Great West Pow 5819460p_J&J) 7° 79 Edison El Ill Bklyn 4s'39 J&J| 7334) ----- 
8 F 5s 1937 op Ser B__.M&S| 78 84 Conv deb 68 1925...___ M&N| 87 | 90 |\Kings Co Elev Ry—Geo Bkiyn R/@p Tr 

Des Moines City Ry— Greenwich Tram ist 56'31_J&J} 99 | 96 Gas&Ill ist 58'40A4&O) -----| ----- 
Ref g 5e 1921 906...A&0| -.---| ----- Hackensack Wat 4s’520p’12J&J| 70 | 75 Lg Dist Tel 58°29 J&J) ----- 87 
Gen & ref 5s 1936__.....J&J| 80 8444||Hamburg Ry—See Buff & Lake| Erie ‘Trac Kinloch Telephone 6s 1928.F&A| 9934) 100 

“ Detroit C Gas 5% 6M 23. 3&5) 94% 96 |\Harris urg a) Light & Power- Knorv Gas ist 58°33 op’13 AZO} -----| ----- 

Prior lien 5s 1923_.-_--- &Js 95%'| ist & g 58 19520pt_.F&A\ 89 91 ||Knoxville Rail & h 

Det & Sub Gas ist 58’28J&D| ----- 93 ||Hart Man & .A&O) -----| 100 Ref & ext 58 1946 op...J&D| 76 82 
Detroit Edison ist g 58 '33_J&J| 94%) -.--- art Springt 5s g 1921_.J&J| ----- | 80 Knoxville Trac 5s 1938..A&O| ----- 100 

ist & ref 58 July 1°40..M&S| ----- 91 |\|Hart St + T g431930.M&S| ----- Kokomo — 

Det United 4s 1932 opt_J&J 70 72 1 58°39 op’14___J&J 95 | 101 lst g 5a ay DSO ical IJ&J3 85 90 
7% coll tr notes 1923...A&O| 95 97 lst & refsfg 6s ‘42 0p.M&S| 95 | 99 |\Lackawanna & Wyo Vai R 
Det Ry ist 59 '18-'24...J&D| -----| ----- Havana El cons g 58 1952_F&A| 85 | ----- Coll tr | LRT 93 96 
Det& Flint 1st g 5a °21_.F&A) -----| 96 |B Ry lst 50’250p M&S|_ 7844 82 =||Laclede Gas g 5s May 1919_Q-F| 9834 987 
Det Roch Romeo & L Orion Hest Man & Fair Pass Ry—Seo| Phila KT Deb g 5s Feb1919_...F&A| 97% 98 

Ist sk fd g 58 1920_...J&D| 94 | ----- Home T & Teleg n- | Ref & ext g Se 1934___.- A&O| 3894 3 

Det Ft payne & ee al) Ist 58 1933_JaJ) 85% 8 Lacombe El ist M 5s’21._.M&N|. 96 98 

1st 8 5 1 1928...A&0} -.---! --.-- lst refg 5s 1945__..__ Tn weros | 8744|\Lake Roland Eley—See Un Rys|& Elec 

Det Mon & Tol Short Line R Honolulu iP i Lake Sh Elec ist con g 58’23J&J| ----- 

1st Ms 5a Jan 1933... J& 86 95 Ist 68 1927 op 1917___M&N| ----- | --e-0 Gen g 5a Feb 1 1933....P&A| ----- 70 
Det&NW 4}48'210p"1IM&N| ----- 91 |/HoughtonCo(Mich) El Ligh r & Clev g 58'27 0p '17.J&J| -----| ----- 
Det & Pontiac—5eg'22.P&A| 91 | -.--. g 5s Jan 11927 o0pt-._.J&J| 85 | 90 || Sand Frem & So 5s 1936-J&J| 50 60 

f 4s'260p"11_J&D| ----- 964 |Houghton ty tion Tol Bremé&NorSe'300p 054 &J| -----|_ --.-- 

Det & Pt Huron Shore Line— lst con g 58 1937_.....-- J&J| 77 | 83 ||\Lake St Elev R hic ak Pk |ElecRy 

Ist g 58 1950_____ jon nS&J| ----- 85 Houghton Co St 5s 1920_J&J| 94 | 98 ||Lancaster Co Ry & Light— 

Det & Lake St Cl 58’20_A&0| -----| ----- Hous El 5s 1925 0p 1910_.F&A; 90 | 94 Coil tr 58 1951_.-_-._.-- S&s| 9% 97 
Det Ypsil Ann Arbor & Jack— Houston L & Pow 5s 1931 A&O 90 | 99 |\Lansing Fuel & Gas 58'21_A&0| -----| ----- 

1st f  §  apoieegee F&A; 85 87 ||Hudson Co Gas 53g 1949_M&N| ----- | 95 |\Laurentide Power, Ltd— 

D Y & A A Con 681924_P&4;_ 90 | -..-- Hud Riv G&El ist 58 '29-_M&N| ----- | apa lst 8 f g 58 1946 op 1920_J&J| 80 85 
DDEB&B RR—See Third Av; Ry Idaho Power ist 5s 1947___J&J 81 85 ||Lehigh Power Securities Co 
Duluth Ed El ist 5s’3lop.M&S} 88  ----- {illinois Central Traction— 6% gold notes 1927, --9F&A 7344) 74% 
Duluth Superior Traction Co— E lst M g 5s 1933 op J&D| 380 90 bh Valley Transit— 

Duluth St Ry lstg5s’30M4&N/ 83 88 ||Illinois Northern Utilities Co— M g 5s Dec "35 opt..M&s| 9444 96 
Dequesne Trac—See Phila Co— lst & ref g 5a 1957 opt_.A&O| 70 | 75 lst M g 48 Dec "35 0pt-_.M&S, 80 84 
Eastern Pa Rys ist 58 1936J&J| 58 62 ||(ilinois Valley Ry— | Cons Seer vata Ss OR. thee 

Wisconsin Ry & Lt— Ist af ar 63 1935...M&S| 80 90 Ref &impt g §81960.._..3J&D) 78 | 80 

1st Ms Se 1923 opt....A&O} -----| --.-- Indiana Columbus & E Trac— Coll tr 63 1923__-_..--- J&J; 93 | 97 
E Chic &Ind HarWat 58’27_A&O| 80 90 Gen & ref g 5s '26 op '11.M&N 63 65 ||Lewiston Augusta & Wateryv— 

East PaG & El ist 58 42.J&D| -.---) ----- Col Lon & Spri _ (| eee tones lst & ref g 5s, 1937 op--_A&O|_----- 

East St Louis (Ills) Lt & Pow— Indiana Ltg 48 1958 0p...-_F&A| 65 75 |\Lexington Ave & Pav Fer—See|N Y R ys 
lst 5a 1940.._....._.- J&D| 85 92 |\Indiana & Mich El5s1957_P&A| 85 88 |\Lex & Bost ist a4 gs '20_A&0)|. ----- aides 

Hast St Louis & Suburban Co— Indiana Nat Gas & O—See Peop/les G L |& Coke||Lexington (K 2 y —See Ky Tr|& Term) 

Coll trust g 53 1932 opt-A&O| 70 | --.--- Indiana Union Traction— Lincoln G & E L ist 531941J&D| ----- F cratic 

Conv 6s Jan 1 1919____- an: O01 6eeck ist.g 53 July 1°33 0p 08.A&0| 60 | 70 |Lindell Ry—See United Rys| (St Louis, 

Alton Granite & St L Trac— Indiana Nor Ist g 5s’°33_A&0O} -----. | 70 \|\Little Rock G & F 68’37._.M&N| ----- eas 
mei cons §,58 1944._...F&A} 70 | 72 Munc & Un Cy gu 53’360pJ&J|  ----- s,m Little Rock Gas & Fuel— 

ston Cons El 53 1949..M&N/} 90 | 94 |\Indianap Columbus & Sou Tr— | Ref 6s Nov 1937..----_-M&N| 90 | 95 

ton Palmer & Beth St Ry lst Mg 5s Feb 11923..._P&A| 90 | 94 ||Litsle Rock Ry & Elec— 
pa g 5s Dec 31 1918..J&J} 90 | -.--. Indianapolis Gas 5g 1952__A&O} 80 | 85 || ist g 58 1933 0p 1908...A&0| 90 ~~... 
omy Lt & Pow (Joliet, Ill)- Indianap & Green Rap Tran— Ref & ext g 68 1938_...A&O S096) Swans 
my ) tg 58 1956____- J&D| 88 | 95 ist g 5s Jan 1 1929___._- 5&3} 95 | 100 ||Lockport Light Heat & Pow— | 
n Elec Ill of Boston— Indianap L & H 58 1940..A&0 80 86 | 6% notes July 16 '18_J&J16) 99 | 99% 
6% gold notes 1919 _._..J&D| 99 | 9934 Todianap & Martinsy Rap Tr— rt & Olcott Ry—See Int | Trac (Buffalo) 
Reta lec Co (Lancaster)— | ist g 58 1932 opt____-__- J&J} 90 | 95 ||Lo & Clev RR—See Lake ShElec Riy 
und 58 1943 _.______ Al OR 4. secs Indianapolis Northern—See Unijon Trot Ind Los Angeles Gas & El Corp— | 

Bdison Elec Co of Los Angeles— | Indianapolis & Northwest Tr— | 1st & ref g 53 1939 opt-._ M&S 80% one 
lat & ref g 58 1922 op’07 M&S} 9434, 9634! Ist g 5s 1923 opt_._--.- M&S) 83 | 87 | LosAngG&E 58'°34_....J&J| 9444) 94% 

Edison Lt & Pow (S F) 68'21Q-F; 95 | 101 Tadianapolis & theast Trac! | Los Ltg 5s Aprli’24A&0O\ ----- 974% 

month Ave RR—See N Y Rys lst Oe eins kate J&J, detcad 3 ecees Los Ang Pac Co—See Pac E! Ry 

& Feo Phila Rap Tr {nd’ elbyv & Southeast l1st| \Los Angeles & Pasadena—Svee| Pac Elier: «, 

Soll urities Corp— sf g 5s Jan 1 1932_____ J&}} 90 | 92 |\Los Angeles Ry Corp— : 

Bie Plat sf5s1935opt..P&A| 85 | 95 (Indianapolis Trac & Term Co—, | tet & refefg 58, 1940.J&0) 65 waaie 

Bis Riaint & Cent z\gee Public ist sfg 5s Jan11933...A&0| 92 95 || Los Ang Ry 5s g 1938..A¢0| ----- 82 

ee teen RE Gary Corp. | Indianap St gen 48 1933__J&J| ----- | 75 || Los Ang Trac ist g 5s'38J&D ----| ----- 

_— ater Light & RR— Citizens’ St con 53g °33_M4&N| --_--- | 90 |lLowisville Gas & Electric— 

n , x con g 5s 1956....M&S| 85 88 (|Indianap Wat—Ss’26op’ll.J&J, 90 | 95 | Ist & ref 7s 1923__---- ee” eevee 98 

| de mg El Co coll tr g 58’32J&J| 80 85 lst & ref g 4 s19400p_.J&Jn 70 | 75 7% gold notes 1920__..M&S 95 98 
ist Me 18 _ (nterborough-Metro Co— | | Loulsy Home Telep 58 '22.-J&J| 90 91 

1949 -----....- M&N| 70 75 Coll trust g 4}48 1956-.A&O, 51% 53 /Loutsville Ltg 5s ‘53 stpd-A&O 99 | 100 

Empire Gas & Elec and Brapire Interborough Rapid Transit— | ea apart Eta 99 

) Jt lst&ref 58°41 op M&S} -....| --._. lst & ref g 5866 op tax-exJ&J, 8134) 8134 |Louisv & Nor Ry & L 53’255&D, -----| -.--- 
[ntermountain Ry Lt & Pow—' 
lst g 68 1942._........ F&A! 98% 99% 








J This price includes accrued interest. & Last sale #» Nominal. 8 Sale price 
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This price includes ecerues int. & Last sale. # Nomina: 
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JULY, 1918.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask 
Louisy Ry con M 5sg’'30_..J&5| 96 97 |\Nassau & Suff Ltg 58 °45..F&A) 85 92 ||Northern Texas Electric Co— 
2d m’ pig GER M&S; 82 84 |Nat LH & P 58’19SerB _.J&J| --.-- ----.|| Colltrafg 5s 1940 0pt_.J&J| 79 83 
Gen SOD siinmindiie &A) 85 8644|| Coll trust 5s 1920SerC._J&D) -..-- . -||Northern Texas Traction 
Boece under Lojuisville,|p. 50 Cent Ind Ltg 5s 1927_.-M&N 65 75 lst g 58 1933 opt 1913... J&J 85 91 
Low jan © & a ae Bos&Nor}| St Ky CityG&E (Paris, ‘“'~ 35A&0; 85 95 ||Nor Westch L 1985.._.J&D} --.-- aaa 
& Elec— Jerseyville Ill 58, 1935..F&A| 65 75 ||North Hud Co Ry—See Public | Service} Corp 
ist abkbaea oie "13 A&0|) 80 86 ||National Pro tes C North Hudson Lt, H & P Co 
Lykens bs oe. 6s 1945_ —. 85 95 Coll tr 44344-5}4s 1946 _J&J 35 40 (Hoboken, N J) 58 1938_A&O GO: 4... cemee 
& Bost RR—See Bos & Nor Nevada-Calif Elec 6s 1946_J&J| 86 90 |\North Jer St Ry—See Pub Serv; Corp 

acon Railway & Light Co— | al Pow 68 1927.A&0) 95 100 _||North Shore Electric Co— 

ist cons g 3s "53 0pt’08__J&J| --.-- 88 ||Newark Gas 6s Apr 1 1944_ 105 110 - ~TtF 1922 op ea ARO 94 96 
Madison Co (Ills) Lt & Power— + ma Cons Gas con 5s '48J 90 95 ref g 58 "40 0p '20_A&0;} 85 90 

“Fe Ss Seton J&D, 385 90 k Pass Ry—See Public Se|rv Cor North Shore Gas Coc a ois— 
Madison(WinGali 6? 2 re New waned Middieb & Brock—See|Old Col} St Ry Ist g 58 1937 opt__..._. P&A 80 85 
Mad Riv Pow ist5s’ wp. jo 92 96 ||\New Bedf & Onset Ist 59’22.J4J; --.-- 8714)|North Texas Gas Co— 

Mahoning & Shenango - hae || New Brunswick (Can) Pow Co— Ist 63 1919-1932_.....- A&O| 95 9714 

Penn & Mah Val 58’22_M&N| -----| ----- | Ist M Se 1937......... M&S; 80 85 Mesias Elevated (Chic)— 

Youngst Shar R a4 IJ&I OG. ke Siw |New England Elec Securities— lst M 5s 1941 opt_____. M&S 66 70 
Manchester(NH) Tr L & Pow— | 1st coll tr 5s Jan 3 1932_._J&J3| 80 86 Union El (Loop 58g°45_A&0O) 58 65 
1st cons 5g 1921_....... A&O| 94 97 |\New Eng Tel & Tel5s1919._A&O; 98 | .-.-- Northwestern Pennsylvania Ry|— 
Mashatios El con 48 g’90_A&O} 7314; 78% 48 Jan 1930_..._.-.-.-. &J; 80 ae eS Rneer ae. M&S| -.--.-- 75 
tamped tax-exempt-_--__---_- 734%4| 7534)| -Sa gold Oct 1 1932.__.- &O0| 86 8744||Northwest Gas L&Coke (Chic) 

od | EEA &D 0 73 ||IN H & Centrev 1st 55”’°33_M&S; 90 | -.__. Cons g 58 Dec 1 1928...Q-M/ -----| ----- 
M a Elec RR & Ltg Co New Haven Wat 44s 1962_J&J| 90 95 Cicero Gas "39 J&J3| 75 80 

ist lien & col tr g 58’°53.M4&58; 80 | ----- N re & by Riv m4 & Ferry Norwich (Ct as&E g 58’27 J&J| ----- neti 
Manila Rysist 5s 1946_M&S| ----- <mmee d 4s 19 opt... Mies 68% 70 ||\Norwich St Ry ist g 5s '23 A&O 93 98 
Mfrs Light & Heat (Pittsb)— N i: pee PR Re Te eee Oakland Traction Co— 

Mort & colltrg 6s°18-’20A40| 97 | ----- New London Gan Sa ’27_.A&O|} 94 -----|| Gencon 5s Jan 18 ’35__J&J18 OG...) bana 
Man’frs -'s (Pa) 5s 1939_J&D 98 100 2d M 5s 1929__._....-- &0 92 piece Oak! Trac cons 5s 1933__J&J 30 40 
Market Elev Pass Ry—See|Phila R| Tran Consol & refg 5s i933" ..-.cS&J 88 hae ie Oak Tran ist con sf 58°32 J&J 30 50 
Market St Ry (San Fran)—See| United) RRs (|New Milford Pow ist 5s'32 F&A) 90 95 Oak Tran Ist con g 5s he ie4 naais 72 
Maryland Electric Rys— New Orleans Ry t Co— den Gas 5s 1945____... 75 75 

ist sf g guar 5s1931lred_A&O; 89 90 Gen M 44s g 1935_._._- J&3| 68}4| 6854||Ohio State Telephone— 

Balt & Ann 8 L 56 1946_F&A 50 55 Ref&gen5s’490p’19serA M&N| ----- 65 ns & ref 48-58 is '44__J&ed 78 80 
Massachusetts Electric Cos— Penn tax exempt.........| -----|° ----- Oklahoma Gas & Electric — 

Col tr 5% —_ 1918___A&Ojn 80 85 Deb g 6s 1918 opt...J&D} -----| --... lst M g 5s '29 op af aft '14_ A&O 86 91 
Massachusetts Gas 444s’29_J&J| 90 i ow Canal Claib ist 68'46.M&N;| 100 115 ||\OklahomaNat Gas Ser 6s.__M&S/} -.--- 99 

Deb g 44s Dec 1931____J&J|__ 84 864%) NOCy RR—Geng 5s’43J&3) 9144) 95 |Oklahoma Power & <a 
McGavock & Mt Vernon—See |Nash Kiy & Li N OCy & Lake 58 1943.J4J; 100 | --.-. OO OE. TOMS FOE sans cuoennl weneel senna 

emphis St Ry con g 58’45_J&J 75 78%4|| NO&Carroll conSsFeb’33.J&J) ----- 101 |\Oklaboma yy 
Meret Ht & Lt pio Bod polis) — Edison El 1st 5s 1929__J&J 9034 99% lst & ref g 5s °41 opt ’°21__J&J 75 84 
Ref g 5s Oct 1 19220 taco 88 904%4)| N O Pow-House Co 5s’41.J&J| ----- - .-=||Old Colony ¢ 2 Ist 581931 J&D) -.---| ----- 
Metropolitan RR—See Wash Ry! & Elec St Charles St ist g 48"52__J&J| ----- 90 Va Kg St R ee tef 4s ote AES “inwie ace Lhe eet 
Met St Ry—See N Y Ry Newp News & Ham Ry,G&E\— & Cou 
Metropolitan West Side ““L’’— ist & ref 5s 1944____.__J&J| ----- 80 “i pry g 58 1928______ i 78 83 
ist gold 4s 1938_.______ ae ere ewp’tNews&Old Pt Ry & Omaha & Coun Bluffs Ry & Br 

Exten gold 4s 1938______ 49 4914 lst g 58 Nov 11938..M&N| 88 | -.--- 1st cons § Ss Jan11928_.J&J| 81 87 
Mexican El L ist Mg 5s’35J&J\! 28 32 Gen g 5s Mar 1 1941__M&S/_ -----| ----- Omaha EL&P 5s °33 op ’08- J&J| 87 92 
Mex Lt & Pow ist 5s’33 st R&A! 36 39 ||\New W' tush h & Flatbush—|See Bki/yn R T|\Ontario Pow 58’430pto’13F&A| 86% 91 
Mich City G&E 58°37 op’10J&J| -----| ----- N Y Gas Elec L H & P Co— ee g 68 1921 0 “ 1910__J&J 4 97 

Liat Ist 58 1946_M&S| -----| ----- lst g 58 1 1948_____ J&D! 86%) 90 |\Ontario Transmission Co, Ltd— 
Mich “ ». y Pow ist 5s’°41J&J| -----| ----- Pur mon col tr 4s 1940. Fas 68 80% nye g 58°45 345 op bet 16. -_M&N| 77 _ 81 
Mich notes 1919 _.J&D 85 90 Ed El fll, N Y, con g 58’95J& 93 98 |\Orange & Passal —SeeP|ub Serv) Corp 
Mich State ne 1924.F&A 87%%| 90%) Central Un Gas 5s Ve, 1027383 80 90 Soman Electric Ry— 
—_— an United Rys— Equitable Gas 5s 19 &8| 92 100%%||_ 1st g 58 1933 0 -. ime ia oral M&Nin 75 | 85 
ref gold 5s 193¢__. MeN asecel .case= New Amster Gas 5s 1948_ MSS 77 81 |\Oro Elec Corp 6s’5lop A&O| --..--. | --==- 

Jock & Bat Crk 58°23... _J&J 92 95 NY&ER Gas ist g 58 °44_J&J 85 90 ||\Ottawa Elec ist g 58 1933_.J&D| ----- | «me 

Jack Cons Tr 58 1934__M&N| 80 90 Con 5s 1948.._....._. J&J) 75 80 ||\Ottumwa (Iowa) 8 & Light— 

Mich Traction Ist 58 ’21_J&J| -----| ----- NY&Westch Ltg 4s 2004_J&J| 60 65 Ist & ref g 58 1924_____. J&J' 90 94 

Mich Trac Ext ist 5s _ 3- S&S gindgeel -siberane Deb g 58 1954 op guar_J&J| 75 80 Ottum Tr *S Y L.. 5s 21_A&0| 92 95 
Middlesex & Boston St North Un Gas 58 1927_M&N| 90 95 |\Pacific Coast P. 

lst & ref g 444s 1932 a. t S&S 75 80 Standard G L 5s 1930__.M&N 90 94 lst M g 3s 1940 of op p 1915. M&s 85 
Middle West U 6s Jan1'25A&0| 84 87 IN Y Menictpel Ry Corp— Pacific Elec Ry g 58 1942_.J&J| 6644 69 
Sane ee pe See Fille Oo _ $ | ate Sl coe] <gere kas Ss 1e pecitic Com 
Mil El Ry & Lt—5s 1926 _F&A| 96 9814||NY & NJ Telep 5s Seg 1020.M& M&N| 97 99 g 49 1950 opt’15- rey nm 60 63 

Ref & ext 4szg'3lopt _J&J) 82 | ----- N Y & Pa Tel Ca Pe RR con 5s’31 A 77 81 

Gen & mtg 195lopt J&p| 82 84 Ist gold 58 ay 1 tr COREA 90 ms Pa RR Cal 58 ’°43_M&S/ --.--- 70% 

Milw L Heat & Trac— Gen 8 Fdg 4s Nov’29..M&N| 75 | ----- Los Ang & Pas 58g 1928_J&J| 83 as 

Ist g 1929 opt__M&N 0 93 ||\N Y & Queens Elec Lt & Pow— c Gas & El ref = 79%| 79% 
waukee G L ist 48'27 M&N| 85%) ----- ist cons g 58 Aug 11930_F&A|} 101 | ----- acific Gas & Elec (Arizona)— 
Minn Anoka & Cayuna R’ge RR NY&QueensGas ist 58°34 F&A ----- | exepekintan lst M 6s Jan 1931_.-.--. J&J| 85 95 
ist 58 1935_...-.____- &N| 90 93 |NY& Gucens Co Ry 49°46.A&O| ----- Leal Pacific Gas Imp 4s Sept ’30Q-M| -----| ----- 
Minneapolis Gas ht— Steinway R vane te 60’22.3&5| 77 82 ||Pacific ry & Power Corp— 

1st 5a Feb’300p'’14 M&si 88 92 ||\New York Rallwa | nd & of go 19510p_M&S| 83% 5 
Minn Gen El Ist 5s '34 op__J&D 90 93 lst R E & ref 7 M2 op’16_J&J 52% 52% Pac L & LAL...) ist 58 °42..J&J) ----- 944% 
Minneap St Bye See TwinCity| Rapid Transit)| Adj inc g 5s Jan 1942... A&O\f 23 234 Guaranteed_-_.....---..-.| ----- 95 
Mississippi Riv Pow 5s’51_J&J| 70 71 Bleeck St & FF ist 49°50.J&J| 50 62 |\Pacific Pow cL L 1st 58'30_F&A) 83 86° 
Mississippi Valley Gas & Elec— Bway&7th Av Cons 5s°43J&D) 76 85 ||\Pacific Teleph & Telegraph— 

Coll tr 5s Ma al 1922 0pt_M&N 77 80 Bway Surf RR ist 5¢'24.J&J| 99 101%) _ Ist&col traf g 58’37 op’22.J&J| 89 90 

ey A an ‘ower— Cen wo ist 6s°22.M&N| -----| ----- Paducah T&L col tr g5s’35 M&N 65 70 
alas caien sia J&J| -----| ----- Chris&10th St 1st4s°18A4&0| -----| -----||Parr Shoals Pow 58 1952..A&0) 72 80 
uissour! edison io 58 '27_P&A| ----- 9744|| Col & 9th Av 1st 58’93_.M&S| ----- 85 |\Paterson Ry—See Pub Ser Corp 

Mo El Lt 6s May 1921__Q-M ----| ----- Eighth Av cert ind 68°19.F&A| 100 | ----- Paterson & Passaic Gas & Elec 
Mobile Elec 5s ’46 op ’10_M&N 80 85 LexAv&P Fy Ist 562’93.M&S|_ ----- 75 nsol g 58 1949__._.-.. &8 | ee ee eee 
Mobile Gas Ist 58 1924____J&J| 84 89 SecondAy con 5s g’48 gu.P&A|\f 234) 3 ||Pawtucket Gas 49 1932--M&N| 77 80 
Mob Lt & ala g58’37_J&D; 91 94 Trust Co ctfs of deposit_..|/ 2% 3 ||Peekskill Lt & RR—5s’30.A&0; 97 |* 99 

Cons g 58 1941_________ Ss} 90 91 South Ferry ist 58 1919_A&O| ----- .----||Pennsylvania Ltg 58 1940_.J&J| 386 90 
Pd SP ng LEP 58 ’49__J&D| ----- 95 Tar W P & Mam 3s g '28M48// ----- ...--||Penn & Mah Valli—See Mab & |Shen Riy & Lt 
Mon St Ry—See Phila| Co Third Ave—See is Ahad \Penn Wat & Pow sf 5s '40_J&J 85 86 
M Valley Traction— 34th St Crosst Ist 5s '96_A&O| ----- . .--||Penn Public Serv 5s 1962_F&A)| 789 92 

ist M g 58 1942 0pt’22..J&D| 84 85 23d St. Ry. 58 1962____- 70 8 Pensacola El Co Ist 58’31_F&A| 79 85 
Montana Power— N Y & Rich Gas 5s 1921_.M&N| -----| ----- People’s G L & Coes. Chi 

ist &refsf5s19430p’18_J&J| 8834, 89 |NY&Stamf—list ¢ 5s 31. £0 paeel, “ork lst con g 68 1943__..._- &0| 96 100 
Montreal Lt, Ht & Power Co— ist&ref g4s’580p af’l4guM&N| -----| ----- Refunding gold 58 1947 - M&S; 73 73% 

ltrg 4}4s’320p'12 J&J| 8134) ----- New York State Chic G L & C Ist 58 °37.-J&J| -.--- 96 
pared 5s 1933 op 1913. A&O 82 90 lst con g 4 tA D LsMAN iene 68 Consum Gas ist g58'36 J&D| --.---| --.-- 
Montreal Tramways & Power— N Y & Suburban estichester |Light’g|) Ind Nat G&O g 5s’36guM&N| ----- 93 

Coll tr6% ¢ — 1919 - BE meant \xeunsn oh! Tel 1st 4368" 39 tax ex. oer MAN 85 86 Mutual Fuel Gasg 5s’47 M&N| -----| ----- 
Montreal N Y Westch & Bos Ry—See Sticam Rs—___||People’s Trac—See vila RT 

lst & ref g 5s 1941 o} opt...J&J| -- cd 75}4||Niagara Falls Pow 58 1932.J&J| ----- 98 14) Peoria Bloom & Champ Trac— 

Montreal St Ry 4348'22_F&A| min.| 95% " z 6s Jan 1932.A&0| 98 102 || Ist g guar 5s 1936......M&N| 90 95 
Montville St Ry—5s 1920_M&N| 93 | ----- Niagara LH & P ist Ss’22M&N| 70 | ----- \Peorla G & E 58°23 op 08. J&J| 100 - = - 
Morris Co (N J) Traction— ns & refg g 58’250pt_M&N| ----- . .|\Peoria Ry 58 19 to ’'26 gu-P&A|b 714% 614% 

ist 5s J’ne 15 1935__J&D15| ----- ._--||Niagara rt & Ont Pow— |Peoria Water Works Co— 

Morris& Somerset Elecs'40A&0O corns ----|| Isteftg Sa" 4 tac-exemphalt aaa 934 | tig lien 5s 1948_...- M&N; 85 92 

Mt Wash St Ry—See Phila Co % notes 1920..P&A| -----| ----- ! 4s 1948....-.- &N| 55 63 

Muncie El L Ist 5s’320p’12J&J| 86 90 |Nort& Atl’ erm—See VaRy&P Philadel ghia Company— 

a 9-4 Hart & Ft Wayne Tr— Nort & Ports Tr—See Va Ry &P lst co 1949_-Mé&S 90 95 
5s 1935 opt, 16 See GRINS SRE Nort Ry & Lt ist 58°49-_M&N| 9135 94 Cons mt; 5 00 trg 5s’51.M&N| 80 85 

MunclesUnCT? —See Ind Un Tr Norfolk St ist g 5s 1944. - ~J&J 9344) 97 Conv deb g 58 1919_.--- F&A) 92 | ----- 
Municipa Ges & Elec, Roch— ey Carolina Elec Pow Conv deb § 58 1922 opt_M&N 78 85 

8 1942 op ee. 26... af g 5s Oct °40 0 16 6 A&O 80 85 Ardmore St 5s 1958....A&0) 60 80 
ice Co— North. ‘Carolin Pub Co— Central Trac ist 58 19290_J&J\f ..---| ----- 

Mot. ft ve a eee 420p'15M&8| 82 87% & ref 58 1934 ont .--A&O sks Siesaill ck caer Citizens’ Trac ist 5s 1927A£0 me Rte 

Muskegon Tr.& Lg.ist 1931M4&8/ -.--- 75 Sallsb &S cer §8'45..M&N| --.---| ----- Duquesne Trac 1st 53°30-J&J|f 75 85 
Muskogee Electric Traction— North Cal Pow 5s oan NED 8534| 90 Fed St & P V 5s May 14234) / ----- 70 

ist s f gold 5s 1934___.M&N 55 70 R &conssf5s’480p’'15J&D) ----- 71 Ft Pitt Trac ist 5s 1933. BEES cancel «nece 
Muskogee(Okla) Gas & Elec— Nor Canada Pow 6s 1928_.J&J| ----- 92 Millvale Etna & bp 

Ist & ref 5s 1926 0p’09_.J&D| 92 95 | Northern Idaho & Mont Pow— ist g 58 1923___..... J 75 | -~--= 
Nashville Railway & Light— lst sf g 681949 0p’14_._P&A| -----| ----- Mopong 3 Ry 58¢ 1928. RELL. ine mes 90 

Cons g 5a 1953-0 opt 1908_.J&J} 93 | ---.-- Northern Illinois Lt & Trac— Uk&EPit ist Boe" 2 MES f covee 85 

Ref and ext gol §81958.J&J\ 67 72 lst M gold 58 1923 _J&J| 85 90 Mount Washi gv 

Nashville Bt Ry! 38 # 1025-_J &J| 92 96 | Northern O Eligh Ist & coll tr gu 53 1933. &0| 70 85 

20_J&J; 99 102 lst consol g 5s 1933____-- Stl. teens]. osvae Pitts Alleg & M gen 58’30A4£0// 81 | seee- 

M “aly ‘© Mt Mtv ist consol g 48 1933___--- BR emcee! aueas Pitts & Bir Tr 5s Seg 1020. M&N// 80 | ----- 

Summer St 1stM 68’26.J&J| 100 104 lat l& Tef 68 1 peta &A| 75 78 BK &A Trac 681931.M&S\f 82 | -.--- 
2d series 6s July 1937_.J&J| 100 107 Ner Ohio con g 56 1919..J&J| 82 | --=--- Roe Ave 5a 1926. F&A|f 76 | ----- 
Nashville Water 48 1928_..J&J/b 4.90) 4 80%| North Ont L& P6e Apr ’31_J&J 75 78 W Liberty ist g 58 Say waco 90 
Nassau El RR—See Bklyn Rep| Tr Northern States Power Pitts & Charlerol Sse 32.M&N; 60 80 
Nassau Lt & Pow lst 5s’27A&0O| 85 90 lst & ref 58 1941___.__ A&O| 86% 93% #£«Pitts Ist Trac 53 1927._.A&O} ----- inpee 
6% notes 1926___.__-- A&O 88 91 
Tin London. «Sale price. min. Minimum prices established on Montreal and 








A2 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 107. 


NOTICE.—Al!l bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








a ee = 











' 
1 




































































( { a 4 
Ps | } e sk. 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Bid | A 
| ...-. Steinway Ry—See N Y & Qu Co Ry 
Philadelphia Co. (Concluded)— St ——_ ap A 9 by ‘nig aa ee Co of 3S Qs 
SoTracist&coll tr g Se’50A&O)/ 26 | ----- Ot Joeenm Tey, i+ Heat & Porn! 84%| 95 | tstetg QaApe 1'SS0p'07.A&0| 95 | ...-- 
The 2d Ave Tr 58 1934--J&Df 60 | ----. Cee eR See Un Kya tL) ‘Superior Water Light & Pow— 
United Traction 58 1997_J&J / ----- _ 40 |\St Louts pg | Pe o RR st 49 May 1931_______ i a cee 
West End Trac con 58'38.J&J) 70 | ----- Sk tel pac 30 Op J&D «©73| «(78 (Syracuse Gasg 5s 1046.---J&J| 39 | “di 
Philadelphia Electric— | Bt Lauis Eoinct sess yab 90 | 95 |Syracuse Lake Shore & Nor— 
Ist M 581966 --.____.. A&O) -----| 99 || Spring&NETr se 1030 J&D 90 | 95 | ist Mg Se °47 opt 17-M&N| --_.. | aigeee 
6% gold notes 1920--.-F&A) 984 99 | | Spring & ee ys (st! L) Syracuse Light g 58g 1951-J&D| 8134 90 
hiladelphia Rapid Transit— | St Tem te Uo nea Syrac L & Se 54 ay eae 
Coll tr g 58 1957 optsf_.F&An 82 | 87 of Ray, rey A GtyRT | Syrac Rap Tr ist g 5a 1946. es 1 Ot 
sf 5s 62 opt '17_M&S" 83 | 85 \St Paul City R —See Twin y 2d m g 58 1930_..._ 30 | 85 
Darby Media & Ches 8t Ry—| | \St Paul Gas L % M&S 82 | 87 |Tacoma Ry & P—See Sound Elec; 
Ist 4348 '36 opt 16 gu.J&J, 80 | ----- les Pence ee ancin aS os | 68s Tecoma Wat Gup ies be 88340) .-... EE Sainivi 
Market Street Flev Pass Ry——| | [Ss Tcesem (ile) Ite 6548-540) glace |Temupe Mlectrie Oo 
ane less---- GN) 5? | 84 laaebury  Bpemer See NOGA PEE Stay aN age et op_oJkD| 87 | 99 
ion— j | | | nel oanboe | «<<<« 
Elec & Peo 4stretts’45A&0) 72 | 7234/Salt Lake Term 6s 1935 Fad n 324) 907 (Par W Pik Me Hynde NY |Rys 
Hest Man & F 5e1924M&N) 94 | 97 San Antonio G&E 5s *49 | | Tenn Pow gu 581962 0pt.M&N| 51 | ----- 
's Traction Co— ST ote 65S Oa F&an 85 | 89 (Terre Haute East— 
P Ry tretfs48'43 F&A) ----- 78 || Ist & ref sf 5833 op'13_F&A ist & ref ef g 6845 RSI ees 
W Phil Su 2d 5s fey - ate et tone we tote M&s) 84 | 88  |\Terre Haute Trac & Ligh! a 86 91 
a8 gt j coco 
lst M & ref g 56°60 0p’'15.F&A| 87 8974| Deb 66 1922-_--___-__. ‘Lake Sh —* lRy” ist con se 29._J&J| 88 93 
Phila & West Chester Tr— Sen Fras Chak ahen 1085 MAN) 77 | 33 |Texarkana G & E 50 °30...J&J| 88 
prittge Rold 48 1954_—--_- J&3J} 70 | ----- San Vran GSE 6348 1908-MEN ft! tel Texas Pow & Lt Ist 58’37.J&D| 82 | 86% 
elphia & Western Ry— Not callable. -------.---.--| | ----- |Texas Public Service 68°33_J&J| 98 | 100 
ist g 58 July 1 1960.._J&J) 91 97 | "Gon 88 May 10 10: ea 40, |Tox Trac—ist sf g Se’370pt J&J) 81 85 
Pitts & Birm Tr—See Phila Co SFO&ST Ry ist 50°33-J&3) ----- HS tate Boe ‘eed op att 14 s&s} 53 55 
Pitts & Charlero!—See Phila Co aero | ----- | Adj ine g Se Jan 1 A&O|f 3 
P McK &Con—See W Penn Rys Sen ede te nose ke baal 94 | 98 || Third Av Re Ist 56g '37-J&J} 9014 104 
Portland (Me) El be"26 optF&aln 90 | 92 | Serles C= a | 8 |) 8) See abd} 65 | 85 
Portland (Ore) Gas & Co | “Eee as! 6s | -..-- fadebt 86 714--7F&A\s 10 15 
Ast & ret § de '40 opt '20-Jé&J 81 86 | ist 58 945 op aft 10_. | gond'Se Mee N int Ga10 
Portland Gas Ist 581951 F&A| -----| ----- Santiago (Cuba) El ta3| 88 93 Ext at 5% to 1940-.M&S| --.--| -.--- 
Portland (Me) RR— ist g 68 1959 opt ’19_____ Sou Bouley ¢ 5s 1945. J&3| 33 56 
oe Pe S700 1808 op "C1 saan | OS Pace ee ee es eat) win'280 28th&29th St5e’96 ctfe A&Ols -.---| -.--- 
ist 1 & con m 58 1945..M&N\n 88 90 ist g 56 June 1 rye 62 67 Union Ry ist 56g 1942..F&A| 75 32 
Portland Ry Lt & Power— Sayre (NY) los Be 1047 -ASO| 85 | 92 || Westchester El ist Seg’4aJ&J| 70 | 90 
Portl'd Ry ret 5830 0p-M&N| 70 | ----- Schenectady Railway Co—mas| 87 | 93 |\Thirty-tourth St Crosstown—Slee N ¥ |Rys 
City & Sub con 48 '30_J&D)| -----| ----- lst M Se 1946 op eas Na «gad Tide Water Power— 
Port Elec ist 58 35.J&J| -----| ----- Schuylk Trac—ist 5s 1943 Mas| 87| 93 Gen M aE F&A| 96 97% 
Portland (Me) Water 48'27F&A\» 90 93 |\$cloto Vall Tr ist 5s 1923 J&jJ\ 90 97 | Toledo Bowl Green & Southern 
Porto Rico Rys, Ltd— Scranton Hye ist te Nov'aoies| 73 | 85 | Istg Se May 11921...-M&N| 65. | 72 
Ist g 5s Nov i 1936 0p. M&N| min.) 80 | Scranton Ry—ist 5s Nov eN| 85 | 90. |\Tol Frem & Nor St Ry——See Lakle Sh El|Ry 
PeGone M & be lss6 cuss tes) 94 | 9432) Scrat Trac ist Oe 73C-MEN| 93 | 98 |ToIGEaH CT Eee as] 90 | O4 
Prescott G %& El ist 66°40..343| 85 | 90 genera Curb Tr 196 Go '2858s/ 33 | 94 Pole Indians ist’ Se 1031-343in 90 | 95 
peor, Bee tenia rn 80 824 Gon & rots a f'50 1920. PR&A| 80 oe eee oe —_— hahaa 99 
Public Service Co of Nor Ill— eos Bitlet Tastes | | % || Baa tten conv 76 1931-.-3as| “95 | 97 
Public Service Corr cPN Int )| | Seer g be 1930 op '14.-M&S| 80 | 85 |\Tol & West Ry Ist g be 26-3es) 33 | 40 
5% notes 19 Pores. - Mar! 96 | Ors Rate bo 1040 opt 1 14 ato] 76 | “30 Topeka Ry—Ss "30 18. 3as ~ - 
notes 1919---..... mF . Toronto Ry 4s °18-'21_.F&A’ -..--) ----- 
Gen g 5s Oct 11959 0p__A&O| 7744) 78 ve—See NY R 1949--M&Sj 95 | -__-- 
Camfen Sub ist 58 1946_J&J| 93 95 |\Second Ave Tino tee 5 ye ee eee is s6 Jas eS 
Cons Trac ist 5s 1933..J&D| 90 94 |\Seneca Power Corp 68 °46.M&8) -----| ----- Trent Pass 6s Sept30’°31 A&O| 100 | ___-- 
Elis Plainf & Cent Jer Ry— Sharon & New 7 s43| 90 Tri-City Ry & 
jst 6 Se Dee 1 1950---J&D| $0 | ----- aaa | | Goll ¢r 8? g 58 1923_-__- A&O| 92 | ..... 
ey py ea sme cald notes Oct 1°18 A&O| 99541 99%||_ Ist & ref ¢ 86.1930 opt--J&d| 83 | 87 
JC Hob & Pat 48 1949.M4&N\ 65 68 || 5 notes Oct 1 °18- 935% 99%%|\Troy City Ry—See Un Tr (Alb) 
Newatk Term hy t 3e.380| 38 | 92 |gnretep Rowcistse *19-4a4a| 85°| 95° "Proy Gas ad 6s 1923---.-.P&eA 190 | 101 
ewark Term 58 '55_ —a!t =6=—ClUC<iGtt”:té«<d ee M&N| 1 
ty a A de ee See ee S&A| 76 | 83. |lagth & 20th Ste—See $4 Ave Ry 
Nor Jer St Ry 4s 1948_M&N| 66 69 |\Stoux City Service Co— = ja 23d St Ry Raetd Trane an 
Or & Pass Val ist 58'38_J&D| 35 | ----- Mie eCity te iat be f0id F&I Minn St Rcon 58°19 J&Ji5| 99 | 99% 
Poseren By Conteg 31341) 100 | ----- ns eee) | St Paul Cy—ist g 60'32-A&0| 98 | -...- 
R Tr 8t Ry Ist Mite p21 A&O Te ee PR RE ale eae eos gi93 “thal Hiesped 
Bo Jerscy Gas El & Trac— Cons g 5 1926 opt 1908--J&J| -.... 90) nem Ree one da *Sahdas| “30°| 7272 
lst sf 56 1922... A&O| 91 95 ||South Cov & Cin St Ry-See Cin|New & Cov Ry roe te tee se meee. 
Sound Power Co— South F Ser Twin States Gas & Elec— 
rae Sg *>| |S (Sra EL ORR, es ag Peete Ieee abel 76 | 8 
a ’ n 
ort 6s Feb 1919... __- P&a| 100 | ..... So Side El 4248 1924 op '10-344 82 ering eo mn ve | 
7% sf g notes 1921_...J&D| ----- 98 |\Sou Yuba Wai m 68°23.3S&J) -----| ----- Income 6s Jan 1 1948.....--- 56 58 
t Sound Electric Ry— uthern Bell Telep & 3&3} 90%) 91%\lUnion Depot —See St Louis 
st consol g 5s 32 op_P&A| 78 83 | Istet g 58 106t A Ave Union El Lt & Pow Co of St 
Zecome BYE be 's0 A&O| 80 | 85 |iSou Biv — ist g 58 Sept 11032....M&S| 83 | 92 
Quebec Ry L H & Pow— Southern California eae 86%! 89 Ret Se°33 op aft’18.M&N| 80 87 
eum £28 ieee ont \ Gen Jap) 57 sd Gon 8 oe Conteris” M&S15| 96 | 100 |\Union Elev RR—See Northwest) Elev 
Gen M gold $8 1963.0 Sein 80 85 | aon a oe be ae 1919--J&3| 98 | 100 ||Union Ry-—See Third ave 
Quincy (Ill) Gas Elec & Heat— South’n Counties Gas Co of ei wn i vee PA Ge oe ae 
Ist cons g 58 19350p'10.M&$| 78 80 ist g 5348 May '36....M& 5 7 || So motes 10 an “cennel cores 
& E58 1929..M&S| 85 | -.-.. | 6% notes Dec 1919-_-.-.-- 95 9 viZ Trae Co of tadi 
Racine (Wis) Water 58’31.M&N| 76 81 Southern Ills Light & Power. pa os —_ Se July 1919..---- 3&3} 30 82 
Rap Tr 8t Ry—See Pub Ser Cor lst M 68 1931 oF sciinininenen ») In North’n $8 1932J&J| 40 55 
“EelhWeenwecwin 8 | oot: S°Goll tr g fe 1040 opt MAS| -...-| ___-. Union Utilities 56 1044 op-J&J) -----| --..- 
Rhode Isid Sub 48°50" _J&J| --.-- 80° "| south N & Telep 1st 50748.J&D Torrie | ann tte ieee ma 633 | «CC... 
Richmond (8 I) Lt & RR— South Obie Tr—-Ses Cin Dag & ms raiet 93 \\Unlt Elec Goof NJ 4s°49.J&D| 70 72 
ail Coll tts 42'1052----J&s| 50 | 60 | Southern Pow Sa 1930 opt. Mics ‘United Electric Securities Co— 
le Janeiro Tram L & P— Southern tay | ll tr g 5a 1933 to 1943_F&A\ 84 89 
Ist sana Kel On ie ee _ Ist sf g gu 68 Sep’36op’18J&J| 94 97 || _ Coll trg oo - ene 97 
Riverside Trac—Bee Pub Sere Clorp ‘Southern frac—See Go| 3 (Unites Eom See C0, isee J 
Roanoke W W 6s 1936....J&J| 96 98 | Southern Utilities 6s 1933. A& 5 88 ||United Ges & Hie OP 4 87 90 
5% notes 1919._______ M&N| 96 96 }4||\Southern Wisc Pow 58'38-A&O) -.. | -..--. ‘United G &EOtNJ 1st5e99.343| 96 | _-_-- 
G&E 2d 4}4s’200p’ 1OM&8 94 98 |\Southwestern ag ‘United Gas & EM(SF) 58'32_J&J 943% 95% 
Roch Ry & Lt 5a'54 opt...J&J| 83 85}4)|_ let & refaf 5s 1932 0pt--F&A) ---..) _.... United G& F6a'l80p'’14.M&N| 98 | 100 
Rt SA SEALE AR ER 83 85 }4||\Southwestern Power & ht— : United Illum Co New ven— 
Berd bs #10335. Jeb 85 | 96°" |Southwest Mist ie | | Oats Feb 1 1040------- F&a| 83 | 86 
Sethe eatnieeed 5 & 
Roch E ist 56 1945._M&N| 50 55 Gen & ref 58 1931_..... SNE caelowh waa United Light ares 74 76% 
Rochester Toler ist g 58'20.J&J| ° 92 | 100 8 W Mo El Ry ref 58 1933. M&S Pan Ak «8 ist & 3 § Se 1083 op- 160 7435 bh 
Rooktond iit) Wiscizis Gon®°| ----- [ere tat & nef g 60.1026 opt-M&N| 65 | 70 | 6% gold notes 1930 ops. -daes| 96 | 98 
lst & refef 5s’390p’'14M&S\n 90 | 95 |\SpringBr’kWater—5s g'26.A&0O) 90 | -..-- U A powe ss 1920 Ser A... 
Rockford & Inter-Ur Ry— | \Springfield (O) Lt Ht & Power— U Del Co & Phi tr ctfs4s’49 J&J| 50 60 
lst g 58 1922 op 1907___A&O ae ae lst ef g 58 19290 sote-t4 85 95 United Rystr ctfs 4s 49 J&J 58 60 
° iat 8 gu | soot kN Tt Bes St L Sprilngt & P eoria—-| United Public Utilities (Dei 
5a 1923 op aft Feb '10 M& 80 87 |\Springt & N E Tr—See St L Sprijngf eoria— og Bh elas J& 85 90 
Rock B & J ist g 58’30guA&O| 30 | 87 8p id (Til) Ry & Lt Co— nited RRs of San Fran— 
Rumford Falls Pow 4s Oct1 1945|/ ._... | ese ee tr g 5a 1933 opt...J&D) 70 75 Unis 4s April 1 1927...-A&O| 22 30 
Rutland RyL&P istis'46 M&S| ~~. _- | ~75 ”|\Springtield (Mo) Ry & Lt Co— : gfe ApriltYededep. | 2254| 25 
Sacramento Elec Gas & Ry— lst sf g 5e 1926 0pt....M&N; 81 85 HnterchettsUnTrSF&EaTr 22 35 
Cons 5e Nov 11927-..._M&N| 94%, 95%| 5% notes 1918_._.---.----- 06 97 | Manket Stcon g 5e1024-M&8| 62%| ....- 
Baginaw-Bay reits © eaten Pollan bi Ooens ere os (935. ~ M&S| 82 87 | Unit Rys & Elec (Baltimore)— " 
- _ | Ist m Ss 1935... -.... 
& ret g Se 1935---..M&S| 75 | 82 || Ist m 5s 1918-1935 ...-.M&S| Basis) 634% ist consol g 40 1940. , ee pe 53 
aw Val Tr 58 1920_P&A| __._. em Spring Val Wat ref g 48°23_J& 8834) -.--- Inc tunding g 561936..J&D| 7414| 7534 
Bt es St RR—See N Or Ry|& L is Gas & Elec of Delaw— ing fants 6 ist FeAl 90°| 01 
St Clair County (Ill) Gas & El— | Conv fg 6s 1926 opt.--J&D) 90 92 | 8% Cony Oo 1983...Feh| 93 | 98i6 
ist cons guar 58 1959 . M&S| _____ ee | 6% gold notes 1935....A&O| 72 78 67% _con 
6 Basis. 





f This price includes accrued Interest. & Last sale. | 1n London. » Nominal. «Sale price. min. Minimum prices established on 


Montreal and Toronto stock exchaxges. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Stocks. Par| Bid, Ask . 
Unit Rys & Elec (Balt) (Concil) Wisconsin Gas & Electric— Columbia Gas & Electric. _ 10 313 32 
Balt Sy pg Pt & Ches— | ist g 5s 1952 opt 1919_.__J&D 83 87 | Columbia (SC) Ry Gas & El 10: zo" 5 
Bale THSCOLAM sr 20-Man| 98%| 997| isa ret os 104d op 19_MEN| 31 | g5 Icqreterred.-_-——---.. re 
g 4, | - 5 ‘ol Re eee 
No Balt Div ist 58°42-J&D| 9814) ____- || Worcester & Conn Eastern Ry— eo ected Aawnna--- rah 10(| ~70°| “80 
Cent Rycon M wa 1ee8.. M&N| 97 | .-.... |__ 1st sf g 4)48 1943-__.___ mi 6 (Lek. oO | emcees 100} 35 40 
Ext & imp 1932___M&8 97 ----.-||Wore Con St Ry 434s 1920.M&S; _.___ 95 | Commercial Union ireleg (gu); 25/4 20 25 
& Sub Pst Se 1922.J&D|} 97 | -..-- || 1st & ref g 4348 1930....F&A; 85 | ____ Commonwealth-Edison 100| 100 100% 
e Ro El ist 58°42 M&S} 9814) 100 || Debg 5s 1927....-..- ~-M&N; 85 90 |Com’ith Pow Ry & L com_.10( 21 24 
Unit (Phila Unit P&T |_ Wore & Clint 1st g 59°19-J&J} 96 | __._. Wee etrpyee 10°} 44 47 
United Rys of St Louls— ||Wore&SouthbStRy434s.22M&S| 3g | ~~7- Coney Island & Bkiyn RR--10¢| 70 80 
Gen by J 1 1934___.J&J 51 511% |Wore & Web Si a 58'19_J&D) 9534) ____. Connecticut Power pref..-. 100 79 84 
CassAv& F ist 5s 1912 Yonkers Ry—See Third Ave Ry Connecticut Ry & tighting~ 100} 48 52 
Ext at 434% to 1922_.J&J)| -.--- 95 ||York Haven Water & Power— | .-§| || Preferred.......-.------ 10¢} 57 52 
Lindell Ry ist g 5s 1911 | 1st 58 June 1 1951..... J&D 85 87 Cons Gas, EL & P tt ae al 96 97 
exten at 4 to ’21_F&A/ -..-- 97 2d 6s May 1 1924....-. M&N 65 75 |Consolidated Gas under N| Y City 
Compt Ter 6s’ Cons M 5s May 11957.M&N| 45 | ___.. Consolidated Gas ( seta) SNE Sanen 
Ext at 5% to 1923....J&s| -..-. 95 |York Rys—ist M 3 eer ad 88 90 | Cons Trac of N J—See Pub Serv Corp 
St Louis RR (B’way) 5s Youngssown & paged Consol Water (Utica) com. 100 70 
gain Bop Se ae i NED] wa-7-| 28. \ydtngedhetoney Eis See an Ys myer) $99 Pte nnn 18) 58. | 100 
con SEEM maces] cance n 7 a as OS 
stL& Sut Ast oe g 1s 1921 F&A niin or Zanesy Ry L&P—See Col New |& Zane sville Congumers’ Gea eee) -0 144 % “35-- 
Gen g 5a Apr11923guA&0| ----- aepmnene Mich) pref. 
ao Stloule Trans Coos 1084 A&O ores 51 | PUBLIC UTIL STOCKS Par. Cont } Few Bye a Pare RY 303 
nited Rys v ment Co— Sone *}’ e eekUl cacce 
ist lien coll tr sfg.59'26M&N| 58 | 60 ||Adirondack Elec Power--..100| 17 | 21 gab Go te) Josh Bt  . 75 
O 8S Pub Serv ist °27__.F&A 90 95 || Preferred...........-.-. 73 76 | Dany Champ & Dec ...100 87 95 
us J) =e TE mmadiel « semnis Al Southern RR a esecel eoane Da Power & ci cijin cnt 100} 20 28 
Oe ise 81S MeN] 80 | 85 Tas--Bes Palla a | “| D Sere dee 
g 434s 1919_.___.. common.100} -..--. Smee = 
Con 4348 2004-----—- J&D| 45 30 |/Amer Cities Co com......- 100 1 | -...- = ng agancengn=n~ 400} 222-2) <o2-. 
anve~see tes Prefesred . e-o-e -----| Denv as ec oie Senne] cgace 
albany iy < ton Mi 58g°30J&)| 80 84 ||Amer Dist Teleg OEP 222100ln 15 20 penver Se SE Ry_100| ~20 25 
1947... - J&D 80 85 ‘Amer Dist Telex of J)..-.100 58 63 | Denver Union Water-....-.- 100 19 21 
wrura RR ist g 68°19 MEN 96 98 | Amer Gas & Elec! ewcncenn 50/d 80 83 | Detroit Edison_........... 00} 104 104% 
ity Ry tg 19d A&o| 75°) 30 |A be se Yash ith “70 | 74 | Detrolt United By oac5-- 0g, 2° | 0 
y 3 mer -<-- on so is Vem@eosl semue 
ot, (Pitts a Co Amer Light & Traction... 193 195 | Duluth Edison Electric. ._-.- 35 40 
Th El hed 3M&S) ----- 86 Proferred.......-....... 100 94 96 Preferred...........-... 100 67 75 
United Util 1st 6s '43 op % I&J 87 95 | Amer Power & Light....-. 100} 38 42 | Duluth-Su Trac Co_..100| 30 41 
Utah Gas&Cokelst5e’ or maaedt: mamas |  BRRRRTOE. 2c cncncaanesce 100; 68 70 Preferred_...........--- 45 55 
Utah Lt & P cons g 48 '30_J&)) 75 80 |, Optional warrants 1921-..... _ Pe Bees Duquesne Light—See Phila G9. 
Utah Lt & Ry Ds City)— |. Optional warrants 1931..._. S ccacte wanwe E Penn Ryscom.....100) -..--| -.... 
Cons Ry & P ist 5s '21__J&: 92 96 |Amer Public Utilities_..... Ba emaen 22 | East Read’g El—See R’d’g Trac 
Utah P & s Ist 58 1944... F&A 83 834), Preferred.......-.-..... 100; _.... 50 | East St Louls & Suburban..100) -....| -..-- 
Utah Securities A Dividend scrip......-.-.-.-.. 60 70 i a. aeawel - caaue 
6% notes Sept 15 1922. M&S} 85 87 | American Railways Co.....- 5uld 14 16 | Edison Elec filum (Boston)_100| 140 | _.._. 
Utica El L & P ist 58 1950. J&J} 94 | -_L-- Preferred.....---.-..... |, ee i Righth Ave RR—See 
El ref&ext 58’57J&J| 88 94 | Amer Teleg . Cable cent... 50 60 | Electrical Securities pref....100\n 65 80 
Utica & Mohawk Valley Ry Amer Telep & Teleg_.-..--- 100} 95 9534) Electric Invest Corp pocwene DE” couteel: caw 
PES Piazaraewes| 3S | 83 |Auganatgn Power-co-----199) gx] 4 et Tad les Gale 
g 5a’ S | 200 | Pi ccdcceccsnceen de 8 ft acace Elec S 4 sc 4 
wan! san neraangJ| 94 | 100 | arizona Power------------ 100) 7 | “id | ot lgbt..---"=-20|4 70 "|"... 
-M&N; 95 | ...-- Preferred... ..---..-.-... liz & Tren RR—See Pub Serv 
Ventura CoPow ist 68°36.M&N| 96 98 Arkname Vs RyL& is suave: 2 aaee td W L&RRist pf v t c.100 90 95 
Vermont Pow & © "27_M&&| 94 96 | A (Ay! BEA 2 10 | El Paso Elec Co common...100) -.... 90 
Virginie hy 2 Power | 7777 we ii & Giicago_Z100| “1 | .-. | mampiee'e’Bay State Teleg=-100| 50 | 63 
— urora ~ eae m| a 
Ist & ref g Se 1934_.--_- 3&s| 171i 7736) Breterved....--.---)-2.. 4 | “10° |Bmbire DistrictBlectric-..100| .-_..| _..-. 
Nort & Ports Tr be 36 J&D x 79 eereertel oe eres 33 160 ul big Gt (Phila ) pt 100 95 100 ~ 
°36..3J&D| -.-.--| 79 | Preferred............... table 
wis © be 1005 opt Mat] 65 | 75 8 St Ry ist pret-zi00l° es |B Had Pass Ry——See| Phila |R'T. 
g 5s 1955 opt.__.._ 2 tate t ---100| -.---| ----- Fairm’t Pk & 
Wast Balt ¢ Ann Ki— Bay state hone (Canada).22100' ~~~ 130 Reet Bark Treneport’n 60ld ..--- Sg 
5a Mch 1941 op..M&&; 82 84}4| Birm Ry oy ight & Power....100; .....| -.-.- Fall River Gas Works..-... 100} 170 180 
Wash'n (DC) Gas 5s 1960.M&N PR banca Preferred...........-... 100 45 60 Pegerel Light & Trac com..100 7 9 
Weenie — Wat L & P— 4 Blackstone Val Gas & E_._.- 50\d 60 70 | Preferred...........-.-. 100 errr 
is fy’ canes hat aid M&N| 95 98 | i ER thc 100} 90 95 | Federal Utilities.........-. 100in 3 10 
Wash & El : is 1951__.J&D)| 68 69 | Bleeck St & Ful Fy —SeeN Y Rye Preferred_......-------.- 100in 15 35 
Anacost & Pot 5s 1949..A&O} -.---| -.... Bloomington & Normal a 3 or - Ft Wayne & Nor Ind Trac..100) -..-.| -.--- 
uaranteed .............| <<<---| ..-.---| [, pref guar...._.-...-... Be J RE ae ieee 
& Sub 5s g 1948.._F&A) -.---| -..-. Boston Elevated i Renieené sis 100 73% 734) Franklin Telegraph }..100| 37 45 
tan ist 58 1925 P&A| ----- 97 West End Street Ry com. a d 48 49 |Galveston-Houston El Co...100) 19 | -..-. 
. Water Power Co— Preferred 8%_...---.-- 50\dz 57 59 || Preferred.......-..----- 59 65 
& coll tr g 58 1929.J&J| 93 96 | Boston Suburban Eiec.(no par)|d ----. 3 |Gas& Elec of Bergen ty100| 70 80 
lst refg g 58 1939 op....J&J| 93 96 Preferred _....._.-- (mo par)id .-...| -.-.. Gas & Electric Securities...100) 190 210 
Waterloo God Falis alls & No Ry— Boston & Worcest Elec. (no par)/d ...--| -~-.- Preferred.......-...---- 100) 79 82 
me ... F. sf be 1940 "15_J&J 40 50 Preferred _....._... no par)|d -..-- s 30 |General Electric—See Ind. 6 x isc. Cos 
pike & RR—See|Un Tr (Alb) | Brazilian Tr L & P Ltd_____ 100} 3344) 3414) General Gas & Electric..... tee. 1 
Westehector ii Elec—See 3d AvR: B’way & 7th Ave RR—See N Y |Rys | Cumulative preferred----100 inde 10 
Westchester Lt ist g 58'°50.J&D) ----- 92 |B Rapid Transit....100) 384). 3834) Convertible pret ee fo 20 
N Y Sub Gas—ist g5s’49M4&8} 80 85 Brooklyn City encnedns 10\d 13 14 | Georgia Ry & El Co stmpd.100) 113 | 115 
West Chester (Pa) St Ry— Brooklyn Union Gas-_..-.-- 100) 75 90 || Preferred RAS EERE, 100} 78 84 
lst ) Aug 7 1932____- F&A; 80 | -.--- Buffalo General Electric....100| 9734) 99 Georgia Ry & Powercom...100) 10 12 
West End St—See Boston E]) Calif Elec Generating, pref.100) 80 85 referred. ......-.- 100} 83 87 
West End St Ry—See Boston El Calif Ry & Pow prior peg... _ 10 15 cist P referred_....... 100 16 18 
Weoters, Light aa | “ ae super aee Pat SCorp} — Ag Grand Rapids Ry preterred.100 30 | ‘60 
ower— amden&Su Dp - 
Ist s f 5a 1925_.__.__._ M&N 85 90 | Canadian General 7 6 PB Corp 100 102 |'Hackensack Wite a ee ee Pe, 
WIN ere ge han 12.s&3| 30 | 40 | oapltal Tree (Wash, D O)-- 10s $3°5 $078 ree a ce ad -B0lg 43"| aa 
aroiina Po , com arr 
westera N € Ui Utili ties — sani 4% ., Slee owt ae, Aa 100 2s Harttord bray ie lig i -=100) 175 19 
Be € O8 1940_...-....-. Cent Arkan &LCo an 100 artfor y Gas --- 
wo Hay — ist 58 1921_.M&Nn 8244 8414| Cent Crosst B RY 8 Preferred... ...0---c-c-a-- 25\d 35 45 
Western States Gas & Electric— Cent PLN&ER RR—See N LVR Riys Havana Elec Lt & Power...100| 90 | -..-.. 
& ref 58 1941 opt....J&D) 82 8414| Centrai & South Amer Teleg.100/ 104 106 Preferred......-----.---- 100; 100 | ...-. 
6% notes Feb 1927_____ F&A 88 | 92 Central States Elec Corp--.-100 10 12 Holyeke -—_. By, cnpinn 100) 55 65 
Western T&T Col tr g 58°32.J&J| 8234 83 ls illite las 100} 58 65 |Houghto y fies £4---25'4 11 13 
West Un au en tr5s’38_J&J| 92 | 93 | Chie City & Concom part ctfs(t)'\4 1% 2% aconenagesasoone 254 20 22 
Fdg & RE sg’50.M&N| 80%) 83 Pref partic ctfs_.__- (no par)id 13%) 14% Houghton County Tr com... 100 10 20 
MutUnée ext at %to’41M&N| --.--- 101}4| Chicago City Ry_.......-.. et, ceed 100 1 FE. oc utebeneitce 70 75 
Northw’n n gus $34 $748 lone. J&J; 80 90 | Chi Elevated Ryscom..-.- 3 5 ||Houston Gas & Fuel eae 87 95 
bt oy 4 1919 ¢ to > R&al 90 94 |Chicago Rys partic ctle ser 1... 3 38 ee ee ye 100 1S a 
. “ part ee 6 Iilino m common..100 35 | --..-- 
West Liberty St Ry—See Phila |Co ee ee oe t-- 13 | 14 || Peelgemd..oaccoce-ncoce Boag sias 
West Penn Power— a ee 1% 2||\Dlum & Power Securities: —~100 15 25 
Ist M 5s ’46 op ’21 Sera M&S, 85 te 1 1 WE ona dienwade 00\a 85 95 
West Penn Railwa an T 1031 = — sub Gas & Eleciric_100| --.-.| ----- Indiana Lighting......-... 100 ee eae 
ist g 56 Jan 11 Choon a a a Eta raglan Seiaagage SEE cecal: abeauio Indians ys & Ltcommon..10(); 45 | -.-.-. 
Pitts McKees & RR Chris & 10th Sts RR—See NY |Rys | __ || Preferred......-...-.--- nt odese 98 
is cone g Se yk 1 a da 88 93 | Cincinnati Gas & Electric..100 z 6914) 70 fane Ua , NO De ee 
west Penn ist 58 yay o4 69 | 71 Cincinnati Gas Transp. -... 100| 94 “a5 : — one A, theagi TF pt 100 50 3415 
Phila Pass Ry—See & nnati & Hi Iton Trac.160) ---.-- ndiana' utheast Tr pf.100)  .._-_- 
Whatcom Co Ry&Lt 5e’35M&N| 80 | 35 Accamammmnnanan nen 75 ae St Ry Co.....- 10¢} =~--- 85 
Wheeling (W Va) Elec Cin New & Cov Lt & Trac..100| --.--- 72 |\Indianap W W Sec, pref....100) _.--. 90 
ist M 5s 1941 opt______ M&Nn 85 90 Preferred......___...-.. 100) 5914) 61 Interboro Consol Corp v ¢¢... «t)\d 7%| 8 
Trac 58 g 1931___J&J 84 92 | Cincinnati Street R _.. 50'dz 40 43 CS RE LE 100 36 38 
Wilkes- &E be'550pt.J&3} 9234, 95 |Cincin & Subur Bell Telep_.50a 70 | 74 Intermountain Hy L&E pt-100 95 | Os 
Wilkes-Barre & Hazleton RR— Cities Service............- 100} 209 211 |\Inte clog Sees). 12 85 95 
ist coll tr g 58 1951__.M&N 15\f 30 35 Deeg cw cece 100 74% 75% International 7 aes «hn alo) i esbuel eteee 
Wilkes & Wyo Val—5e'21 A&O| 93 97 |Citizens’ PassRy—SeePhilIRT| |  #&3Sit|| 4% ~preferred...........100) -..--| -.... 
Wilkinsb & E Pit y—See Phila Cio —- si i ar conve: @ 
Willapa Elec pee une "gzr| o-2es City Pass Ry—Geo Reading ng Tr ail po tat deoe Rys preferred __ . ‘ ic 4 e s 
7 eee Pd (Dayton, AS, acksonville Traction com... 
ist ret sf Se 1040 M&s| 84 86 | Cley ferred. v & oneal “199 9 hn: Jersey Central Traction. __- 100 13 _ 
i - | pee i wi oa es A ee 
vue lanipes Bai — ret 83 5 UT sas ile was | 9% Gieveland Ry ® das 2S, tl = 100 95 9614) Kansas Gas & Electric pref_100\4 87 93 
Conv deb 60'1034.....M&N| 86 | ss | oMpreeout eipcdongadlersdpae, peat Wheto 
Colorado apap dated 100 24 27 ! 
Preferred. ___....... .100' 95 100 | 

















« Purchaser also pays accrued div. 4 Price share, ceat. f (his price includes accrued int & Last sair. n Vuouminal. o Per cent 
par value. « Sale ine. a Ex-div. 5 extahtes () Without ovty am Load min. Maint Tarn prices established Montreal and Toronto stock exchanges. 
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’ ff 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Kentucky Securities Corp..100) ----- 27 (Northern Ohio Tr & L pref - 100 Ri ie 8874 ‘Richmond Lt ht & RR____- 100 10 20 
Sn egaaea ce aa TP -- 100 SR 80 ||\Nor Ontario Lt&Powcom_100 11 | ||Roch R 7 Light preferred_.100| 65 75 
sone Telephone bs cane eat ae 50\d 8 _, UU Bee eee 100} 53 58 ‘St Jos Ry Lt Ht & Pow pref_.100| 65 75 
gE ORE 50\d 47 50 |Northern States Power.....100 39 42 San Joaquin Light & Fow...¥ sgl 6% 
seein y Elec aio Pow..100| 89 9044|| Preferred............-.-.. 100} 82 85 nthe ag, TEEN PE Seana 
a eee © elep.. 100) --.--- 140 ||Northern Tex Elec Co com__100' 55 60 Savannah Electric Co___._- 100 bencen on ail 4 
Ait 1 83 87 ee an: FO 75 Ra ccinci bis <lonilih mais. ee 18 
et A A a 00| ...-.| 90 |\Northwest Hlectric...-.-.-100 10% -----|Scloto Valley Trac com... ...100) 18 20 
Lake Seay Elec common-...100) -----| ----- &. =e 100; 71% ----- First preferred_._.__-.__- 95 100 
First wetesped. 1 POE pa sos he: ain Northwestern Teleg (guar) - . 50/4 40 50 i, RES Tae SS 100! 70 73 
Second preferred.....-..100) -.---| ----- Ohio Cities Gas_........... 25\d° 37% 37 % \Scranton Elec = sole Soha el 1004 87 93 
Lancas ter CocPa)nyaLi pret 30 d 45 47%4||_ Preferred__._.........-. 100) 74 4% 74% Shawinigan Water & Power- res in % 113 
Leureatid e Power_._..-.-- 00| 166 16740 Ohio Fuel 4 Soe Ria 25\d 42 43 Somerset Un & Middlesex Lt1 70 
Lehigh Power Becutities.-"1) d7% 8% Ohio Gas & ic eee. 66 | enx=x South Calif Edison com.--100 38 81 
Lehigh Valley Transit com. sold aii 19 |Ohio State Telephone Seale a 100, 15 18 Profetrted........-.---<--- 96 99 
BF hain ee "er eeRea SE is aioe 90 | South & Atlan eiag ust --25 d 15 23 
Lincoln (Neb) | Ges & El Li. .100 Snide ceil \Ohto Traction—Common.. 100) 5 10 Southern New Eng Telep--- Ho 95 100 
Little Rock Ry & Elec_---- 100, 50 | --.-- ‘3S -. . SR I se sno 45 Southern Utilities com.....100) -----| ----- 
By iia aceadmaiaekctd am 100} 60 ..--- Oklahoma Natural Gas new - 25d = IGT cmane ; ee ea 109) Se all Stet 
ON roo 150 \Omaha & Council Bluffs____ 100 50 So Jer Gas El & Tr—See Publi(c Service Corp 
ponte o Home Telephone.100) 102 on wads ee a a 70 75 (Southwest Missouri RR....100) ----. ---.-- 
Louisville Railway Co----- 100; 75 78 |\Ontario Power__....-.---- 100 aie ie Southwest’n Pow & Lt pref.100, 380 90 
SS SRI CR Rear 100, 85 90 |Oro Electric Corp, pref-- 20 | -----i ‘Spokane & Inl pp-Cep DE Satent gane 
Lowel — Light ------ 100) 135 145 Ottawa Light, Heat & Pow 100 824% 84 Preferred ctfs_......._. =100 sunwel. wegne 
TE GE on. wintiicmninwen 100} 170 174 |'Ottawa Traction_.__.______- 100) ees er - ‘Springfield (Mo) BR & L. 85 , 95 
tay Shen ay & L, pref.| 89 95 |Qtturawa (ia) Ry & Lt pref..100| ----- ----- ornate (O-y )L.H. & P. Dp 100 75 80 
pyennes lev R ¥) 100 95 100 |Pacific & Atlantic Teleg (gu) -2 254 13 17 ane Valley Water_______ 100) 51% 53 
AK Pittab 80 he” Wes epee Pacitie Gas & Blectrie--..--100 333 3414 Standard Gas & Elec (Dei)--504 94 6 
Marconi Wireless Tel of Amer.52 334 3%) First preferred =— =< --- 7514  80%4| Preferred......--......-- 50\d 23 | 25 
Mass Electric Companies... 100 2% preferred (old pret}100 sel Hee a Water,L. &Pcom.100; 50 -.... 
Preferred, stamped ----. 100} 23% 24 Pacific Gas & Elec (Ariz) pf- 100 as5 90 erred................ 100} 80 87% 
Massachusetts Gas Cos....100) 84 8614 |Pacifie Light Corporation _- 100) en nal’ Sane Tampa Elec Co_..._._--_-- 100, 100 105 
a ae 100} 62 6234) Preferred..........---..100) -e-0!, onmee Tennessee Ry L & P com___100 3 + 
Massachusetts Ltg Cos com. ¢ d 8 10 ||Pacific Power & Light pref..100| 85 | ----- Bs i vin 'os sacs alin tot ade 100; 14 16 
REI Ge on eae 80 ; 85 ||Pacific Telep & Teleg-.-.-.100 20 2414 |Terre Haute Ind & East____100 1 3 
Memphis Street Ry eae "7" nasa | 30 || Preferred. -.-.........-- . 90 | ee 00')=—s «+10 25 
in ialthnt manning SO scene | 55 |\Paducah Tr & Light com_. 100 ankel. -a0y -||Terre Haute Tr & Lt pref.__.100| --.-- --.--- 
Mexican Light & Power_...100/ 18 | 22 | Preferred__........... 100) -----  ----- | Texas Power & Light, pref_.100| 87 94 
Mexican Northern Power...100) -..--| --.-- Paterson & Passaic Gas & El. 190 83 --.--|Third Ave Ry (N Y). ----- 100, 18 19 
Mexican Telegraph -------- 165 | 195 |Pawtucket Gas preferred_..100, 88 95 ||Toledo Bow Green & So0_100} -----| ----- 
a Telep & Teleg---.--. 10\d 80c.) 2 iP lvania Lighting com.100| ...-- -----|/Toledo Home Telephone....100) ----- aie 
Kika White mon dins 3 | MEDEE c eseccce----100)| -----| -----/|,0NGO BS Light Co... 109 Skat ; eae 
Mexico Tramway -.---.--- Tt? ative. enone Pennsylvania Water & Pow.100| 63 65 ||\Toronto Railway_.......-- 100\z 58 | 60 
ichigan Light pref_--.-.-- 100! 75 85 {Pensacola Elec Co, coms... - 100 eat oe 10 Tri-City R re ht Co._.100| ----- pees 
Michigan State Telep pref..100| 70 75 Preferred..........-.-.-. RL Sag aches (ae ee, Siete 100; 84 | 86% 
Middle West Utilities. ..... 100} 16 19 ||People’sG L & C a 424%, 4344 )\Tri-State Telep & Teleg__--- | RS Bip woe 
 cctdcieiaennaee ee 40 he le’s Nat Gas & Pipeage__25d ___-_- 34 Se scckadcancreen 10\d 75 
Milw Elec & Lt pref_._.100 83 88 Co (Pittsburgh)-__---. 50d 28% 294 |Troy (N 'Y) SE ee: 100; 140 145 
ppi River Power... _.100 13 16 -— non-cum preferred.... 504d 26 | ----- \23d Street-—See N Y Railways 
Sa exiles Geter aotinia se 100; 39 43 6% cum preferred__..... 50¢ 32% 35 Twin ey Rapid Transit_..100| 4044 44 
Mobile Electric pref_-_-.--- 100! an 75 85 egheny Traction_____. 50\d _---- = i a eRe: EE saheteraca 125 
Mohawk Valley Co.__.-__-- 100 0 55 caaeene ee ae | .----|Union ‘Natural Gas_.....- a eee 8s 137% 
Monongahela Val Tr-------- 254d 14% 15% Dugueme 14 tpref-.. 100) 92 95 |UnionstRy (New Bed,Mass) 100) 102% --.-- 
PIE cc dcwsencncnnes SRG cancel. oseek easant Val. 25/4 -.--- | seen |Union Trac of Ind com____. eee | aioe 
Montana Power--....---.-- 100, 6314) 67 Pittsb & B’ham Tr._. 504 ----- | -----|| First coo Pe LER ee Se 
Preferred._.......-.-.-- 100, 100 | ...-- United tion preferred 5 od RSS ges Second preferred... - SE ~ cnielege |. avecemte 
Montreal L H & P’Cons-.-.-..__ 75%%| 76%4||\Phila | amg (full paid) ___.- ool 24 {| 24% |United Elec of New Jersey__100|} 80 --.-.-- 
Montreal Telegraph-_------- Me. eed: ape Phila Rap i ae Rh Ctfs. 504 25 25 % United Electric Secur pref..100| 95 | 100 
Montreal Tramways com...100|) 150 | --.-- Citizens’ P. one ...-- k 273 United Gas & Elec Corp.__-1 00 5 | 7 
ontreal Tram & Pow__..--.-- 23 25 Continen F Pass Ry $29 hm 80\d ___-- k11444| First preferred__......-- 100} 41 | 45 
ountain States Tel & Tel_--100| 9434) 101 Fairm'’t Pk -- 504 LA k 5844| Second preferred_____-_- 100 7) = 
Municipal Gas (Al .---100} 130 133 Frankf'd & Southwar Oa i ae k 315 ||\United Gas & lec of N J pf_100 | ee Se 
uskogee Gas ic...100) _..--| -----|| Germantown Passenger.. 504 _-_-_-- k 100 United Gas Improvement.._50\dz 6514, 65% 
se 85 90 Groon & Coates Ste ($15. pargod Hite ik igi Ill Co of New Haven.100| 212 218 
Ni ms ene edictmmerel SO0j\dz-.--| 70 Hestonville M & F com... 504 ----- k 434 United Light & Ryscom ...100; 29 | 31 
Nash Heat & Pow.100 51 75 DN in oo oss cali od schatenedin’ k 58 First Z, PEE Ee 100 62 | 64 
National Light, Heat 2 4 Phila Cy Pass Ry ($23 3¢ pasod ious 8115 ‘United Heys of St Lou—Com_ 100 33% 44 
PE ndcdiusamnesca 25 30 Phil & 7's ($25 pd) 50d eens |k 7434) Preferred.............-. 17 | 18% 
Nebraska Power “777100 88 95 Philadelphia Traction.... 504 ----- 8 90074) United Rys & Elec(Balt) rm 30 d 19%) ----- 
Newark Consolidated Gas_-100| 80 85 Ridge 4 ‘Ave Pass ($28 paid) 50d ____- k 236 | United Rys Investment Co- 100) 19 | 944 
New Bedford Gas & Elec...100) 150 155 Sts Ry guar______ 50d ___-- s 200 | RAMEE Su Aas Ae Oe ihe 
New Bedford & Onset Ry...100' 1244) --.--- t3th a 15th Sits Pass rs 304 ‘Sasi « ‘k 217 |\United Trac & Elec (Prov)-_ 100 cal | 80 
New England Co com-..-.- 100 25 35 Union Pass ($30 5- Be we win |s 150 ated Utilities__........- 15 | 25 
First | EERE: Hr 4 90 95 Union Traction e127 pd)-_ ood 3734| 38 |i Preferred.............-. 100 a 80 | 90 
Second preferred____.._. 55 58 West Phila Pass guar.... 50d -_.-- \k 168 |\Utab power ¢ Light pref...100| 87 | 90 
New E d Ars aes 92: 97 |\Pine Bluff Co pref......._- 100, 94 | 98 |Utah Securities Corp..-.-- 100} 12%) 13% 
New E Tel-..-1 8334 85%4)|Pittsh & Bir “Traces Phila Co lV Ry & ‘Pouer com... 100 cea eee 
Now een Woe ~ het 25 4 78 $0 Portia (Mo Light.~~ sola 5 | 374 Wash Halt & denen *2 RS pereencat 
ew ven Water__._....-. 6) Gas mae 50 | 5& as t & Annap ......-- ‘5 ----- 
New Orl ys & Light Co---i00, 1, | ---- Portland (Ore) Ry Lt & Pow— | | roa PRA Old 35 | 36 
Preferred. 10%) 50 New stock (75% paid)...100| 8 9 Washington (D C) Gas_-__--- 20\d 57% 58 
New York City—Conso Gasl00 83%| 86 ||Porto Rico Rys Ltd___._._. NE iat PS tl 'Wash-Idaho Wat 4 &Ppf..100| 82 84 
N Y Mutual Gas Light...100) 110 | 125 Prefetred........____- ~~ _peoee mee |Wash (D C) Ry & Elcom__100| 48 | 60 
New York Rallways-.-__-.- 100 2% 5 ||Providence Gas_..........- Sees ....| 7O f Peatereee....cccccss --100) 65 | 66 
Bleecker St & mult’ = Ee ahs Public Service Corp of NJ..100/ 100 | 104 ||Wash-Virginia Ry, pref ----- 100} -:.--| ----- 
Bway & 7th Ave guar_...100) 135 150 Camden & Sub ( paid) .- ghia Gibe 18 ||Washington Water Power Co100| 57 | 67 
Central Crosstown 7%-.-100) -----| ----- Consolidated ree of J-100| 64 | 66 ||Western Ohio RR ctfs_----- nl, #s6<< | gece 
Christopher & Tenth Sts_100! 90 105 Elizabeth & Trent 2 ho 50¢ 20° | .....|\|Western Power-.-.-------- 100) 11 | 14 
eR Sa alliage 100; 270 300 | SE aOR 8 REE  & a eee = | SR ac EE Sea 100 49 | 61 
St & Grand St Ferry..100| 200 240 Re a Transit St R Co..100 ee es ||Western Rys & Light pref_.100| -----| ----- 
Ninth Ave guar 6%-_--_.-- UE. iacieteeatl, aneieotl rsey Gas Elec & Trac 1 105 115 ||Western States Gas & Elec_..100; 20 26 
Second Ave......______- 100 % 1 Public! Service Co of Nor Ill. 100 714%| 73 ||_ Preferred........-.--..- 100} 70 | 77 
| 2 Seats 100; 112 120 cc csonnsparcke 100; 82 | 85 | Western Union Tel pig sce un 9034, 92 
Twenty-third St guar----100) 220 | 260 Puget Sound Tr Lt & Pow.-100| 13 | 16 ||West’house Elec & der Misc 
NY& ond Gas_..... 100\n 10 20 IRE AR i 100} 42 46 |West Penn Power rel inretine 90 | 95 
N . a erred common....100| 15 22 ebec R 4 Heat & Pow._.100| 19 21 |}West Penn Rys p : 100 ly Shek «| 
sa maeataiis chin phadvensowe 100} 40 50 ways pany General. 10d -._..| -.___| West P penn a Wat Pow 100 7.1 a 
mam mmsé 100} 162 cpg. Rap Tran St Ry—See Pu Corp [* Di cuemecasnnone, 22 1. 
‘olk Railway & ht... 25\d 23 24 ||Reading Traction___....-- 0 3 26 ||W’house, Church, Kerr & Co_ 63 | 66 
Seer a #Ry-100) ----. 75 City Passeriger tabi 50d 105 | 110 || Preferred.....-...---.-- 100; 75 | 80 
North Cons.100} 17%) 21 East Readi Electric Ry. 504 70 | 75 '|Winnipeg Electric Ry..-.-- a bieaido | 48 
Norsh’n Idaho & ower Pow. ae Sete sa mie Reading Transit & Lt, pref..50\dn 80 | °° /Wisconsin Edison common..100) 25 {| 30 
ee ee oo eee eens blic Ry . See we is 1934 |Wisconsin-Minn L & P, pf.100) 90 | 95 
North Ohio Elec Corp, com. ‘® d 20 28 me RIES 2 iepbislah BE 100| 58 | 6044\York (Pa) Rys common--.-. bs ” Bh 9% 
. TE knesieuwsecance 50 60 | | 98 a Olid 31 | 32 
a Purchaser also per pone dividend. d Price per share, not cent. e¢ New stock. A Ex-stock dividend. & Last = l In London 
mn Nominal. s Sale w Ex-warrants. » Old eteok. 3 Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities, 4 
all issues which do not appear under the previous two headings, namely ‘Railroads (Steam)’’ and “Public Utilities.” Inthe 
ease of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate h 3, then follow with the rest of the ‘Industrial and Miscellaneous.’” 

otations com cod “f” indicate that accrued interest is included in the price. Prices not marked are “and interest, » 
that urchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




















Bonds. | Bia. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bia. Ask. 
INDUSTRIAL & MISCEL’NE/OUS B|ONDS.||Advance-Rumely deb6s’25 M&F; 89% 91 American tural Cher 
Acme e White Lead & Color r Wks- |Advance-Rumely deb6e’ '45.Q-J a 86 lst g 58 1 1928 8 f conv... A&O 9534, 97 
: lst 68 July 1919 to’280p_J&J| 90 95 |/Ala Steel & Shipbidg— See —See Tenn|C I & (RR. Conv g deb 5s 1924. - --- F& 94 94 
Aiams Exp col trg 4s '48.M4&8| 64 67 |\AlaskaGold 68°25M4&S, 20 24 ||American 
Col tr g 48 ele J&DIS 55 | 60 Deb 6s 1926 Ser B__-.. M&S} 20 | 23 8 f deb g 5s 1928 opt._- ri 89 91 





b Basis. / This price includes accrued interest. & Lastsale. » Nominal. s Saleprice. ¢ New stock. 




































































J This price includes — interest. 
and Toronto stock exchanges, 


JULY, 1918.} INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defauited bonds. 
| 
Bonds. Bid. | Ack. || Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Amer Cot Oil g 5s 1931 optMaN 2 | 7 |\deneral Elec oe 1942 0p_F&A| 68 | 73 pranariv C&C ist 5s "32 opJ&J 95 98 
5% notes 1918_...-.-- M&S} 995% 99%| Debg 5e19520p __.... &S| 98 | 99 Pennayivanie Steel— ¥ 
5% notes 1919_._____- Ss 97 | 97 % 6% gold motes, RE &J 997 100% d Steel con g 68°25.M&S;| 101 101% 
G hone 68'30_J&D) 91 | 93 ‘old notes 1919_____ J&D) 99% 100 Span-Amer [ron 6s 1927_J&J| 100 | -.-_-- 
AmHide& hist g68°19.M&S; 101 101% conaenl Petroleum | Oll Corp conv 6a '24J 82 84 
American Ice ti | Ist M ef 6s June 1926__-J&J 9034 sacnaie Pittsb Brewing 68 Feb 4°49_J&s| 5314) ~--.-. 
merican Ice Co—R E Ist & ubber 5s 1918...J&D 99 \| 99 14|| Pitts Coal deb 5s July 1931M48S OF FG) cewes 
gen sf6s’420pt’13_..F&A| 97 9814 Girard Pt Storage 3448'40_A&O|} 75 0 ||Pitteh Term Warehouse & Trans 
Amer Malting 5s 1926__-__- J&D| 93 97 |\GordonIronsides& Fares Co,Ltd, lst ref g 5s Nov 1 1936--M&N RE Sees 
Amer Pipe & Constr Securities— | istat ute BOW Oc wnncel Sllus Pittsbureb-W estmoreland 
Coll tr rs 6s 1922 opt.-._.F&A 95 | -.---| Gorham Co— araS is sf shese {047 SPaiag MEN 82 85 
Am Pipe & Fdy 66 1928___J&J 2 eee | iIst M 7s SP&A 19-’24._F&A\b 7%) 6%% ‘estm C5s’2 &N 93 98 
Am Sew, Pi Istsf6s’20M&S\f 85 | -.--- Gottlieb-Bauerschmidt-Straus Pleasant Vall Coal 5s J&J|; 76%) ~---. 
Amer Smelt & con Brew Co—Ist 48 1951_.M&S; 20 22 ntas Consol’d és es- 
lst M 5s 1947_._-._-_- A&O| 87% 88%| 2d Income 53 Sep 1951_M&N/f ----.)  ___- ist gold 5s 1957 opt_____ &J 83 87 
Amer Spirits Mtg g681920M&S;| 96 98 Granby Con MinSmelt & Pow— Powell Riv Co 68 oe sit ee ey i 
Amer 8 5 of W 58 1920M&N| 100%) ----- lst conv 6s 1928 ser ALL.M&N 9614| 107%%||Producers Transp 58 1_J&J 95 100 
Amer Steel Foundries— Stamped ....-.-s..-- - 95 102 ||Provid’t Loan Soc 4 a a ies 99 100 
Deb 4s 1923__........- 90 92 Grand River Coal & Coke—See |Co Fuel! & [ron ||Railway Steel-Spring— 
col tr 48g 1919. rs 9854 99 |Hall Signal 6s '18-’20____ Brey 85 90 lst MI g 5e 1931 opt__..A&O G0" PGai 
Amer Tobacco 6s g 1944... A&O es Bee \Harris Abbatoir 6s 1928. -F POE Bi, Gael Rent ngton Arms Un Met Cart— 
os na Di ncices ackokinn &A 71% 774 |\|Havana To 5a 1 heb 44 48 5% notes 1919-....... F&A 96% 97 
ype Founders— Hecker-Jones-Jewell ee 932 M&S; 98 100 ton T ant 
Deb gold 6s eg oie 83 90 |Hoboken Land & Impt Co— ist M 68 1919-1926__.___ IJ&JI 92 9 
Writing ist M g 5s Nov 1930__.M&N oe. f acana Repub & K £90 93 944% 
ist g 58°19 op i p ativuly' 09 .J&J 83 8414 [Hock Val Products Ss’6lop.J&J\/f 55 | LL Roch & Pitts C&I 58 1946_M&N| 98 kee 
Armour & Co. ist Hoster-Columbus Co 63°40_A&0O} 43 46 istefg 4348 1932 0pt.._.F&A| 94 | ---.-. 
4 1939 op <207 -IJ& 84 841% |Hudson Nav g 68 1938 op.F&A 60 65 Mia 5s 1941_- eee 60 
6% conv deb 19-24 _J&D15,b6% % |to7% % |Huebner- o Brew 68 °30J&5| 38 44 Brown Iron 5s '19-40J&J 5 100 
Associated Oil Co—Ss 1922F4&A| ----- 99% Hunt mn Land & Impt— St Furnace 5s '18-’39 F&A) 9834) ---.. 
Astoria(NY)Veneer Milis&D Coll tr g 68 1918-1927 J&D 97 100 ||St & inate 
Ist sf @ Ge 1941 opt.....J&J| ...-.| --... iaSteel—Deb 4348'40.Ak0! 81%, 82 || tet M 60 1918-1933. uutk aie. 
Atlantic he = &8.8s.— Independent Brewing 63°55 J&J| --.--. 40 ||St Louis Brew Assn 68 1939_J&J} 66 67 
Deb 6s, Jan 1945___.-_- IJ&JI 55 75 (Indiana Steel Ist 5s 1952._M&N 94 95 'St Louis Co 68 '*21-’ N 90 95 
At! Gulf & W Indies 88 Lines— Ingersoll-Rand—1ist g 5s Dec 3: St L Nat Stock Yds 48°30_.J&J| 70 76 
Col tr g 5s Jan 11959_. _J&J 74% 75 mt035 opt Dec 31 1910... I&, 80 90 ||\St L Rocky Mt & P 58°55 apres 77 83 
Atlantic Ice & Coal Corp— nd 8 Ist 66 1919-28_A&l'b 6%) ----- St P Union *  * | aetes Lee oe 
lst M gold 68 1930_____J&J 95 98 Exté&ref 68°42 0p’16 serA.J&J| 101 102 1 Se 1944._.._____ M&N| -----| ----- 
Atlas Port Cement ist 6s’"25M4&8/ 92}4| 98 Internat Agricul Corp— “ 1 48 1944___.___. 3 ee ee 
Baldwin Locomotive Works— | lsté&coll tr s f g 58°320 oom N 73%| 74 |\St Paul Un Stk Yds 5¢°46.A&O| -----| ----- 
ists f 5a 1940 0paft’1I5 M&N| ----.- 101 ‘International Merc M rities CoN Y 4 ee Bee See 
Barney & Smith Car 58 1936345; --.-- 60 | Ist M coll tr 6s 1941.. A&O 97 98 ||\Sibley Mfg Co 1st 5s 1922__J&J 94 98 
Beech Creek C & C 58’44. _J&D 86 91 International ari ss Sinclair Gulf Co 927 S| 78 80 
Bethlehem Steel Corporation — Con conv g 8f 58 ’350p’09 J&J BOGE Sima Sinclair Oil & Co 
Beth St lst ex g 58°26 gu J&J 95% 9634 Internat Balt g@ 5a'51 Woe-429 67% 69 7% notes ’20 war's atch. F&A 92% 94 
Beth St pur m 6g Aug (08.Q-F| 110° | 115, Internat Silver ist 68 '48.J&D) 90 95 Without stk war'nts at 91 91% 
Beth St ist! & ref 58°42 - MEN) 90 90% Deb 6s JX 80 85 ||\Sioux City Stk Yds ist 5s’°30J&J| ----- 85 
5% notes Feb 15'19.F&A15 98% 98% Iron Steamboat” lst 58 1932 Keo 85 90 ||Stoss Iron & Steel "20. F&A 95 100 
Pur M 5s 1936__..__-- J 81 = 2% Gen’l 4s 1932___._.___. A&O 20 40 \Somerset Hotel Tr 48 1921_J&D| ----- 96 
Booth Fisheries sf 63 1926_A&O; 88% Jeff & Clear Gai Ist 58°26_J&D|} 104 | --.-. Standard Mill—1ist g 5s30M4&N Bs Hes 
Boston T Co—348’'47 F&A! ----- 8 70% = 1926.........J&D , See Steel Co of Can 6s 1940____J&J 92%] ..... 
Braden Copper o Se lata 5s’50_.J&i} 95 [  ----. Sun CrCocoltrefg 58°44_J&J\f 15 | --.-.. 
Ree & i901 .......-.<. F&A; 90 91 semen Laughlin St 58'39_M4&N 98 99}4||\Swift & Co lst afg 58'44..J&5| 9414) 941% 
B Ferry Co— pen City Brew 6s 1930..M&N/f -.--- 154\|T 4 Gyenington conv 68°20 J&J|  -----| --.-. 
Con 5s '48 ctfs dep stpd_F&A| ----- on™ Steel & Wire— Temple s.f. 5a 1924_J&J 99 100 3% 
Buffalo&Susq Iron 58 1932J&D/ ----- mv 68 1919-1926.___. J&Dind 744) 64% Tenn CI & RR gen 58 '51__Ja&J 96 99 
Deb gee yon *26 0p '10__M&8 86% 39 Ice ist 53°41 opt_J@J)} ----- 8 Ala Steel&Shi: 68'30_J&J} 102 107 
Burns(P)&Co 68’240 af 14A&0 pelt eid G an Belle Iron Wks— Cahaba C M lst 68°22 J&D| 100 103 
ist & refs f 66 1931__....J&J} -----| ~---- ist & ref 58 19402_.....J&O0) 96 98 |'Tenn Cop Co conv 68'25.M&N| 9234) 95 
Bush Term list 4s 1952 ar 79 83 Lackaw St 5s’230pto’06 Ati 95% 96 4||Texas Co deb 68 '31 op '15_J&J 97% 98 
g 5s Jan 11955___ __J&J 82 84 lst 5s 1950 0 ter 1915.M&~ 91 93 Union B & P 1st g 5s op J&J 83 89% 
Bush Terminal Buil Co— Eq 58 1918-1926 _____ M&Si5ib 7% 6% cramped RSENS Yc a Se? Saase 
ist sf gold guar 58 1960.A&0| 79 80 Lake Superior Corp inc 5s’24 Oct} ----- 54 ||\Union Oil Co of California— 
California Wine Assoclation— 1st & coll tr gold 5s 1944. J&D 57 63 lien s f 58 1931 opt. J&J2 90% 91 
Conv 5sSep 1025 op sf M&S 90%] ..... Lake of the Woods Mil , Ltd Union Steel Co 1st 5s’ J&D| 101 nay ae 
Canada Cem’t Ist 6s8’29 op A&O min.|\96 lst M 68 June 1923__...J&D| ----- 10014||\Un Transpor ist 58 1923._.P&A 90 95 
Canadian Car & Fdy Co, Ltd— Latrobe-Connellsville = 0 ter. nigton Tiypewrit 
ist sf g 68 1939__._.....J&D|) ----- 95 ist ef g 66 1931 opt____- J&D 96 .. -.||Unlt Fruit—Deb 4}4s 1923. TaJ 95 95 
Canadian Conz Rubber, Ltd— Laurentide Paper ist 68°20 J&J2} 101 | ----- Deb g 4}4s 1025 8f___._. J&J' 95 95 
Gold 68 1946 opt 1911.__.A&O wh ES h Coal & Nav— Onited Lead 6s 1943. _J&J 73 76 
Cottons 58 1940 J&J2 min.|8044 Gen M g 4s May to. E hovel eaten U 8 Env Ist 5s '18-’340p'19J & i. oer 
Case (J I) Thresh Machine— Funding 4s g J 1 1948.J&J| -----) ----- Fi ——Ist 56 1919 _J&J et Sas 
lst M 6s 1918-1926 op_.J&D| -----| ----- Col tr power 4 ey op.J&D 93% 97 Con gold 5s 1929...._._. 82 92 
Cent Foun 68 193 1s PRA 76%| 84% Con & ts ay wieaig J&J) 92 92%)|0 S Light & Hea 
Cent But ~ t—5e'19 M&N| 86 97 Leh & W-Barre Coa a Cent |RR of |NJp33||_ Ist s f 63 1935__._-___ J&D 72 80 
Se Ann 1 Rae “LO 80 90 Liggett & Myers g 79, 78 1944.A40} 1104; 113 ||US Mtge& 
Leather 5s 1925._.A&£0 9334 95 ld bonds 5s 1951.____ F&A 90 91% 4s Ser H tol ’18-"19_-.___ Vari. -..-.| <sene 
Ches& Del Can ist 58(48)’26J&J5| 55 60 Lima Locomotive meses O 8 Realty & Imp 5s th ops&s) 52 55 
Chic Jct coll 3 ref g 481940 A&O| 72%) 74 lst sf g 63 1932_____._. M&N! 90 6 |08 Rubber-—Coll tr'se 8.J&D} 100 100% 
Coll tr ref 5a 1940______ A&O oes Sees rillard (P) Coe 7s 1944_ A&O) 107 112% Ist & ref 5s i947 {Set has 79% 79% 
Chic Pneu Tool 5s Dec 31’21J&J|} ----- 96 Gold bonds 5s 1951_.-_.- F&A! 89 9134)|0 S Smelt Refg & Mining— 
Chic Un Sta—See Steam RR bds Matloey 88 Ay af 58 i983) 83 88 Conv 6% notes 1006 eRe 95%) 95% 
Chicoutimi Pulp @o°43.. Ses 80 90 aryland Steel ist 5s 1922. F&A 92 95 (||United States Steel Corp— 
Chili Copper conv % 1938. M&N| 105 1S 36 Metro itan 8S 5s 1939 ~-J&J, ecoce| sence Col trsf5s Apr’S51o0p'11.Var| 100 103 
Conv 6s 1932 Ser Af p-A&O| 79% C & C 58 1926 0p_M&S/f ----- 21 Col traf SeApr’51 not op.Var, 100 103 
peid Sp EI ll GAS 78% 79% nies Petroleum of Del Ltd— Col sf 2d 58 Apr’63op’ 13m &N| 98%) 98% 
Clearfield Bit Coal 4s 1940_J&J| -----| ----- ist |conv sf 6¢'21 Ser AA&O;| 106 109 ||\Utah Fuel wr Ke ben, r,|p. 34. 
Cleve & Sandusky Brewing— RRR ee aia igi 105%} 109 pom bat pen ay ah ore &J 90 98 
lst s f g 68 J’ne y "48 op. _J&J 48%} 50 Midvale Steel & Ordnance— andalia Ist 68 '30 ty AES) cccee] ‘<-en0 
de BB" ist 5e 1931 opt.. F&A| --.--| ----- Conv sf 5s 1936___._--. M&S 87% 88 ||Victor-Amer Fuel Ist 68’°40F&A 60 70 
Fuel & Iron sf 5¢ 1943_P&A 82% 8634 Monon Coal—See Chic Ind & L |Ry p 34 Victor Fuel 1st sf abe 1953_J&J 57 65 
Col Fuel gan g 68 1919. _M&N| -----| ----- Monon Riv Con C&COs' 49A&O} ----- 111}4)|Virginie-Carolina Chemicai— 
Gr’d RivC&C 6s July’19.A&O OO <i" steue Morgan & Wright 58 '18..J&D 7 |. emi lst M g 5s 1923 opts f_.J&D 93% 94% 
Colorado Industrial— Morris & Co Ist st 4348'39.J&)| 81 89%||_ Sony deb 68 1924 .._.A&O15|) 95% 8 
. Ist g 5s ser A&B oseet GA 74% 7434 Mtge Bond 4s Ser 2 = raise 7 Bere Va Ir Coal & Coke 5s 1949. M&S 86 89\% 
Computing-Tabulating-Rec Co- 58 Ser 3 1932 op °22.___-_ 85 95 | WebsterC&C ist g 58'420p_M4&8| 91 93 
Sink fund gold 68 1941_..J&2| 80 85 or | barat the Welsbach Co col tr 58'30..J&D| -~.-.-- 95 
Cons Ind Coal 58’35guopt.J&D| -----| ----- notes 1918 Mire 9944| 9934) West Canada Fi Mills Co, Ltd— 
Cons Tobac coll tr 48'51_._F&A| -.---| 81 Nat i wd & Cable Inc— | ist of 68 Mch 1928._...M&8| -.--.| -.--- 
Jonsol Coal 4442 19340pt M&N| 8 90 lst M sf 6s 1927.____.- meee ee ee | 1et & refef6s1931_....M&S| -..-.| ----- 
ist & refefg 581950..J&D| 87%) 89 Nat Enam & ape 58 '29 J&D. a 97 4|| Western Electric Co— 

Conv 6% g °23 0” ptt’ 16.P&A 99 | 100 National Fire Proofing — | ist 5a Dec 31°22 op aft’11 J&J 96 96% 
Corn Prod Ref 8 f 56°31. -- en 98%! 99 let&coll tr g 58 ’18- ‘S20p Mes ae er W’h'se Mach ist 6s Nov’40 Q-F SS eee 
lst g 56 19348f_..._ __ _M& , + seen Nat Starch deb 56 1930 gu..J&J; 93 96 Whitmer(Wmn)4Sons6e 20_M&aS 90 95 

Cramp(Wm)SonsShip&En Bldg National Tube, lst 581952 M&N| 9454| 9534) Wickwire Steel—ist 60°34M&N\ 95 98 
Ist 5s 1929 opt. _ 100 104 Natomas Co of Cal— |\Wilson & Co lst s 1941.A&0| 93% 94% 
Crew Levick Co Ist 68 1931 Pea 92 | 93 yous & ref 69 1935- ies «§6FOM Coc Winchester Repeating Arms— 
Cuban-Am.Sugar—Ist | 6s notes! N E Cot Yarn Co g 58 1929 an pine | <cawe 1%, d notes pore "19_M&S 99%, 99% 
anns eee... (J &J)| 99%4' 100% New Eng Nay—See N Y N HR CHANGE SEATS. 
Jan 11920_____- “777 (Gas)| 98% 9916 NZ zine lst 48 1926__....A&O) 50° rae No. Last Sale.) $ . 
ee 8 ee (J&J), 98 | 99 N-YAtrBrakelst 6s’28conyv M&N| ----- 99 IN Y Stock Exen.1.100 $55,000) —_-.-- fee 
Cudahy Packing | N Y Dock Co—iat g 48°51 F&A) 67 68 |N ¥ ConStkEx 486 3,000) 2,000) 3,000 
ist s f gold 58 1946.._.J&D) 914% 9214 N ¥ & Hob F’y 5s May "46 IJ&D 7 7 ease N Y Produce 2x 1,800 1,700} 1,600) 1,700 
Davies (Wm) Co Ist 68 '°26_J&J)| -----| ---.- Gober en Ferry 5¢ '46._.M&N oe = Wemak N Y Cotton Ex 450 12,500) -_.-.- 13.900 
Dewees (W) Wood Co 58’ SOMEN | Se Bashar N Y4&NJ Ferry—5e'46.J&J| 90 | ----. N Y Coff&Sug Ex 323 3,350) 2,500) 3,250 
Distillers’ urities ay N Y 8hipbuilding Co— Baltimore Btk Ex 87 6,000) -...-.| --.-- 
Col tr cv g 56 "27 op Aeol 86 87 ist M sf 58 Nov 1 1946____._\n 72 79 | Boston Stock Ex. 150 10,000) 9,000) 12,000 
Domin Coal 5s ’400p'10_.M&N) 8924)  ..-. Nipe Bay Co 5s 1925 - _M&Nin 92 94 | Chic Bd of Trade.1,622; 4,500)  .-...-) ----- 
Dominion Iron & 8t 58 1929.J&5| 84 | ____- O'Gara oalSs 55 op aft’08.M&S\f 58 61 |Chicago Stk Exch 250 # £1,200) __-_-- 1,200 
Dunlop Tire & Rub Goods, Lta-}| aoe Flour Mills 68 '°32_J&D| 100 | --.--- Cincitanati Stk Ex 35 3,900) 3,000) 4,000 
au Pons fet ae ee ee Se it «mel Cleveland Stk Ex 35 2,400) 3,500) --.--. 
du Pont (E I) de Nem Powd— Oe eee LoulevilleStk Ex. 29 2,250 SAE Seam GN 
d 4s June 1 1936._.J&D) ---.-- 100 Otis Elevator $s '20 op 13 “A&O| 95 97 | MinneapCh ofCom 573 5,000) 5,100) 5,500 
gagle& Phenix Mfg 5e eases 08 | .code Pacific Coast Co—G 58°46 J&D) 82 84 |Mentreal Stk Ex. 76 26,000) 25,000) 30,000 
Eastern Stee! lat5s’ sley’ SUE  écecel cagee Palace Hotel (San vraa) lat rt New Orl Cot Ex. 500 4,400) 4,000) 4,500 
Elk Horn Coal 6s 1925. _.__J&D) 95 96 . Aug 1 1928 .F& 100 101 Phila Stock Exch 221 2,500 000; 3,000 
Empire Refg ist 6s 1097 "F&A 89 91 Park & Tiltord sft 6s’ $675aD 75 80 | Pittsb Stock Ex.. 120 De sescene sabes 
Fairmont Coal 5s 1931_ J&J 90 92 Parsons (Ww Va) Pulp & yr St Louls Stk Ex.. 50 # £1,000) 1,000) 1,500 
Federal Sug Rfg 5 Yonotes’20 J&J| n 97 m g 6e °18- mA opt M&N 90 96 ey | my a, SR. cesaal’ eae 
Fort St Union Depot —See Steam R m, Be nds \PeorleasT Sk & Mot6s’25 M&N10 80 82 ash’ton Stk Ex. 40 ,200} 1,000) 1,500 
General Baking Ist 6e 1936 J&D_ | 83 |Pemmans.Ltd—istSs’260p MAN 85 | -..-- ; 
b Basis. k Last sale. » Nominal. «Sale price. min. Minimum prices established on the Montrea! 
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; {| 
Stocks. Por.| Bid. | Ack. | Stocks. Par| Bid. Ask. | Stocks. Per.| pid. | Aad 
} 
Kentucky Securities Corp.-100) ----- a7 Northern Ohio Tr & L pref 100 ----- 8874) Richmond ht & RR..... 100} 10 *20 | 
Preferred... ...----- es OG) -<--- Nor Ontario Lt t & Pow com. 100, 11 | 15 og dy a ht preferred_.100) 65 75 
stone Telephone----.-.-- 50id 8 “36 PE bie dieddidinwname 100, 53 58 (St Jos y Lt Ht & Pow pref. “100 65 75 
wbretorred. Dalia nari 50\d 47 Northern States Power- -- -- 100, 39 42 San Joaquin Light & Pow-._- 100 > EF 6% 
County Bies ain Pow..100| 89 90%, PE tiencttignwnsncs 100; 82 85 CU ian minigdinee aise Sodan <acpiguiees 
Kinfoch Lo elep_- ioe SB Ars 140 |Northern Tex Elec Cocom__.100| 55 60 (Savannah Electric Co... __. 100) aie a 4 
fe Gee Light Fannie 83 a i aatghenee 10¢| 70 75 5, ., pean: 100; 12 18 
i eciliiaaeamiarmiees 100 -----| 90 Northwest eee” 10% onan |Scioto Valley Trac com... .. 100) 18 123 
See iioe pubanen, wne--| -----| i... ara Q\ ----- ti OE a 
Ls lected EM gs - NEAEE:, MRS SRS Northwestern Teleg (guar) - - -50 id 40 50 idee, Oe 100; 70 73 
Second preferred.....-.-100) -.-.-| --... ‘Ohio eee NE iia a ipicto atere, 5d° 37% 37% Scranton Elec my 5 a ious ojetelaiah 100\a 87 93 
Lancaster ter Oo(Pa) nya pret 301d 45 16!) ie aa io 744% 74% Shawinigan Water & Power- 100 111%, 113 
Laurentide Power-.-------- 00; 166 167% |Ohio ue A i A ER 25\d 42 43 | Somerset Un & Middlesex Lt1 65 70 
Lehigh Power r Secitities a “2 d7 | A Ohio Gas g Ele ref... 100 85 “gare 1 Edison ison com.---100 78 $1 
Transit com... 50d _---- ‘Ohio State Te ephone es 5 ep I 
wy ll  Rotoe Be i ect 90 South & Atian ee d 15 | 23 
Lincoln (Neb) Gas & El Li. 100 tebe ----- |Ohio Traction—Common...100, 5 10 Southern New Eng Telep..-100/ 95 100 
Little Rock Ry & Elec... --.- 50 | -100|, ----- 45 Southern Utilities WOR i. denen! eae 
Le eeigeted a alia ch dha 100 60 ...-- Oklahoma Natural Gas new. 254 2314 ---- gg, EE 100) mel) abees 
| 2 ee 150 |Omaha & Council Bluffs....100 40 50 "So Jer Gas El & Tr—See Publi c Servic e Corp 
Lone ote Home Telephone. 100 102 pn 1 SE ae 100 70 75 Southwest Missouri RR_....100| ----. --.-.- 
Louisville Railway Co-_---.- 75 78 |\\Ontario Power__..---..--- 100 enc-s| --<-- |Southwest’n Pow & Lt pref.100; 80 90 
OS RE Se 100 85 90 Oro Electric Corp, pref_.-.100) 20 -----i Spokane & In] Emp—Cap stk 100) ----- --.-- 
Lowell — Be rsiv csniar ke 100) 135 145 |Ottawa Light, Heat & Pow_.100, 82% 84 Preferred ctfs__...____. MW steel Seaoe 
HR 100! 170 174 |\Ottawa Traction___...___ 1 100) ies ee ‘Springfield (Mo.) Ry. & L. pref 85 , 95 
ng Shen Ry & L, pref.| 89 95 |Ottumwa(Ia)Ry & Li pref._100) ----- ----- Springfield (O.)L.H. Ye Pprefioo| 73 80 
Hesea NY). _-.100 95 100 |\Pacific & Atlantic Teleg (gu)_25 4 13 | ate Valley Water_.__._. 100 51% 53 
tae Le a ‘Be, Pittsb...50d 49 | --.-.- Pacific Gas & Electric. ---- 100 33% 3444 Standard Gas & Elec (Dei)..504¢ 4 6 
elofAmer.54d 3% 3%| First preferred___._..._- 7534 S036) PR cnc cpcrascccoce S0\d 23 | 25 
Mass Mase Hlectric as Companies... 10) 62% Ct Second preferred (old pret) 100 wese-|  -na-= —— Water, L & P com. {00 50 | weses 
Preferred, stamped-_--.-- 100; 234, 24 /||\Pacific Ges & Elec (Ariz) pf-100) 235 90 ME iiccccmineenom 100} 80 87% 
Massachusetts Gas Cos....100, 84 8614| Pacific Light Corporation_-_ -100, aco-s|) -e2- =] Rn i aie ee. 100} 100 105 
ai as har ciate 100} 62 6234|| Preferred.........-.----. 100, -----' ----- Tennessee Ry L & P com___100 3 4 
Massachusetts Ltg Cos com_ + d 8 10 ||Pacific Power & L os pref__ 100 85 | -----| |. EE 160! 14 16 
| eR al aS 80 | 85 |\Pacific Telep & Teleg----.-- 00; 20 2444 |Terre Haute Ind & East____100 1 3 
Memphis Street Ry com__-.100) ----- | 30 | RESTO pe i ls lh we 00 |  . BR vec ieecaceus ou 100' 10 25 
Riad lsh ean toc al 100} -.---| 55 ||Paducah Tr & Lightcom_. 100, -----  -----||Terre Haute Tr & Lt pref_..100| --.-- --.--- 
Mexican Light & Power--.-100/ 18 | 22 | Preferred._.._-._.-__. TE wemwel pond Texas Power & L ht pref_.100| 87 94 
exican ower...100)  _._-. te Paterson & PassaicGas & E1.100| 83 ---.--||Third Ave Ry (N Y). ----- 100 18 19 
Mexican T: elegraph nee ae 100} 165 | 195 |\Pawtucket Gas preferred...100 88 95 ||Toledo Bow Green & S0_100} -----| ----- 
Mexican Telep & Teleg------ 10/4 80c.| 2 | Pegmeysvanse Lighting com. 100 PGRN fee ''Toledo Home Soy eee ead i copra 
Preferred. ..-..-...------ an od 3 | Re caw aritdhb opin om eS Tene Rys & Light Co____- SE. diame i edge 
exico Tramway-.---.-.--- 9 ae | -se-- ‘Pennsylvania Water & Pow- 100 63 65 ||Toronto Rallwa care stage ees Lp z 58 | 60 
ichigan ae aretha 100| 75 | 85 {\Pensacola Elec Co, com_...100) ----- 10 Tri-City Ry & Fe eee eee ee 
Michigan State Telep pref..100} 70 75 Preferred_.__.__.______- BI So ahaa 76: BI cg pee avai 109 84 | 86% 
Middle West Utilities Nida 100) 16 19 ||People’sG L & C Chie) - --100 42% 4344/|Tri-State Telep & Teleg____- 1d ..-.-| .-a<- 
Preferred_..........--.-- ss 40 —_ e’s Nat Gas peage._.25d ____- 34 Pk i wa 10id 75 | 85 
Milw Elec Ry & Lt pref_...__100 83 88 Co (Phiteburgh)-—- ae 50\d 28% 294 |Troy (N Y) Gas__...-.---_- 100; 140 145 
Mississippi River Power....100) 13 16 non-cum p' ae 20 |. ene 23d Street-—See N Y Railways 
Ns cease enw wee 100; 39 43 cum preferred _-___--- - Sold 324%, 35 |/Twin City Rapid Transit_._1 0 4044 44 
Mobile Electric = eseNgmaae 100! an 75 85 eghen PT eeaties ae BE aclectacoed se dugabied i. - Sarita Gg Hodes | 1265 
Mohawk Valley Co_._-_..- 100} 50 55 Citizens a  aiegte | ...--|Union Natural Gas_--_-—- rei s 1374 
Monongahela alt Sera 25d 14% 15% — i ht pref-.. .100, 92 95 | Uniontie Ry (New Bed,Mass) 100} 102% ----- 
Preferred ......-.-.---.--25)4 -.--.| --.-- Podorel easant Val. 25d -.--- | mene '|Union Trac of Ind com-_-_-- ME seedaiel sone ne 
Montana Power--....-.-.-. 100; 63%! 67 Pittsbu hy & B’hamTr__. 504 -----| -----| First P NG Se nenne pers 
Preferred._.....-.------ 100, 100 | -...- United - ase G04 .....| ----- md preferred_._._... Sl . cam<al, cance 
Montreal LH & PCons.-.._. 75%4| 76%4)Phila Electric (full paid) _—--- 254 21% 2454 United Elec of New Jersey--100) 80  ...-. 
Montreal Telegraph-----.-.-.- Un scuoismd, ormmicn Phila Rap rey Wy ot ss" g0\d 2 25% United Electric Secur pref..100| 95 | 100 
Montreal Tramways com...100) 150 | ---.-- Citizens’ Passenger aa k 273 United Gas & Elec Corp-_.__100 5 | 7 
ontreal Tram & Pow._..-_.. 23 25 Continen Pass Ry Ry ($29 29 pd) 50d noone k114}4) First Ps naiienesmerd 100; 41 , 45 
ountain States Tel & Tel--100| 9414) 101 Fairm’t Pk & Hadding’n_. 504 ----- k 5844! Second preferred___-_-_- 100i 7 | 10 
premeenat see (AN )....100| 130 133 Frankf’d & Southwark Pass sod et Bs k 315 ||United Gas & lecof NJpf.100| 70 | 75 
Muskogee Gas ---100) -..--| ----- | Germantown Passenger es k 100 Un nited Gas Improvement.._50\dz 6514 65% 
iain trates esinieiteine a 85 90 Green & Coates Sts ($15 payso Se k 117% |United Ill Co of New Haven.100| 212 218 
fone Electric. ...... 50\dz..--| 70 Hestonville M & F com_- 50d —— k 4334) ‘United Light & Ryscom -..100; 29 | 31 
Nash Ry & Light &Bow.100 51 75 mR es ~ RSS DS Se Oe ..--.. k 58 First Be iy RT 100 62 | 64 
National Light, Heat 2 4 ass Ry ($23 3¢ pavsod tone (3 115 ‘United ys of St Lou——Com_ 100 334 4% 
Preferred------_--.--- 25 | 30 || Phila y's Fy ($26 pd) 50d... k 7434| Preferred.._---__---- 100|_ 17. | 18% 
Hebraake Power pref si -*7- 109 88 95 Philadelph: Traction_... 50d ----- is Bite) United Rys & Elec(Balt) com 50/4 19 %4| co--s 
Newark ted Gas--100) 30 85 Ridge ‘Ave Pass ($28 pald) sid EE : 236 United Rys Investment Co-100' 9 | 944 
New Bedford Gas & Elec...100) 150 155 2d & 3d Sts Ry guar_____. tala \s 300 iii ae id 17 | 18 
New Bedford & Onset Ry...100' 1234) --.--- 13th & 15th Sts Pass Ry __ 504 Raikes ‘k217 United Trac & Elec (Prov)- 100 ctaiiaiaies | 80 
New England Co com--.--.- 100 25 35 Union Pass ($30 5-6 pd)__ 50d ___-_- is 150 United Utilities.........-- 100 15 | 2 
First preferred. __......- 100; 90 95 Union Traction ($1744 pd)- ood 374i 3S || WeeeettOG.... 6 occceenne 100ja 80 | 90 
preferred__...._-. 100; 55 58 West Phila Pass guar_... 50d --.-- ‘k168 \Utab Power & Light pref.._100 87 | 90 
ew E Power © name | 92: 97. |\Pine Bluff Co pref......._. 100 94 | 98 |\Utah Securities Corp....--. 100 12% 13% 
New E ‘el & Tel_..-100| 8334' 8534 |Pitteb & Birm Phils, ee | Virginia Ry & Power com_.-100) ----- fight is 
New Haven Gas Light__-_-- 25\d 29 31 ||Pittsburgh Oil & Gas_____- 7 | 7% Pref | | htaccess ie 
New Haven Water-_-_._...-- 50\d 78 80 |\Portland (Me) Gas Light--~ 80 gd 50 | 55 /“|Wash Balt & Annap -...---- wt “Eh ay Meee 
New Orl Rys & light Gozzioo 1 | ---- Portland (Ore) Ry Lt & Pow— | SP 50d 35 | 36 
any -100} 10%) 50 New stock (75% paid)...100, 8 | 9 ||Washington (DC) Gas_----.20\d 5734 58 
New York City—ConsoGas100/ 837%; 86 ||Porto Rico Rys | patna EE Son eee |Wash-Idaho Wat L& Ppf..100| 82 84 
N Y Mutual Gas Light...100) 110 125 ee erate Bere. |Wash (D C) Ry & El com__ 100 48 | 60 
New York Ratilways_-___.- 100 2% 5 ||Providence Gas__...-.-.... RS 200) FO 0 ee 65 | 66 
Bleecker St & Fult'n yy..100, 18 | ‘.<--- Public Service Corp of N J_.100| 100 | 104 /||Wash-Virginia Ry, pref ---.- 100 Re meine 
Bway & 7th Ave guar_...100) 135 150 Camden & Sub ( paid) ; SE etna | 18 ||Washington Water wet Co100| 57 | 67 
Central Crosstown 7%...100) -..--| -.-.-- Consolidated Pree of J.100) 64 | 66 ||Western Ohio RR ctfs..---- 100} ----- | -cen= 
Christopher & Tenth isa 19° 90 105 Elizabeth & Trent af oo $0 2a || Western Power-_......-.-.-- 190  ) ie ime 
i 270 300 Ea Geis eet ieee i... “EEE cree csde acetate Segkaianinial 100 49 51 
Bt & Grand St Ferry --100 200 240 Ba id ane St R Go--i00 200 | ...-..||\Western Rys & Lig ight pref... 100 asl Gs 
Ninth Ave guar 6%....-- Pl. «nanel. «ane ersey Gas Elec & Trac 1 105 | 115 ||Western States Gas & Elec..100; 20 26 
yO Seer 100 % 1 Pubtic Service Co of Nor Ill_ 100 7il4| 73 i. Ree. 100) 70 | 77 
dose nomen marhnes 100| 112 120 FEE cw caconc.cncce 100; 82 | 85 ||Western Union Elec & Mig-—Sce un 9034 92 
ty-third St guar__--100| 220 | 260 et Sound Tr Lt & Pow_-100/ 13 | 16 || West’house Elec dtg—See un|der Milse 
NY& id Gas. ..._- 100\n 10 20 RS eo 100| 42 | 46 West Penn Power r pref. Bar 90 | 95 
N Y State Rys common....100) 15 22 ebec R a4. Heat & Pow_.100|} 19 | 21 ||West Penn Rys 100 os..'\.. 7 
RN Si Sle MO 100} 40 50 ways pany General. 10d ___..| _.___|| West Penn Rye wat Ties.” aa 9 {| 12 
ae Falls Power__-_---  « eam Rap Tran St F Ry —See Pub Serv Corp 1” PRE < aun ntpocencs 100} 50 | 60 
Norfolk Railway & Light... 25\d 23 24 ||Reading Traction__..-.--- 50\d 23 26 || W’house, Church, Kerr&Co_100}) 63 | 66 
Horshampton ( ass) St Ry.100) -....- 75 City y Passoriger | Leap 50d 105 | 110 || Preferred.......-.-.--.- 100; 75 | 80 
Northern Power Cons.100| 17%) 21 East Reading Electric Ry. 50\¢ 70 | 75 ||Winnipeg Electric Ry..-.-.-- 100 tin aoe | 48 
Norsh’n Idaho & Mont Pow. 1° Caen alanion Transit & Lt, pref..50dn80 | 90 (Wisconsin Edisoncommon..100) 25 | 30 
ee ee eee Repub Ry & Lt com....100) 18 | 1934/|Wisconsin-Minn L & P, pf.100} 90 | 95 
North Ohio Elec Corp, com. ‘® d 20 28 rr 100/ 58 | 60%/|York (Pa) Rye common.... 50\d 7% 9% 
__eretetred...........----- 50 60 i Peeled. .....0s--a-c-- S0id 31 | 32 





a Purchaser gis 2S Bre mpoown dividend. d Price per share, not cent. e¢ New stock. A Ex-stock dividend. & Last sale. / In London 
» Nominal. 2S w Ex-warrants. » Old Aad z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely ‘‘Railroads (Steam)” and ‘Public Utilities.”” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land,” “Title Guar- 
antee and Safe Deposit Companies” under separate h 3, then follow with the aA of the “‘Industrial and Miscellaneous.” 

otations marked ‘“‘f” indicate that accrued interest is included in the price. Prices not marked are “and interest,” 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not t apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




















Bonds. | Bia. | Ask. | Bonds. | Bid. | Ask. | Bonds. [ Bia. Aah. 
INDUSTRIAL & MISCEL’NE OUS B|ONDS.||Advance-Rumely deb6s’25 M&F) 89 91 |American tural Cher — | 
Acme White Lead & Color Wis. Advance: Rumely éedan'45.0-3| 82°| $6 | "etaueltssetcony. A&O| 9534] 97 
ist 6e July 1¢ 1919 % 28 op Je -J&J| 90 95 ||Ala Steel & Shipbid —See Tenn|C I & RR. | Convg deb 5s 1924----- F&A} 94 94 
A iams Exp col =e 4 64 67 ||AlaskaGold Minesdeb6s’25M&S' 20  ### 24 ||American Can— 
Col tr g 48 1947_.____- yes 55 60 Deb 6s 1926 Ser B____- M&S! 20 | 23 || Sf debg Se 1928 opt... F&A) 89 91 





b Basis. / This price includes accrued interest. & Lastsale. » Nominal. s Sale price. ¢ New stock. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Amer Cot Oil s 5s 1931 OptM&N | 87 |General Elec 360 19420p_F&A| 68 | 73 /||Pennaylv C & C Ist 5s °320pJ&5 95 98 

5% notes 1918__...._- M& 80% 997%| Debg 5e19520p _.....M&S| 98 | 99 Pennayivanis Steel— si 

5% notes 1919 Nene Sal Mas | 97%| 6% gold notes 1920.____ J&J; 99% 100% d Steel: con g 6s°25.M4&S| 101 101% 
Amer ae, pee hone 6s '30_J& Hf 3 || 6% gold notes 1919____- J&D) 995% 100 Span-Amer [ron os 1927_J&Jj| 100 | -.__. 
AmHide& Ist g6s°19.M&S| 101 | 101% Petroleum —— Pierce Oil Corp conv 68'24J&J| 82 84 

Ice Securities— | Ist M ef 63 June 1926__-J&J; 9934) -.__. Pittsb tab Brewing 68 Feb 4°49.J&s| 53 SER 
American Ice Co—R E ist & |General Rubber 5s 1918...J&D| 99 99 14||Pitts Coal deb 5s July ios1 Mae GTI wens 
gen sf 6s '42 opt °13__F4&A 97 | 984/Gtrard Pt Storage 3}4s ‘40. A&0 75 80 ||Pittsb Term Warehouse & Trans 
Amer salting Se |, ae J&D 9 | 97 GordonIronsides& Fares Co,Ltd, ist ref g 5s Nov 1 1936._.M&N | Bee age 
Amer Pipe & Constr Securities—| | iIstef Ute 1927 opt______ OT ee ee em Pittsbureb-W. ‘Weatmoreland Coal- 

Coll tr g 68 1922 opt_._.F&A) 95 | ----- Gorham Co— : ist sf waween, fant’ A A 82 85 
Am Fie § Fdy 66 1 eyed . ae | 1st M 7s SP&A *19-’24._F&Alb 7%) 6%% sop.M&N 93 98 
Am Sew, Pi Istsf6s’20M&S\f 85 | .-.--- Gottlieb-Bauerschmidt-Straus pean Vall Goats Ay Mee das TOG) actue 
Amer Smelt & Retains — Brew Co—\ist 48 1951_.M&S| 20 22 ||Pocahontas Consol’d Collieries- 

lst ~ 58 ios 7 ag ae mai A&O! 87% 88%{| 2d Income 53 Sep 1951_MA&N/f --.--| -__- ist st gold 58 1957 opt__._- J&35| 383 87 
Amer 8 parite W Vas g681920M&S| 96 98 Granby Con Min Smelt & Pow— Powell Riv Co 6s a shor ta ere oscee 
Amer 8 8 of W 58 1920M&N; 100%! ----- | Ist conv 6s 1928 ser ALL.M&N 9614; 107%)||Producers Transp 3s 1921_J&J| 95 100 
Amer Steel Foundries— Stamped -........... - 95 102 Provid't I Loan Soc 4348'21 M&S| 99 100 

Deb 48 1923_____..____ F&A| 90 92 Grand aot wh ger & Coke—See |Co Fuel! & [ron 8teel-S: 

AmerThread col tr 4s g 1919 .J&J 9854 99 |\Hall Signal 6s '18-°20._._. A&o 85 90 Relwil g 5e 1931 $-.--A&O OO! T' Saies 
Amer Tobacco 68g 1944...A&0O/ 117 | ----- Harris Abbatoir 6s Mg ap onan eine Reminghts Auman te 
4s g Aug 1 1951____-___- F&A! 71%) 77% \|Havana Tobacco—5s 1922 J&vif 44 48 5% notes 1919__.____. F 96%) 97 
a rype Founders— Hecker-Jones-Jewell 68 '22 M&S| 98 100 Reming ter— 
Deb gold 6s nog NR Peps M&N 83 90 /|Hoboken Land & Impt Co— ist M 68 1919-1926__.___ I&JI 92 99 
Writing srtguly'00 Ist M g 58 Nov 1930...M&N| 95 | --... Republic Ir & Steel 56 °40_A&90| 93 94% 
lst g 58°19 op my tei tag 83 841% |Hock Val Products 5s’6lop. J&J\f 55 |  -_._. Roch & Pitts C&I 5s 1946_M&N ee ea 
Armour & Co.—Real of Hoster-Columbus Co 6340_A&O;} 43 46 istef my tyr t...F&A| 94 Gekou 

4 See Oe. G4 ae ~ & 84 84% Hudson Nav g 68 1938 op F&A) 60 65 ||Rocky Mtn 58 i$ --A&O} ----- 60 

6% conv deb '19-'24__J&D15,b634 % |to7 4 % |Huebner-T: o Brew 68°30J&5; 38 44 a eee eowe Iron 58'19-40J&J| 85 100 
Associated Oil Co—Ss 1922F&A| -.--- 99% |Huntington Land & Impt— St Furnace 58 '18-’°39 F&A) 984) ---.. 
Astoria(NY)Veneer Mills&D— Coll tr g 68 1918-1927 J&D 97 100 ||St Lawrence Pulp & Lumber— 

ist sf g 6s 1941 opt_.__- BGT cactnl udues Illinois Steel—Deb 4348'40.A40) 8134 82 lst M 68 1918- Poss bedkiiiices F&A) --.--| ----- 
Atlantic Fruit & 8. S.— Independent Brewing 6955 J&J3| ..--- 40 ||St Louis Brew Assn 681939_J&J; 66 67 

Deb Jan 1945___.-. I&IT 55 75 (Indiana Steel lst 5s 1952. M&N 94 95 ||St Louis Car Co 6s '21-’23 M&N 90 95 
atl Gulf & W Indies 8S Lines— Ingersoll-Rand—1st g 5s Dec 3) St L Nat Stock Yds 4s°30_.J&J| 70 76 

Col tr g 5s Jan 11959__ _J&J 74% 75 1935 opt Dec 31 1910__. _J&. 80 90 ||\St L Rocky Mt & P 5855 pes 77 83 
Atlantic Ice & Coal Corp— Inland 8 Ist 681919-28_A&( |b 6%| .---. St P Union eget *30._.M&N| -----| ----- 

lst M gold 68 1930____.J 95 98 Exté&ref 68°42 0p’16 serA.J&j| 101 102 Consol 5g 1944...._.__ M&N| -----| ----- 
Atlas Port Cement ist 6s'°25M4&8! 9234) 98 Internat Agricul Corp— : Consol 48 1944.__.._...M&N/ -----| ----- 
Baldwin Locomotive Works— lst&coll tr s f g 58’320p M&N 73% 74 |\8t Paul Un Stk Yds 58°46.A&O| --.--| --.-- 

ists f 5a 1940 0paft’15 M&N| ----- 101 (International Mere Marine— Securities CoN Y4%consM&8S; 50 | -..-- 
Barney & Smith Car 5s 19365&J5) --- -- 60 | Ist M coll tr 6s £061...A&0 97 98 |\Sibley Mfg Co 1st 58 1922..J&J| 94 98 
Beech Creek C&C 58’44. J&D! 86 91 International " Sinclair Gulf Corp 6s 1927 M&S} 78 80 
Bethlehem Steel Corporation— Con conv g sf *350p"00 5&3} 9334) --.-. Sinclal Oil & Corp— 

Beth St ist ex g 7 26 gu. J&J 95% 9634 Internat Salt g 59°51 op...A&O 67% 69 notes '20 war’satch.F&A| 9234 94 

Beth St pur m 6s Aug '05.Q-F) 110° | 115. Internat Sliver Ist és 48 J&D| 90 os ||” Without stk acto tien] 91 91% 

Beth St 1 & ref 58” 42. M&N 90 90%' Deb é6s1 ISA 80 85 ||Sioux City Stk Yds lst 58°30J&J| ----- 85 

5% notes Feb 15°19.F&A15 98% 98% Iron Sresmboat” 1st 58 1932 a0 85 90 ||Sioss Iron & Steel 1st6s’20.P&A 95 100 

Pur M 5s 1936___.____ J&J 81 —* Gen’l 4s 1932___._..___ A&O 20 40 |\Somerset Hotel Tr 4s 1921_J&D)} ----- 96 
Booth Fisheries s f 6s 1926. A&O 88% 90 Jeff & Cis ae lst 58°26_J&D| 104 | --.-- Standard Mill—ist g 5630M4&N OFF te 
Boston Term Co—3}48’47 F&A! ----- s 70%, 2dgold 5s gee: Seu: Ber sawad Steel Co of Can 68 1940_..._.J&J| 9214) ----- 
Braden Copper Mines Co— I Go ae af5s’°60_.J&ii 95 [ ----. un CrCocoltrefg 5s'44.J&J\f 15 | --.-. 

life 3 eee F&A, 90 91 Jones & Laughlin St 5s'39_ MAN 98 9948 & let af g 5e'44..3&35| 9414) 94% 
B Ferry Co— Kan City Brew 68 1930..M&N// -.--- 154\iT 4 Gyenington conv 68°20 J&J| -----| ----. 

Con 5s 48 cit ctfs dep stpd_F&A| ----- Ke Steel & Wire— Temple s.f. 58 1924.J&J| 99 100% 
Buffalo&Susq Iron 58 1932J&D)| ----- 96 mv 6s 1919-1926_.__-. J&Dinb 74%) 644% Tenn CI & RR gen 58 '51__J&J 96 99 

Lewd 4 Jan ’260p'10.__M&8S 86% 89 Knickerb Ice ist 53 '41 opt_J#&J)} --..-- 8 Ala oer tle ae 68'30_J&J| 102 107 
Burns(P)&Co 68’240p af’14A&0| -----| ----- La Belle Iron Wks— Cahaba C M lst 68°22 J&D} 100 103 

lst & ref af 68 1931______ BR suone Salita ist & ref 58 19405_._....J&0 96 98 |'Tenn Cop Co conv 6s '25.M&N 92 95 
Bush Term liet 4s 1952 ___.A&O 79 83 LackawS8t 5s’230ptco’06 A& 95% 96 4||Texas Co deb 68 '31 op '15_J&J 975 98 

Cons g 5s Jan 1 1955___._J&J 82 84 lst 58 1950 0 ter 1915. M&> 91 93 Union B & P 1st g 5s op J&J 83 89% 
Bush Terminal Buildings Co— Eq 5s 1918-1926 _____ M&Si5\b 7% 6%)|| Stamped _.....-......._- ae Oe P Goaae 

ist sf gold guar 58 1960_A&O|} 79 80 LakeSu r Corp ine 58°24 Oct} ----- 54 |\Union Oil Co of Califo 
California Wine Association— 1st & coll tr gold 5s 1944. J&D 57 63 lien sf 58 1931 opt_J&J2| 90% 91 

Conv eames opefM&sS| 90%) ---.-.. Lake of the Mill Co, Ltd Union Steel Co ist 58’52gu.J&D| 101 | --_-- 

lst 68°29 op A&O min.|96 lst M 6s June 1923____-_ SGU avcne 10014|\0n Transpor ist 58 1923._.P&A 90 95 
Canadian ay & Fdy Co, Ltd— Latrobe-Connellsville C & ek Union writer—See Remington T)|ypewrit 

lst.s f g 6s 1939________ 1 ae 95 1st ef g 68 1931 opt.____ J& 96 .. --||Calt Frult—Deb 44s 1923_JaJ 95 95 
Canadian Conz Rubber, Ltd— Laurentide Paper ist 6s’20 jar 2 01. | stun Deb g 4}4s 1925e8f...._. J&J' 95 953 

Gold 68 1946 opt 1911-.A&O); 93 | ----- Lehigh Coal & — Onited arm deb 5s 1943..J&J| 73 76 

Cottons 5s 1940 J&J2 min.| 8044 Gen M g 44s May 1924.__.Q F| -----| ----- U 8 Env Ist 5s '18-’ P &D 9314} -.--- 
Case (J [) Threshing Machine— Funding 4s e July if CO es a ae U 8 Fi —Iist 5a 1919_J&J ae EE PSS 
Ist M 68 1918-1996 op.J&D| -----| ----- Col tr power 4346 '2 ‘21 0p-340) "9334, 07°" Com gold 6s 1920-—__ J&3| 82 | “92 
Cent Hud St'boe 1931____.F&A 76% 844% Consfg 4s 1954.___- 92 92%\i0 S Light & Heat 
Cent Hud St t—5e’°19 M&N| 86 97 Leh & W-Barre Coal—See Gant lRR of |NJp33||_ 1st s f 6s 1935__-.---- J&D 72 80 
6e April 1933_......_.. A&O, 80 90 tt & Myers g 78 1944-A&0 110%} 113 ||U 8 Mtge — 
Cen’ ew 5a 1925__A&0 93% 95 Id bonds 5s 1951.___- F&A 90 9144||_ 4s SerH tol ’18-"19...__- Vari -..-.<] see 
Ches& Del Can ist 58(48)’26J&5| 55 60 Lima Locomotive Corp— O08 Realty & Im bog 26 opJ&s| 52 55 
Chic Jct coll tr vr g 481940 A&O 72% 74 lst af g 63 1932_.______ 0 8 Rub tr6s'18_J&D| 100 100% 

Coll Se 1940._.____ A&O oe. - Saeco rillard (P) Co g 78 1944.A&0, 107 112% Ist & ref 553 1947 Ser A Sas 79% 79% 
Chic Pneu Tool be Dec 31’21J&J| ----- 96 Gold bonds 5s 1951__-.- F&A 89 U 8 Smelt & Mining— 

Chic Un Sta—See Steam RR bds + pone 2 8S iste 53 1932_.J&J) 83 88 Conv 6% notes 1926..._.P &A 95% 95% 
Chicouti ai Pulp 6s °43_.._.J&J| 80 90 aryland Stoel | lst be 1933. F&A 92 95 ||United States Steel Corp— 
Chili Copp2t nv 76 1923_M&N| 105 105% Metropolitan 8S 58 1939 -. J&J| -----| ----- ltrsf Ss Apr’5lop'11.Var,| 100 103 

Conv 6s 1932 ter Af p-A&O| 79% C&C 5s i936 op.M&S/f ----- 21 Col tr sf 58Apr’51 not op.Var| 100 103 

Part peid (RP ea lag Ra api 1 78% 79% Mexican Petroleum of Del Ltd— Col sf 2d 5s Apr’630p'13M&N| 98%) 98% 
Clearfield Bit Coal 4s 1940_J&J| -----| ----- ist conv sf 6¢'21 Ser AA&O| 106 109 ||Utah Fuel—See Deny & Rio Gr,|p. 34. 
Cleve & Sandusky Brewing— ne 1053{| 109 || Vancouver Lumber 6s'19-’25J&J| 90 98 
lst e f g 66 J’ne 1 48 $- J&J 48% 50 Midvale Steel & Ordnance— Vandalia Coal Ist 6s '30 © La samwel . ‘acute 
de 8B" ist 58 1931 0 RT. webiiw cE arpa Conv af 5s 1936______. M&S 87% 88 /||Victor-Amer Fuel Ist 68’40F4&A 60 70 
a eel & Iron s f 5s 043. F&A| 82%) 86}4 Monon Coal—See Chic Ind & L |Ry p 34 Victor Fuel 1st I, fg581953.J&5) 57 65 
Fuel gen g 68 1919..M&N| --.--| ----- Monon Riv Con C&C6s'49 A&O) ----- 11134) Virginte-Carolins Chemicai— 

God RivC&C 6e July’ 19.A&0 OF <1 .haae Ly op & Wright 5s '18_.J&D ') °s  samas lst M g 5s 1923 opt a f_ Zee 93% 941% 

Colorado Industrial Morris & 8 & Co Istef4}4s'39_J&J) 81 89%||_ Sony deb 62 1924 ....A&O15| 9514) 98 
- ‘Ist g gu 5e ser A&B’ B40pF&A| 74% 74% Mtge Bond 4s Ser 2 68 op.A&O| 60 | .--.-- Va Ir Coal & Coke 58 1949-M4&S| 86 89% 

Compu -Tabulating-Rec Co- Ser 3 1932 op °22____- J&3| 85 95 ||WebsterC&C ist g 5s bs’ 430p- M&S 91 93 

fund gold 68 1941_..J&3| 80 85 ae Vernon- Woodberry Mill a— Welsbach Co col tr 5s 30. -J&D poses 95 

cons oy be Coal 58’35 guopt.J&D|) .----| ----- notes 1918........F&A| 99)4) 9934) West Canada Fi Mills Co, L 
Sous Tobec coll tr 40°07 Y4A| 2222] “Bi” Net Bomtalt & Cable inc— | ist of 68 Mch 1928.-.._M&S| -----| ----- 
Yonsol Coal 4442 19340pt M&N| 89 | 90 lst M sf 63 1927______- eS eee .----||__ 1st & refef 68 1031_....M&S| --.-- Gin 
ist & refs fg Se 1950.-J&D| 87}4| 89}4 Net Enam & Stpg 53°20 J&D) ----- 974 Wenens Electric Co— 

Cony 6% @ 23 0paft'16.P&A| 99 | 100 National Fire Proofing— lst 5a Dec 31'220paft’llJ&J; 96 96% 
Corn Prod Ref ¢ f 58’31. --M&N| 98% 99 ist&coll tr g 58 ’18-'320p Mes 97 | ----- w'h'se Mach Ist 6s Nov’40 27 96 | ----- 
let g 56 19348f_.__- N| oe oS: ‘sosew Nat Starch deb 5s 1930 gu-.J&J 93 96 ||Whitmer(Wm) &Sons6s' 20_M& 90 95 

Cramp(Wm)SonsShip&En "Bldg National ‘tube, lst 58 1952 M&N| 94% 954) Wick wire Steel—ist 60 '34 MEN 95 98 

Ist 58 1929 opt__ 100 | 104 Natomas Co of Cal— Wilson & Co lat és 1941.-A&0| 93144) 94% 
Crew Levick Co Ist 68 1931 Pea 92 | 93 Gen & ref 63 1935......J&J| 724) ----- Winchester Repeating Arms— 
Cuban-Am.Sugar—Ist | 6s notes! N £ Cot Yarn Cog 5s 1920 F&A! -----| ----- 7%, old notes Mer "19-_M&S| 9914; 99% 

ae eee re (J&J)| 9934 100144 New Eng Nav—See N YNH &'H RR CHANGE SEATS. 

Mee OE cocw nos (J&J)} 9834) 9944 NJ zine lst 40 1926......A&O} 90 | .-.--- No. Last Sale.| $ s 

2 eee (J&J); 98 | NE AlrBrakeist 69’28couv M&N| ----- 99 IN Y¥ stock Excn.1.100 $55,000} -.-..-| ---.-- 
Cudahy Packing Co— N Y Dock Co—iet g 48°51 F&A! 67 68 |N ¥ Con 8tk Ex 486 3,000) 2,000) 3,000 

ist s f gold 58 1946...J&D) 91% 924%N y & Hob F’y 5s May "46 JD) on -} eae N Y Produce 2x 1,800 1,700} 1,600} 1,700 
Davies (Wim) Co Ist 68'°26_J&J| -..--| ----- sear en Ferry 5a °46._.M& Get ‘duecd N Y Cotton Ex.. 450 12,500) -_---. 13,900 
Dewees (W) WoodCo5s’30M&N! 95 —, NY&NJ | a Asal 46_ ra Se ales N Y Coff &Sug Ex 323 3,350} 2,500) 3,250 
Distillers’ Securities Con "NY Shipbuilding C Baltimore 8tk Ex 87 6.000) -.-.-.-.| --.-- 

Col tr cv g 58 '27 op 8 A&O) 86 | 87 lst M sf 5s Nov 1 1 1946...-- in 72 79 Boston Stock Ex. 150 10,000) 9,000) 12,000 
Domin Coal 5s'’400p'10_._M&N| 8934 -..-. Ni Bay Co 5s 1925 . _M&Nn 92 94 | Chic Bd of Trade.1,622; 4,500)  .-...-|} —---- 
Dominion Iron & 8t 58 1929. J&5| 84 | ----- O'Gara oalSs 55 op aft’ 08.M&S\f 58 61 |Chicago Stk Exch 250 A 1,200 
Dunlop Tire & Rub Goods, Lta-| Qetlvie Flour Mills 68 '32_.J&D| 100 | ----- Cincionat! Stk Ex 35 3,900! 3,000) 4,000 

istaf 1927 ot. M&S) Saale A Sead Sn 109 .----| Cleveland Stk Ex 35 2,400) 3,500) ---.-- 
ar pont At I) de Nem Powd— Series C. + dean LoulevilleStk Ex. 29 2,250 SE Cape 

re d 43s June 1 1936._.J&D) ---.-- 100 Otis Elevator 5s ‘20 op 13 “A&O 95 97 | MinneapCh ofCom 573 5,000) 5,100) 5,500 
Besiek Phenix Mfg 5s 1926_ weet” SB | cease Pacific Coast Co—G 5s '46 J&D 82 84 |Montreal Stk Ex. 76 26,000) 25,000) 30,000 
Eastern Steel 1st5s’3lop'16F&A) ----- | nian Palace Hotel, (San Fran) ist 6s New Orl Cot Ex. 500 4,400) 4,000) 4,500 
Elk Horn Coal 6s 1925. ___.J&D 95 | 96 . Aug il i. a «S08 101 Phila Stock Exch 221 2,500; 2,000; 3,000 
Empire Refg ist 6s 1927__F&A 89 91 \|Park & Tiiterd sf 6s '36__J&D 75 80 Pittsb Stock Ex... 120 gate wie 
Fairmont Coal 5s 1931_ J&J 90 92 Parsons (W Va) Pulp & Lumber St Louls Stk Ex... 50 1,000; 1,000) 1,500 
Federal Sug Rfg 6 Zonotes’ 20 S&S 95 97 | Ist m g 6e ’18- 7 opt M&N 90 96 ne hey ae Oe Sn. -annsal’ anmnhe 
Fort St Union Depot—See Steam|RR Bonds |PeerleasTrk & Mot6s’25 MeO 80 82 ash’ton Stk Ex. 40 1,200} 1,000; 1,500 
General Baking ist 6¢1936J&D| 78 | 83 |Penmans.Ltd—istSe’260op M& 7) pee 




















b Basis. / This price includes accrued interest. & Last sale. » Nominal. «Sale price. min. Minimum prices established on the Montrea! 
and Toronto stock exchanges, 
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Pepperell Mt iv 8214!) | s|North Lake... 28, iy,| 15% 
sik a) 5557-|¢ 197 ||. Alb | Gale Canper sowie 13-16. ~""%% 
Pocasset ah me ar ‘iil any. Pee) te ens, I Providence. -< Gntario sil Mia i00 42 . 43° 
90 | 11077|Albany InsCo-. 50 "| Prov Wash’ | "er jokers. |Ceseme = 1156 12 
me me CommerceI nsx 190 200 ash’ton__ 50) Pittsb Consol... 52 | 5 
Ry hd s| 140 110 nsCo 25; 180 195 100 | o-e-- Lynd Leet --t  Boatiy | fede 
Bord oo | s-Je a een Peer 
fore Mtg * 1 J Baltimore. Per |sha gga | Per | share bit & Mt Shasta Cop ys ze. 
Van a= 3 re. || Virginia F 7 v Peak..1| ~~~~7 33c. 
Salm =---@| 275 German ---- & M..25) Pond Creek | es37 by 
COUN Hh). gy Caneel Mirae German-Amer.. 95 "33°" a1 | --20, 80 | 85 |/Portland uk Coal.1 1814, “19” 
Beaconnet MiP « 70 aS woke 33 40 ay Ce noone == 28 Daa jie 
a | } 
eect ied o4 "97" Boston. Per St. Paul, Minn.) Per |share Ross M & adn, 26% 2436 
OKGo (Uties Goi~7| 10? | 105  |/Boston. share. |'S8tPaulF& M__100) 4 | sdeeeteée, io “iaie a8 
goule Mil ('B)"s| 138 | 15 Sofeananiaie-t00l" {13 | $8 | oo | aso fastest ie 
0 # eyance 5 eneca 65 e220 e© I ° 
Bterans MigtFns ree wee a | San Francisco. us lane Shannon op Cat 11% ag 
Taber MIITN Bog} 2° | za Pane eopding -.--- Re ay Be | ns \Firemen’s Fund e. |[ShattuckAtizCop10 163, 1654 
TecumaehM(FR)a| i3077| 1°? _||M & M...--. 83 || 100} 327144 Superior & Bost.10| 1939; 1828 
a} 150 rind ass Title..___  Siiescis 150 Washin ocre- ee Se ees 25 2% 2% 
Fe pte ccmamicccis Means Bienes ‘Arlington Bton. | Per lahare Tennessee Copper 54, 5% 
~*~ lelal 8 , em tem A 
Brooklyn—See N|Y Women's 7-77 50 70 bags Tonopah mab 19% 19% 
German’Amer__i Oz 18 ---||\Tonopah (Nev)--1 7 3% 
National ier -i09 onl So r a 13-16 
|, GE} lama 
: ae 
} 








a Par value Assessmen 
$50. & Last 7 agg ¥ paid. ¢ Par value $700. 4 Pri 
d 
Nominal. ce per share, not percent. ¢ Par value $50: 
0. g Par value $ 
1,000. A Par val 
ue 


min. Minimum iat petal. al 
prices paid. 
established on the Montreal ‘an, ef eprice. t New stock. ~d 
Toronto stock exchanges. Exdivy y Ex-rights. «E 

i . #Ex-stock div. t Wi 

. thout par value 
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{ 
Stocks. Par.| Bia. Ask. Stocks. Por, Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. 
Per \share. Aeolian-Weber— Per |share. Per |\share. Per |\share. 
T Ext Min 1 1% 1%| Plano& Pian-.100 5 15 |j\Atlantic Fruit..100 13 15 |\Clev&SandBrew100 2 
Soh 3% 3%| Preferred....100) 35 50 |j/Atl Fruit & §.S.___ 2 3%||_ Preferred. ___100 4 Se 
UnitedGold Mines 1 14¢ 15c||Aetna ves - |Atl Holding. -100 48 52 |\Cleveland Stone 100} 40 | -.... 
Un Verde we 3944) 40%) New (no par)id 13%) 13%)\Atl Gulf & W Cluett, Peabody100} 48 i“ 
Utah Cons_...... 10 10%|| Preferred....100) 65 70 Ind 8S Lines.100 z 105 106 Preferred....100} 9834) 117 
Utah Copper Co.10) 825%) 82%! Rubber ...50/d ----- -----|| Preferred....100 z 64 65 /|\Collins Co_.... 100} 150 180 
Victoria ........ 2 2%! bama Co...100) ----- s 95}4)\Atlantic Refin.100 900 910 |\Colonial Oil_...100) 10 40 
Vindicator_...... 1 25c 31c|| Ist pref...-- 100}: 93 |s 94 ||Atlas Powder_.100 173 176 |\Colo Fuel & Ir_100) 48 49 
Winona __...... 25 1% 2 2nd pref... cere s 80 Preferred..._100| 389 91 Preferred ....100) -...-| -.... 
Wolverine _..__. OR a ane eto Dia risee: 215 ||Autosales eb -- 39 42 3 |\Colt’s Patent 
Wyandot.__.... 25\b 60c 1 Albany Y) Safe Preferred. ..._ Od 17 20 Fire Arms M..25\d 64 66 
Yukon Gold_...-. 5 1 1% rage 100} 150 170 |\Babcock & Wil_ “feo 111 113_ |i\Col Graph Mfg _(t)|@ 60 63 
Allis dw Loc Wks100| 92%) 93%'| Preferred_- Be 65 70 
REALESTATETR Com vtc...-1 33344| 3334|| Preferred_...100| 9714 103 Comput-Tabulat & 
& LAND STOCKS Per \share Pref ytc....100| 82% 85 |(Baltimore Tube 100, 7934) 382 Reco: Co 100} 33 40 
Albany Tr (Bost)_/ 70 Ae atin 92 95 Oo] ee Cont Gar Haat 100 8 3 
WO asucs ----10U) 0 Ve fl 9 | Or @ Smuth Variou, -..... nso. eat 100 30 
Alliance Realty -i| 58 68 |Am Bank Note..50\¢d 34 | 37 _ || Preferred....100| -.._. 3 tL.100} 8244) ___.. 
Barristers’ Tr ‘erred..... a 4%| 954|\ConsIce(Pittsb).50\d 3 4 
(Boston) ...-.-.-- iia 70 ||4m Beet Sugar.100 100 107. Preferred._____50)d -_... 25 
Bedford Tr(Bost)-iia 55 Preferred. _..100 5 180 |'\ConsCoalofMdi100| 83 88 
tiTr(B)ija -...- 65 ||American Book. 100 100 105 |\Consumers Co.100| 46 48 
Bd of Tr Big Tr(B) ia _.-_-- 90 ||Am Brake Sh&F100 85% 7 Preferred....100) 82 
BosGr’dR’ (C)_iia 80 90 2 85% 85 %||\Cont Can_.-_-- 100 68 72 
tt eA et ciahte 850 rass 100 88 95 Preferred....100} 99 101% 
BosStorW’h’se(B) tia ..--- 95 |Am& Brit Mite 100 Continental - 5% 5% 
Wharf Co-lia -..-- 82%) ed 105%; 106 Preferred 105 90 95 
Bromf ag a TP in ciates 86 ||American Can-_.100 d 93 95 |\Continental dn 425 450 
R my is a digit 55 aS d 325 400 |\Corn Prod Refg.1 41%) 42% 
Cent Bldg Tr (B)-lia -.--- 50 ||Am Car & Fdry 100 50\d 65 75 Preferred 100 101 33 peo the 
RE Stiinasisda) 1000 Pref: aioe § ad 23%) 24 Copies & Ve com. sid 634 6% 
fee) --0 ee 450 |Am acl 1 80 81 || Preferred __._-. jd 3% 33% 
City R E =. 3 | ee 950 Preferred _ . ..100 O4 95% bid 
St - Am Chicle_-_..- 91 93 cramp (Wai HA100) snes] canine 
ores blg Ts (i) ee ewe Preferred _...100 100; 440 465 Vot trust 81 83 
C’ BigTr(B) | On cite tead 35 ||Am Cigar... k 40 ela Crescent Pi Pipe L L 50\d 35 38 
Constitution erred__..100 ._ ea 20134|\Crex Carpet...100| 40 55 
(Boston)-iia -.--- 50 ||Am Coalof N J..25\d 10444! 105 |\Crock-Wheeler_ 100 92 99 
8q Tr (B)-I\a -.--- 30 ||Am Cotton Oi1.100 2544; 26 Preferred ....100} 93 100 
ata ae ela 65 --..--||\Crucible Steel_.100) 6834) 69 
Delta Bidg Tr (B)-lia _.__- 45 ||AmCreditIndvm100 d 41 42 Preferred -...100 89 91% 
Devonsh Big Tr(B)ija .---- Am Cyanamid_100 d 16 17 _|\Cuba Cane Sugar 
Preferred -__....- | 95 Pref OR 15 16 Co: com (no par) @ 31%) 32% 
Dwelling House Am Express-.-- Prep ie ina aealas Gk 80%| 81 
Assoc <A __peeeeee AmFruitProd pf1 min| 40 Cuban-Am Sug- 100 14434) 160 
East Bos Bi 4% 4%||American Glue. 100 d 20 21 ‘erred _ __ 105 
East St R E Tr(B) tia _____ 95 Preferred - __. 6334| 68 |\Cumberl Pipe L 100} 140 150 
Ensley Land Co-.! 80 90 ||Am Hard 00 97 101 ||\DH Holmes Ltd100} 150 | LL 
Essex St Tr OI scctaiack 80 ||Am Hide&Leath100 DavisC&C_..100, 47 53 
Factory Bld Tr(B)-i\a ____. 80 | OO. 98 101 ‘|\Davison Chemical 
Fifty Assoc (Bos pia elie 4000 ‘Amer Hosiery _..25/d Corp aaeeensnaiel xa) ¢ 36 
Heymarkst UN stint a Amer Intern 11%) 11% )|\Deere & Co pref 1 9336 94 
HotlTr,T’raine(B) I\a ...._ 100 $60 paid... 100|d 92 94 IDL&w Goal. 50 @175 182 
Hun Cham Am Ice Co...-- 12044; 122}4'De Long H 
Tr )----lia 60 75 | ES 100 110 118 & Eye...---- 100) --.-- 65 
Journal Big Tr & OR atone 25 \|Am-La France {| — |  __ |jBush Terminal.100) --~.-- 97 Diamond Mi Match100; 105 107 
Kimball Tr | rae Fire Eng Inc.100 80 85 Corp. .100 58 34 58% 
Lovele *sWhTr(B)iia __--- 90 || Pref_....... 7% 9% Boze cate B00 wake! wer nn 
(Bos) lead 300 d 40%) 41%\p ref 100| 97%4' i0i 
adunteip TRE TB): TS 87 Machinery -.. 100 10234] .-... ii. 190 min| 123 
Old South Bid As-ija --._-.- 50 wee Bom Coal p ref_100 94% 95 
Oliver Bid Tr (B)-_iia ____- 90 ||Amer Li Ret 194! 204||Dominion Class 100) cncne|. concn 
Padd Bld Tr(B)iia -___- 90 Preferred ___.100 60 61 Preferred _ ; ‘Salaeca< ke ae 
Pem’tonBldTr (B) iia __._- 40 |Am Locomotive = 61% 65 |\DomI&S8pref_100| 91 92 
Post Of Sq Tr (B)-Iia -----| .---- PS 80 83 ||DomStCorpcomi00| 604 61 
cour ete (Bos) tia ...-- 15 ||Am Mch & Fdy 100 duPont (E I) de 
a 70 |Am Malting...100| 74% #£=8 || Can & Dock.100| ----- 50 N & Cocom.100| 273 277 
ty Associates o lst pref....- 100 ambria Iron...50\d 40 42 Debent stk_.100} 88 90 
picnic eae 75 |\\Amer ----100 50\d 127 132 ||Eagle _.-.-25|4 70 75 
5 BEE hited 50 P eS 60% 60% Steel _._100 * 93 
South St Tr {Boe ae 2 2. oomae Am Pipe&Cons_ 100 Preferred .._..100|z ----- 92 lst pref _.__- 100 92 
South Term | Reread 59 ||Am Pneu Serv..50\¢d 1% 134|\CanFdys&Forg 100) 154 155 ||Eastm Kod N J 100 430 ee 
State St Associates First pref_..-.- De asensl eoced Prefe groemer ovgetl ..pinus Preferred....100) 103 |  .-_L 
roy gS fae hace Oe 50 Preferred __--- 50\d 10 11%\\Can 88S Lines__100 40% 403{'|Edm’s &Jones Cor |d 14 17 
State St os) -F “Totes at 45 ||Am Press Assn.100 25 30 Voting tegen 4034 42 Preferred __. 100 75 90 
Suffolk R E Tr(B) hia __--- 500 ||Am Radiator...100) 230 240 Preferred -.--1 7414 75 |\Blec Bd & Sh pf 100\a 38 91% 
Summer St Tr {B) a se Osisies 65 || Preferred...-100) --.-- 125 |icanadianGar&¥100|° 30 31_ ||BlecStor Batt..100| 5034 51% 
Term Hotel Tr(B) -iia ___-- 95 ‘am Mili 25d 44 45 Preferred....100} ----- oAIE Nat Watch100| 140 145 
Preferred .._.-_- _ | pie 75 Prefe ----100; 100 110 |\Can Con Rub_.100 min{90 H Coal Corp. 50 q 26 34) 27% 
Texas Pacific Land American Screw 100} 155 165 Preferred _ ...100 min|97 wm be! oi it 47 
Trust certfs_._.i) 135 200 ||Am Seed Mach.100) ---.--) -.--- Canad'n Explos.100| 325 375 |\Ely Walker — 
Trem’t Bid Tr (B)_lia ____- 75 ay mney ea ES aaa tie Preferred....100} 100 107 Goods aS ae 107 
Trimtn Tr es), -* 6 ..--- 95 ||Am Sewer Pipe 13}4| 14 |\Can Locomotivel00} 57 59 lst preferred.100) ----. 106 
Osea "(Ganbe)-- Am Shipbidg.- ®- 100 125 130 Preferred - ---100 834) ..... 2d preferred.100| ----- 82% 
ae) some “ie Sti ae 40 Preferred....100| 89 90 |\Canton Co_..-- 150 160 ieperscn-Eranting. 
Weste -ta 105 125 ||Amer Smelt Sec Carbon Steel 2100 128 130 eS 12 15 
Wet Bla Tbe asain 65 Pf Ser A stpd_100 87 90 Ist pref _..-- 100 95 102 Preferred _ __- 100 57 60 
FORGE Docc c<snel needa 2d pref..---. 100} 72 75 |\Emptre Petroleum 5\¢ 1 3 
ee RO Beenie Carib Syndicate. 25\d 625 725 ||Empire 8t & Ir_100 45 50 
TITLE GUARAN. Am Smelt&Refg100 80% 80 %4'\Carriage Fact..100} ----- 15 eferred _...100 75 80 
TEE & SAFE Preferred_...100} 10514) 10634/| Preferred____100 min) 58 Eureka Pipe L.100) 195 205 
POSIT Am Snuffcom_.100) 96 105 | Case(J I) Thresh Fajado Sugar__100) 100 106 
STOCKS Per \share. Preferred _ ._.100 80 100 Mach pref__.100 80 86 |\Far & Ship Tob 
Am Steel F’dries100| 67 67%4'\CaseinCoofAm 100} 33 40 Warehouse _.100} --.--. 5 
, Amer Surety -...50 53 56 ||American Stores t |d 26 30 ||\Case Lockwood & lst preferred_100) ----- 70 
Bond&M Guarl00) 180 190 ||Am Sugar Refg.100) 113 113%| Brainard Co.100} 210 | -.... 2d preferred.100| ----- 25 
Casualty ofAm_.10| ___-- 75 || Preferred-.-.100| 109 112 | Celluloid Co_..100| 144 150 Fay & gancom100; 20 40 
Chicago T&Tr_100} 160 166 ||AmSumat Tob.100| 142%) 143 /|\Central Aguirre referred__..100, 50 75 
Cit AIbNY)100) 150 175 || Preferred_...100} 100 101}4| Sugar Cos...100| 172 175 |\FederalSugRefg100| 81 -| 86 
Columbia Title ||Am Thread pref -_5/d -_-_- 4 (|i\CentralC &C..100} ----- 63 Preferred._..100} 91 93 
Ve ashington) __5\dz 5 ||Am Tobecce, --100 161 164 Preferred....100| -.---| 69}4)|Fisher Body_...(t)|@ 3844 40 
Fidelity&D (ad) 0a 110 111 || Preferred...-100| 94 98 |\Cent Foundry..100) 35 38 || Preferred....100) 86 89 
istMg Gu N gg SEE BLS Am spe 7 Foun. ace 354%! 38 Preferred....100) 45 49 |\Foundation Co (t)i\d 75 85 
KC (Mo) Casual.| -.-... 8% Pre 80 84 |\Cent Leather..100) 71 71}4|_ Preferred__..100} 93 100 
Kentucky Title Co jAmnWWé«& wa |_ Preferred....100) 104 106 ||Freeport Tex Co(t)\@ 33 34 
Preferred. --.100| -.--. 103 | Common -....100 4% 54 \Certain-teedProd(¢)|d 34 36 ||Gair (Robert) 
Lawyers’ MCo.100; 88 95 || First pref...100| 54 57 lst pref _...- 100} 84)4| 187%) Copref_____- 100ja 97 100 
Lo e Title.100) 120 123 || Particy ref _.100 12% 13%4)|_ 2d pref.._... 100, 784) ..--- Galena-Sig O11.100) 126 130 
Maryland CasCo25\4 76 77 |\\Am Wind Glass Champton Coated Preferred ...-100} 125 135 
Mortgage Bond .100) 2 O8 TWO cenneu 100} 97 100 POE 6g cinee oo ee 150 Geston Williams 
Nat Surety Co. 1? a a ee |Am Wind Glass Proterred -100} 90 105 Wigmore..(t)\¢d 28/4 29 
NY Title &M 50 CO. 0 SG cnccann 100} 49 50}4||\Chandler Motori00| 82}4| 83 Gen Asphcom..100| 29 30 
RET Ins(Wash) 100 © sprints at 80 || Preferred_...100) -.._. | 79 |\Chesebrough vi  paianate cass 100} 62 63 
Rhode Is!8 D.-100) -..-. ” cacer Am Wool(Mass)100) 573%{' 58}4'| Manufact’ng.100) 315 330 |'Gen baking -___100 6 10 
Title Pe Tr(StL)100) -.... 80 | Preferred_...100; 9344! 9444|\\Chevrolet Motor100) 138 140 || Preferred_...100) 45 50 
U 8 Casualty..100) 175 190 ||Am Wringer...100)  . ._. 85 | Chicago Audito- \(Gen Chemical_.100} 182 185 
UsFidel’Gut), . *. a | . Prefesred....100) ..... 110 rium Assn...100) 14 15 || Preferred....100) 98 103 
US TGuéIndem100 35 50 ||Am wees F Pap100 2 2%)|\Chic Junc Rys & Gen Cigar com_100 48% 49 
Westch & Bronx Tit ] referr -100} 22 24 | Un 8t Ydstpd100) ---.--. 148 Preferred....100| 9944 99% 
& Mtg Guar.100} 160 175 ||Anglo-Amer Oil- fi d:-38 13%|| Preferred....100) 83 | ..... General Electric100| 147% 149% 
| Assets nealiza - 1% 1%|\Chic Pneu Tool_100| 7234) 73}4|\Gen Motors_.__.100) 152%! 154 
INDUSTRIAL & '|Assoc Dry G'ds_ 100 12 15 |\Chic Ry Equip.100| -.--- 10144 Preferred__--100| 81 | 81% 
MISCELLANEOU'S Be yy. =e i 46% 63% \Childs Co -.._. 100 68 72 |\Gen Petrol __..100 99 | 99% 
Per |share. } 2nd pref-___-- 42 59 || Preferred_...100) 94 98 Preferred. _____- TE see 
Acme Tea ....100 90 ..-..||Associated Oil “100 sbicdthiad'ts 58 |\Cin Tob Wareh.100) 20 40 |\Gen Ry Signal_100 the SRR eo 
lst pref_._.-- 100; 80 85 ||Associat’d Simmons Cin Un Stk Yds.100) 95 105 Prefe ot ---100 80 i iciatiales 
Adams ress_ 100 59 65 || Hardware _..100) 265 300 |\Cit investing - 100 14 19 |\Globe-Wernicke 100| 135 150 
Advance-Rumely — | Preferred....100) 89 90 Pret ferred_...100) 65 70 Preferred _ 100} 103 | 110 
CORN <cciabatininss 100; 16 a Clev CliffsIron.100) -.... 227 |\Goodrich (BF)_100| 44 is 45% 
(ep enor emis 100! 41 4194) Preferred..__100} 97% 98% 
a Purchaser also 8 accrued in @ Price per share, not cent. ¢ Par value $500. & Par value $1,000. { Par value $10. é£ vant sale. 
iPar value $100. eNominal minal. o Price per cent of par value. s Sale price. ‘New stock wu Ex-stock dividend. sz Ex-dividend. y Ex-rights. 


+ Without par value 































































































Minimum prices established on Montreal and Toronto stock 
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48 INDUSTRIAL AND MISCELLAN EOUS SECURITIES. ; [ 
, f 
—_ Rage : | i . 
Stocks. Par.| Bid. | Ask. || Stocks. Par | Bid. | Ask. || Stocks. Par. = Ask. Stocks. Par = ae 
es et ee Per share Per share. er \share. er |share 
Frary ‘abst .--100 10 20 Works. 25\dz 87 90 
Goodyear Tire & Landers, - ’ ine “400! 70 85 |\Steel CoofCan_100| 65%) 66 
m._ 100 173 & Clark... 2h\d 50 52 Pref: -_ 4 
Ou ered 100; 97%4| 98 || Lanst Monotypel 62 |\Pac Coast Go..100| 42 | 50 “wed 5 pense 
ed -.-.3 ref. ..-100| 68 90 ||Stern Bros pref-100| 32 | 40 
2d ee Kt ee 100} ..-.-| ----- 18 Bub & tid 19 19% a oe tool 55 80 |lStetson(J B)...100| __| _..__ 
Gorham Mig pf 100) -----| 555-- 788 100\d 29 29%4|| Preferred.--.100| ~--..| ~._-- 
Grasselli Chem-100| ____- 16a || “Navigation 104 66% 0794) Pacitie Mat 100 102 | ...-- Stewart- Warner 
Pref --- 10474) ----- Leh: Bild 78 83 |\Packard Motor-100} 117 | 121 Speedometer 100| 57% 58% 
Gray & Dudiey-100) 90 | 26 \lLeh & Wilkes.” te. ed....100| 9434) 96 |Stromberg-Calrs_25|@ 22°°| 23 
&P Tea pf i00; 94 100 |\Leh & Wilkes Preferred - - -- 4 iu 46 46% 
Gr LakesTow100) 41 43% Coal... 5 'd 190 210 Nag Corp.100} 131 | ----- oo “4 
"Pre per_.100| 220 50” 7B 30 = & ne i a 50\d 48% Stutz Motor Gari?) d 40% 43% 
Gt. Nor. -100) 220 230 |\Library Bureau ae Tans Om -90\ 90%| ~925¢|Submarine B Hid 16 17 
Great eou ae 100| 280°" 205 "[Lig& Myers Tob 100| 165° | 170 |\PeckBtowaWiic 20/d 29 $2 Popeees Seod.-200) a2 2 
Oeererred oe 00} 10534! 107 ‘erred 101 104 penn Coalé Coke 50} 31 33 . First p fais = oz 
tanamo Sug50| 455 57 |\Lima Locom..-100| 45 47 |\Penn Salt Mfg. 50) ----- k 87 ven Finch - - ae 
Qui states Steel foo 84 86 Preferred , + = PeanSeab, dBteel Ap , ell: fe wit 8 exas Compariy 100 — > i oes 
Helok Lice Care ed 3 ~ Palen 10 11%|\Penn-Mex Fuel-.25|d 30 40 TexP’e &Oi1100 650 700 
Common 100 SEEN Baars Pee Lit Brothers... 1 2544| 2644)|Pettib Mulliken 100) 35 45 Themes 1709 -;80 d a A. 
ees) 2 | HY are Stic] 90 |pultePtSaae car] SS | 1 [Fetes rod tao] Tease) "ae 
1 " eas 
HallswitchaBig 10 ree ee fee gg Seeds poration -..-100| 260 | 270 || erred..--100] 93° | 96 
Preferred sce oe Lord % Taylor.100| -~.--- 15 |\Pierce-Arrow Mot To -- 28)dz 4934 -._-- 
a 120 || ist pref 30°"| 40 | Car Corpino parla 39%] 40 red 38\d 25 | ~27 
Preterred-.--100/ -.---| 102 ||, 20 peat. ..---i eB | BROT Pierce Oll Corp. 28\¢ 16%| 165] Steel Forg __.(t)\d 39 41 
Henman | = ni toeret Sig 101 103 Pittab pe 50ld 234 3M Trenton a -- Pe a 
56 Whse100} 17% 1834), Preferred.... 50/d ----- err oc 
¢ Mer, ----3 103% 108 mo 90°"| 100 Pitts Coal‘ Pa). 100) ati oF prtangie === 28 10254 10038 
. . So la . 
Brame toh ti) 1, | “18 Foes gg | ae Dope BG 1) -ao-1t HE Loe Bee cassie] ESS) az 
ae 93 ts pt-- - 
Baan Cos 778, laackay Coes. 72 75%) Plant(T G) pref.100| 93 94 ||Union Carb: pre 
e Sugar------ 3944; 40 Pref 64 043 PumptonMisCo gCo100} 100 | ----- Union arbo mo pes 564, %% 
mo hh ig 58 105 Manhatten floc ” . ow RR 00} 125 135 Ly 100 6 | 40 
Hendee Mfg--- 16 18 Supply 40 50 ||Prairie O1léGas 100} 490 | 500 /|\Union Oil______ 105%! _...-. 
ee --- ” 2 75 os lst preferred.100) __._- 97 Prairie Pipe L..100| 253 258 Gaon et i" i00 26 98 
Hercules Powder100| 237 243 anhat Shirt_-100) ____- 8 65 Pratié Whit pf ait, pt. 100 = ors Un ~~ —.. 100 | 10136 
geri atarsatei00) "3 | "10 |x Hae) el prgeretss, 109 3804) H5N4|nlhed Alay eal a “3035, 40 
8’ ae 42} 4 amble.100|; 600 {| ----- 
woot aco 100| 145 | ___.. Mevwell Moe. i001" 275;|  283el Pree ie: 00) oso | 160° | of Ameom 300] 1023 1024 
Preferred....100) 91 94 lst pret RE 100} 55 56 «|Pullman Co_._.100| 112 114 rn ----100 104 115 
Hock Val Prod-100| 8 10 || 2d pref_____- 100} 19 2044||Pure Otl_----- 6\d 24%) __-.- United Drug--- % 73 
Holly Sug Co. - AYA d 30 40 ||May 2 Pre) Dept Quaker Oats...100) 230 250 ms oor Bere 2s 48% 49% 
Preferred.-100)" 85 = po ee 100 + ea 103 Ry Stl Spring” 100 Ha, 37% Unite Dyewood100 — = 
Hoven Owens & iis 7 we oo eae, 15 22 me sihece United Frali7-i0. 2124 | 124% 
se Od lee 100 “69% 0 Preferred.....100| 78 | 90 Hole Machine 10}d 13 | ----- Untd Paper Bo'd 100/15 1 19 % 
Seale baale oeul 2222 Meng OMe 101d 109% 28 os de Tee “+6 Fi tae TM. UntdShMachGor 2¢ d 49% 40% 
---F&Ald 9544) ----- erritt Oll_-.-- nD W- 0% 
gen pees Pi ae 8) 43 S84 985 | Gammon 1) 8 | asl, tage ail 7 
 - — Br 100 12 : Midvale Stecl soe eee an poet -----100} 53%) 55 Preferred __ C's Bese 
Bie es 10 afk | sao (actrees 00d | Span ca le 108) Metlonceetar a a] tis] “ie 
Silnote Figs 5 100| 164 - Mitchell pas. | ee e 34 eferred....100} 9914] 100° ||0 8 Envelope-.100| 190 205 
‘ob of 0 
impetal com...5id 4 6 ||Moline Plow ont ot 9434 Re pate (R a ai on ee ste a 
” 4:00 3 Te Be cnconmas ‘obacco-.--- ager 6} 
“at ass 4.” bceeamamaer Wess BCom....~- 100 180 | 225 ||US Finishing.100| 45 | 52 
og pe a a re 102 Preferred....100} 99 104 
Indiana Pipe L..50)d 94 96 , pref.._.100) 100 101}4)|_ Preferred 100} 99 
iss) as 138 Morne twist i 50d 198 g ~*, ar 100 eh: FERIA U § Ind Alcohol 100 i31i|" 1343) 
Preferred ..-100) 85 88 --60¢2198 | ----- ee eee eee 4 
Rome! Brass&C. 100; 320 335 Preferred - - _- 95 97 
ee .. ie 138 swell Mi Nashille 100 95 100 Royal Bak Pow 100 120 120 u 8 Play Caid- 100 165 175 
Inland ---100 Nashville Wareh Preferred... 
ook BRE ae ti © Eloverer- 100 20 30 ||Royal Dutch Co(t)/d 95 102 common. --___ 100 9 10 
Int Corcoml100|; 16% 17%||Nat Acme a d 30% 31 |/Saco-Lowell Co. 106 138 140 1st pret Spare 100 a o7 
anes Nat Aniline erred.._._100} 90 | 93 || 2nd pref____. ‘ 
Intern Banking 100 180 aes Chemical eomntee * ° aote Cx rap. 10¢ 57 ° O 8 ubber- mes + 13% = 
Preferred _ ___ om 4 eS ae “4 
— BE oe ine 10 3% 4% Nag Bi Biscuit. ....100 92%4| 98 |IS8t L Rocky ist preferred - 100 10314] 104 
Int Educational erred_...100| 106 5 Pacific he ie 36 Agen PY. a Bete Mis 50id 444 + 
, 0 N .. Cal ay - ---100 37% ee Me ee ee RB 334 
Freres 2 | 3h] ee S| ig ase <a) [Ree Hei IIE 
J 100 || 2d pref______ 85 ta aSug ----100 1% 
bers ial ity) elaedonasanig, | 2 Seseeahetl ih Sc yam oa 1s | Ba 
-100 5 pulpa Refg.... --100} ----- 
se eke i600 96°" en NatConduit&C-_(t)'d 18% 18%%|\Savage Arms__ 100 73 7 75 Preferred ....100} ___-_- 3 
Inter Merc Marine NatEnam&Stpg100| 51 5134|\Saxon Mot Cor. 100 8 9 |\Va-Caro Chem- 100 50% ‘ans 
Se edethae 100 8 28% .. Preferred _ - - - 4 - * i Scovill ie. 100| 465 470 ve es 3° 138 <- o% 
Preferred _.._ 100 02 at Fire-Proofg Sears buck 
Inter Nickel_--- 2! 4 1088 100°" || ‘Preferred... Old ____. 8 & Co com...100| 136 | 140 ||Vulean Detin..100| -__--| - 3533 
Preferred ....100, 96° | ____. Nat Lead-_-_-_-_-_- = Bt B ay, nee z +: 116 ” me +H aes 
ian 353 aici te Secur Co OR TOUR. neue ham 
ms? - ~ poet 30° 1007 Nat Ref com_..106) _____ 200 Pret erred. 10K 70 80 Prefe xred ----100 75 77 
Pref stamped- 62 63 erred....100) _.__. 134 ||Shredded WheatCo WarwickI&B6t.-10)d 8}4) 8% 
Internat Petrol_.£1)4 13 14 ||Nat gates! 100; 96 98 Common ... 1M] ----- 100 ||Washburn Wire 100 325 350 
Inter Salt_...-.- 10C; 64 64 ||Nat’l t 12.50\d 13 14 Preferred ....10:| ____- 96 Preferred__..100} 104 107 
ine te Reet Sheen 9 weed 100| 17%| 18 =~ mnithe Co > items 93 Weah Market =~ 3014 16% 1 
eT eee oe ee 1 Se ot 2 
Lat Text Book 101. 11% 12% New Depart 100 bak sinclair Ol Oil & Ref t 4 33 %4 3376 wa aad a EE. d eas on? 
t Co.1 =s--100) .-..- alrants_..___- 4 
TH Montgomery 5 0u\? se 110 NewingCot Y's BNI6l. encan Singer Mfg.___10¢} 168 172 || Welsb’ch ‘o.com 100 40. 50 
i 100] 3 95 |INJ Zi Preferred.-100 obs | 333° |SlouxC'ysikYdsioc|” : Weat'hee ia Mt Bold 4254 43 
Preferred - - - - | Bae 28 23% jouxC’yStkYds10¢; ____-}| ----- 
Johnson Tino | °' | °° |New Mexico & Preferred. 100] <.22.| 2222. pref... old 59° | 65 
& mageet ~~ 108 75 125 earners, ew i00 d 70c 85c.||Sloss-Sheff 8&1 100 64 65 Westmor's Coal. 60 d mS ae 
ohus-Pratt ‘ : Ee. § RS es eee Preferred _ ___ 95 2 
i C Stk Yds of Me 7 rg a a aE eae Smyth Mfg Co_100} 175 200 ||We ~s reas OS 100} 175 200 
Common ....100) 70 75 ||N ¥ Air Brake.100| 126 128 |\Solar Refining._100| 300 310 | ed_...100) 97 105 
Preferred....100) 74 77. |\IN ¥ Dock__..- 00! 2344) 24 /|\Southern Pipe L100} 180 184 Wheeling Mould 
Kayser (Jul)&Co100 Preferred....100| 46 51 |\South Penn Otl_100|) 260 270 | & Fdy new com 99 100 
ist preferred.100} ~""""| “""""in ¥ Shipbidg. (1) d 40 42 |\SoPortoRicoSugi100| 127 150 || New preferred.- | ____- 59 
& pringfield N Y Transit__.100)4 200 210 Pref. -.-.10€} 100 105 ||Wheeling St & 1. WR ne 
Tire com--.--. 25\d 4914 52 ||Nicholson File.100) 350 380 ||8’west Pa P L_ 100 92 95 ||\White Motor. -._-50/d 41. 3 
x Beng Soe fo 81 87 ||Niles-Bem-P’d ie 122 1 mpnoer Bi com. at 21 jo wae caer ise d 19 is 20 
y Wheel - - 2 2 Preferred ----_ 94 RR OL 2 - Z 
erred aoomae 33° 30” pb eS. ES aaa Stand 7 “2 |: eet 15 ||Wilson&Co vtc-_ 106 6134 64 
Kentucky Wag. 55 60 Noré& Stboat 100\z 150 170 eferred.._.1006| 85 100 || Preferred __..100 0 100 
Ree tacrer iS) | 2 (Speen, He, He emgmaane ik] 3s | 1G *ispeet Arms 100] 50. | 750 
uraber 18 19 : ) 
Preferred - -. 100 60 64 ER. Lioo 103"| 108° |\Stand Ot fal - 101} 206 209 || Woman's Hotel 100 doe? ae ee 
Kolb Bakery pf..10| 70 80 ||NovaSc8t or 100} 58 60 ||Stand Ol! (Ind). i0¢} 615 625 | Woodward Iron. 100 48 ios 
Nee mock 10014 51 0 |ogtivie #1 Miia. 100] i7i7"| 173° |Seand OW epic] 439 | 328 eee os ool ingag] 11734 
ew --- 8 e naeage f 
Preferred - -..100)q 100 103%4||_ Preferred....100) 100 |  __-.- Stand Ot] (Neb) 106) 450 475 |\World Film.--.- Sid % % 
maeeenne Cone!” 66, | oe Pee Oe all asa] ait (meer nceny i) fas | Se [Wem te ree | 
erred = --100) 101 105 ||Ohio Oi)...._._- d 320 oO 100] 26 27: 
La Belle Ir Wks. oo 11334 ___.-||Old Domin 88. ~100\ n 55 90 ||\Stand Ol] (Ohio) 10} 390 400 || Pref A vtc__100 88 8934 
Preferred - - - - 116 | 118 ||Otis Elevator..10u) 46 50 ||Standard Sanitary ot Ie ek eee" tel wae) ae 
Lackawanns St _ 100 83 8414||_ Preferred_...100) 74 76 Mfg com....100| 130 136 ||\¥ ale & wen --28 ped 
Lake Sup Corp.100) 1814) 18%¢||\Owens Bot Mach.25\d 56 61 Preferred __-.100| 105 110 KK (J 8) Co ood RG = 
pane see Bows. lid 4% 434|| Preferred....100| 106 | - --- ee 10 s75 285 lw eae re. 
-~ FF ed___. 100 1324 ote (NBete, 10 350 } Froterred “777400 107% 109 
22 ow =§=—§s)n §-C OH Ow - . epee i --<-- 
a Purchaser also pays 8 accrued dividend. 6 Assessmen' is paid @ Price per share, not cent. & Last sale. » Nominal. s Sale price 
t&x-stock dividen w Ex-cash and stock dividend. dividend. y Ex-rights. ithout par value. 
exchanges. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.” That is the accrued interest 
must in all oases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “to net” indicate the basis on which the securities sell or the interest rate which the sesuritie, 
if held to maturity will net to the purchaser at the present market price. 
















































































To a To To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. Net.) Bonds Bid. | Ask. | Net, 
Jan Mateo Co 5s ’19-'42 J&J|_.....|__-._- 4. 4.80 Hernando Co— i 
UNITED STATES—Sele also|page19 Santa Barbara—S5s gold Sch 5s Fund&Highw 1944_J&J| 95 ae es 

2s Pan Can Nov 1938_.Q-F) 98 99 |---|} 1919 to 1941...... >” een Gene es 4. 80 Jecksonv 5s hay 15°34 MEN TOTES BPS Ry a 

244s Postal Sav 1931-36_J&J|_____- 100 | ...|| 44s¢ Ang 943... F&A) ...-..-|---... 4.80 ae mprovy Jan i lisse cecanene 5 

38 Conversions -1946-47- 83 90 | ...||Stockton 8 D 58 °19-’21_J&J)__--_-|-.-._. 4.90 wor 1936. Me SOREN Prifpaers or 5 

8a Treasury notes ______.Q-J|/______ | aan Bites CANADA—See page 50. {| 8 Feb 1 eI RRM ar 5 
taraentoneities of the U |S Govt|— COLORADO Jae ha S Db No 1— 

Fed F’m L4%s’37M&N/} 100 | 101 | ---||48 1922 opt 1912__._.-. M&S; 98 | 100 ~<-hee 5s April 104s a lal 100 | 104 
Fed F’mLoanss'38M&N|__._--|_-..-- £.46|Boulder 98 Sept 1 1036-Mas| 98 | 100 | 22. ey West Se 1043.---¥63| ‘03 | “Orss) 772 
Issued by First Joint Sto\ck Lan|d Canon o7& 31op’21M&N/ 96 | 100 Pe ‘Mina 5s 1910-1044--- “Jap 5.25) 5%] ~~ 
Bank of CHle—S% Farm Colorad ’290p’14M&S) ----__|.---_- 70 Orange Co 5s 1944_____ J&J3} 95 9714} __- 
Loan bonds’37-M&N| 98 | 100 | ...|| 48 Ref. Water Mar 1 1941_|b 4.75 asyl* --- Penscaola 44s ref 1941.A&0)} 94 be i 
FarmLoan5s’37M&N|-__-_-__. 101 | __.'\Delta Co 5eref’300p’20J&D| 98 | 100 -| Polk Co 5s 1921-40_..'6 5.10, 5%) ___ 
U. 8. Possessions—See Forejign Gojvt. p. |49 Denver S0 Oct 1919. -A&O Py ye 10036! -- oon Tag Se June’ 55 op'35 JJ s 5.10 6% pit: 
ug -- -80}4.70%| ---' un 62 op ’3 5.10 ne 
ALABAMA Garfield Co | eins 5% --- 

4s renewal Cl C 1956...J&J| 93 96 peavos May 1933 op ’23_; 98 100 oe! FOREIGN GOVTS 
4s Currency fund’g 1920_J&J| 94 C8. fuss Grad’ Jct 58°26 0p '21_J&J| 97 100 | ---| | Amer Foreign Securities Co— 
3748 renewal Jan 1956_.J&J|______|__-__. ---||Gunnison Co 4s’190p’09A&O!} 9634) 98 a, “ilar ete gold notes 1919..F&A) 9634} 97 
ham 6s ref ’23.F&A\______|_..... 5 |\Lake Co 4sNov’2lop’11A&0| 85 90 Anglo-French 5s’20.A&O 15, 921%) 92%4| ~~~ 
arch 1 1927..M&S}_____.|_..._- 5 OS need} « 1931 J&J) 95 97 | --- entine Republic— nag 
bs Improv A tg . & | See Pxoeee 5 Co—4s’21lop’11 F&A! 85 90... | seall salernel Be of 709sfM&S| 8234) 83 
iene ae iat: = tee 5 ae 6s Sept 11921-M&S/b  5%|4.80%)| --.| 6% Treas bds May 151920 9614) 97%) ~~~ 
= —— | RARE Eo (> REN fe reat 5 5s 1918 op 1913_.--_-- J&D\b 5%/4.80 o-- British—Cons2}s op’ 23. Oe. | stecee by 
5s Fund Sep 30 ’41 M&S30)______|_--__- 5 ||PuebloCo44sref’3lop’21J&J)b 5%|/4.80%) ---) ‘ s War Loan’25-’ 5 eee ge Aepere 

Jefferson Co—6s 1921..A&0O)______|---..- 5 ||\Pueblo Co 8 D No 20 aoe gold notes 1918-._M&S| 9934; 99%) ~~~ 
5s July 15 1920_....-J&J|_-._.-|----.- & || 1032....-..-..-... M&S|/b 5%/4.80%| ---| 3 notes Feb 1919.P&A! 975%) 97%| ~-~ 
4s July 1 1931___-_- | RARER CREAR: 5 |/Trinidad 5s '32 op ’22.A&0; 99 100 | ---'| 5 g notes 1919..M&N 975%) 97%) ___ 
4s Hospital 1963_.-J&J|_..._./_--__- 5 CONNECTICUT | §& notes 1921._.M&N 94 94%4| ___ 

Mobile—5s Sewer 1942M&N/______|___._- 5 4s July 1 1936__-------. of = | a Se ee nee overnment— 
5s School 1943____-- SRS Fra 5 mia 444s 1919-44.._A&0|/b 5%|4.60%)| ---'|| 6% Treasury notes Nov 
5s Dock Nov 1 1947 M&N/_____-/|_____- Bri rt—4l4s C &J\b 4.70/4.55 a eee: Saat RSS 85 92 
44s Refunding 1937_A4&0O}______|_..__- 5 | 448 Bridge '19-’65_..J&J\b 4.70/4.55%| ---| Hukuang RysSs£.J&D15, 65%) 68 | ~~~ 
4s Wat & y = — TRS, RPS 5 | 4s School 1918-35_-F&A\b 4.70/4.55%) ---'|| 5s of 1896 £ red on or 

Mobile Co 5s O26. LB ewcdaclcncacs 5 i 4s July 1 1925-1941. fe,’ b 4.70/4.55 o<- before 1933__.._-- A&O} ...-- 80 eee 
5s Ref 1931__...-.- SEW See 5 4\%s 19 | pee b 4.70/4.55%]| -..|| 4 8 of 1 1898 £ red on or 
5s Road Feb 1932.._F&A}-_-....'-..._- 5 4s Corp J 7 40107 83 b 4.70\4.55%) -.- re 1944_______ M&§| ..--- _; Bh ee 
5s Nov 1 1947__..M&N)-_-___-{-.2_. 5 Bristol_4s Fun J} 9634)---._. --- Cuban 5s 1944 op 1011_M&8 985%4| 99%| ~~~ 
4sC H & Jail 1936. ..304 RIE HRA 5 Danbury—4s pose chhall Jib 4.75|4.65%) ---|| —— 5s Nov 28 1913 

Montgo Ge”: PERE (irae aie 5 | : 8 | eee &O\b 4.75/4.65%| ---' fonal_-_.._- M 28] 86 oS ae 
5s Street Pav 19237343 TEER SR CEES 5 eSch & Ref Apr’ 3380 b 4.75|4.65% roel opie dig "490p-F&A| 80% 82 eae 
5s Funding 1940...-- (| as Se 5 “‘EHattord—as" 240p’04A40) 90 |..-..- --| “Ext’l’”’ g 58 1949....F&A) 92 9334) ___ 
44s Water 1928_..__A&O)____._|------ 5 | 48 Funding ’390p’29.A&0; 93)4/-.-..-.- --- Dominican Republic— 
44s Sch WW &Sew’'44J&J) =|. 5 E Hartf Fire D 48 1931_A&0}_.___-|_.-... ---|| Cust’s adm sf 58’58_F&A; 87 eo a 

Montgom’y Co—5s ’35_A&O}_...../-.---. 5 Fairfield Co 44s CH’'45J&J) 95 |-..--. - France (Republic of)— 

Selma—5s '27 op '10 M&N)___.../-.--.. 5 (Greenwich 4s '19- es a sul 5% National Loan not red 

Greenwich (Borough) |. ‘before Jan. 1931- OF 16 $130! $140 mm 
ARIZONA | Funding 1918-38J&D| 99 |_....- oon bss cot cony notes 1919. A&O 98 9814| ~~~ 
44s ref Apr ’38 op ’28 J&J15\b 4.75|4.50%) --. Bar oo 6 006.4 ARU) cccoc! occas ee 
County 8 D Nol S64 6 Jane 11955...J&D| 85 {-...... naa ie ui ‘one Aprl’18A&O} -...-) 2... sites 
5s March 1933__-.-- | RR, Bee 5 ‘Hart ord School Dist— | Hawall. Territory of— 

Phoenix 448 1950 op ’30J&J, -.---| ----- 5 || 432d North’24o0p’04-J&J) 97 |..-... al 4s Imp ’41 opt .'31__- F&A) 84 a pete 
5s School Mar 1933.--_-./ -....| --.--. 5 || 333s South 1931....M&N; 90 |.....- ---| 4s Imp Sep3’420p’32.M&S) 84 | a ipa 
5s Jan 1 1954 1934.J&J| .....} -..-- 5 | s South 1955....M&S| 84 |-.-..- mate ae Mey 15 '46(op’36)M&N| 84 93 page 

Prescott—5s 1948_.....J&J} .....| .--.. 5 Meriden (Town)— | 48 Au 1947 (op ’37) F&A) 84 | BR Seas 

Tucson—5s Water 1950 J&J) -..._| --.-- 5 | 3s 1919 to 1924__.M&N/\b 4.80\4.70%) --- 314 imp 21 0p 1911_J&J| 90 95 age 

44s WW Mchi10’38 M&S10) -_..-)| ----- 5 Mi — 1922...J&J| 9714)-.-... nein “It ernment— 
34s 1921_._______-- J&J| 9614|---.-. B35 % 1 1 O-7r g bds(Sept 46) ceitie cil seniaten ee 
ARKANSAS _ |New Britain 4sJulyl’27F&A; 95 |---..- Tot 1941_...J&Jiu $90 $105 | __L 

Ft Smith—5e 1926_...A&O) -_...| --..- 3348 Sewer 1924.....J&J| 94 (-.----. * Japanese Government— | 
5s W W 1919-1926__M4&N) -..--| --.-- ead - New Britain (Town)— | s£'25 opt ’10._F&Al5ic 854%) 8714! -__ 

St Francis Levee Dist— 536g Bee 1929 op O9_-F&A;} 90 |-.-- . ious 4 s £ 1925 opt 1910 a8 
68 Oct 1 1943 opt ’33_J&J) -....| --.-- --- New Haven—4s 1919..-J&J| 9814)... .- onus series)......-.-- J&I 10i¢ 87% 90 |... 
68 1947 opt 1937____- S| RR aes ---| 48 Sewer 1919-1925..A&0O!} 96%4)----.- on--| 49£°54 ° “| *10_J30 & ba! ieee ts ROS SR BBs 
544s 1945-1964_____- (Se Bae oon 34s Oct 1918-1924.-A&O | hj eee wo) 49£Jan’ 1 opt after 1921-\c¢ _...| 7 ies 
5s 1949 opt 1929___._ — eeatalleal peer e wall « Town 1939__._.-_- J&3} 9054/--.-.. --- Neth’d Gov 58 '18-'30_._F&A/| ...-.| 12. eee: 

s Town 1919- 1929- be, wginateleiaiaitia oe Paiipoine Islands— 
CALIFORNIA | I Nev ndon 4s Sch '27 J& es Saha ovis 40g 1 Pur '34 opt ’14.Q- “4 82 0" Lewe 
e}4sUnty bldgJan5’21-653&J b4%%| 454%) ---' 3348 Water 1926____- J& 5 oT ( eae | ..., 48P Wks & Imp 9 1988.68 82 Be ota 
arb Imp 1985 op’50.J&J|b4 34%) 454%) -—- Norwalk-4}4s Jan 15°64 343, 96° |--7--- ---| @@ i ea 1936 opt '16-F&A) 82 | 90 | *-° 
4s Highw July 3 °19-’61_J&J 434% | 4% % p May 1935-—-.... Tee OR \occccs pee Dec 1 1946..-Q SS $6 Sens 
ay 3B 90 61 FO onncdaleccnca 4.90 a own y,3018,- ALO _ Sy RY: eae ip ine Ry—see ee Bon Steam |RRs 
44s Mun imp fl LY een eae 4.90 3320 ater "19_J&J/b 4.80)...._. oe Porto co—4s 1919-33_J&J| 85 94 = 

Bakersfield 58 e'52- -A&O} Sa Sie 4.90 Meswieh $340 ner es b 4.704.60%| --. 48 Jan 1 1937 opt ’22_J&J| 85 94 Se 

Berkley 58 1942-1951__.J&J _.-__.|-.-__- Sc we =o Bee. 08 Acoswcs ale - Jan 1 1944-1 50. 3a 85 94 ee 

5s School rd ree yg! EE | REE 4.90 Towns 3148 1925_____. ae Ge ilesased én old 1919-1956_..-J&J) 85 94 as £0 

Los Ang—~4368"19 to’35 S&S, ad ol as mci 4.80 Orange—4s g Fund '25_.J&J} 95}4)..---- > 1927-1930_..J&J| 85 Of be. 

e031'18-’37J & D) ......|------ 4.80 Sout Norwalk 4%s'42M&N/ 95 |..-... --- Russian 4s of 1902 opt-_Q-M| .....| _.... shes 
4s Harb Imp '19-’51J&D)__-_--|------ 4.89 Stamford 4s Park 1942 M&N/|b M 0li-35%| - ---, Wladikawkas 4s Jan 13 '57 
448 El plant’ PE Pi vccacel commen 4.80 wites 1919-1945.J&J|\b 4.704.607) --- optional 1916_.._.J&J14) 10 | -... saa, 
434s Aug 1'23-'42.-_F&A\_..-__|-..... 4:30 6% %creditJ’neis19J&J10, 40 | 44.) ~~~ 
4s W ann 1918 to ’45 M&N)_.-.--)------ 4.30 48 High Sch 1918’46_J&D\b 4.80 4.70%) ---|| 5& Int Loan ’26_8&A14/t$95 ($100 webs 
4s g 1919 to 1930__-__. PE i baciklainanea 4.80 Waterbury 4}¢eGch’19- 21J&J\b 4.75.4.60%| .--|| & Ext Ln Dec’21_J&D| 39 RS Seas 
3%s Water '18 to 41 A&O}____-_|_--- 4.80 s Water 1919-'71__J&J|b 4.75.4.60%)| ...|| 4% Int Loan 1924- QM BAB cco oe +3. 
4348 Sch 1919 to '44.-J&D ------|------ 4:80 430 School 1922-1055 JAI 4.7514.00%| ~2_|\Swediah 4-340 1020.--F&A\ 222) 8 = 

Los Co 4148'19-’49 P&A)__-.--|---.-- 4.80 48 Water 1920-'49._...J&J\b 4.75 4.60%) ---|i\Switzerland 4s optional J&D) -....| ._.-- ihc 

Oakland—5 4s '18-°43_F&A)_...../-.--.- 4.80 48 Park 1919-1958__..J&J\b 4.75.4.60%)| -.-|| 5% notes 1920_._.-- M&S; 10114) 10134) 2. 
44s Mun p35, ern 4 Secoce]ecccce 4.80 3348 School 1919-'32__J&J\b 4.754.60%| ---||United States of Mexico— 
44s Jan 15 '19-’47___J&J|_....-)------ 4.80 West Hartf’d 44s, '°43_J&D\b 4.80)..--.- ---|| 58g Refund '44..Q-Janic 4044) -_.-- oe 
44sSch&cJne’19-’51 J&D)__...-|-..--- 4.80 Willimantic—4g 1924_.A&0O} 96 /|-----.- 4s gold 1954_....... J& 30 + <5. 

Oo 8 D 4s °19-°44_J&J|_.....|-....- 4.90 Windham—4 4s 1944_.__.J&J| 99 (|-.--.- 

0 Co 5s °19-'45.._.M4&S)._..-./...... 4.90 DELA AR FOREIGN CITIES, &c. 

ena—4sJan’19-'42 J&J)......|-..-.. 4.90 3s Dec 1 1927 op '02..-J&D)|....--.|-.---- Amsterdam 4s 1900-’01_A&0} .....| ..... Reuet 
44s Wat Pl’t '18-’36 A&O}____..|.----- 4.90 NewCastleUo4 Ks 2 site Tae RA Bordeaux (Fr)6s'19_..M&N 9114) 9234) ... 
8 D 4s'18-’22 RES ES: 4.90 48 Ref Dec 18 to '24_J&D)/-_-----|------ copene an Oo of 1 SO ETT ccinuek cade scsi 

Redlan i Cite onnnnalscades 4.90 3348 1919 to 1930. i iidintindl amen rankfort-on-Ma in (Germaniy) 

Riverside 5s 1919-53_..J&D)-...-.-.|-.---- 4.90 W ton—4 4s '22 -A&O|b 4.80/4.60% Prise Ser 1 1901. cece MAT eccce| o2-0e withies 

Riverside Co 5s '25-’54 M&N)|......|-.-.-. 4.90, 4}48 S8t & Sew 1934..A40/b 4.80/4.60 as-is & 1939-_.- 101 ee ikece 

to 4s Jan’19-°45 op|....../-..... 4.90, 4348 1928-1937______ b 4.80/4.60%)| ...|| 2d 68...--------...- 100 104 ee 
448 Sew & Dr '27-’34 J&J _-_----|------ 4.90, 434s Bldg-Con '53-62 M&S/b 4.80/4.60 Lyor na (City 1 LW 58 ‘19M 90%; 91%) -.. 
s’1 SESS ReeEsOSY 4.90, 4858t & Sew Apr 1925_A40/b 4.80,4.60% 19) MEN 9134; 9244) ... 

SanD "EEE tixnniiloanaae 4.99 DIST OF COLUMBIA vdarseiles {i tot -A&O15) 825 8234) -.. 

4s 319-1941 Sanat ainda tsdininasiol 90 3.656 Fund cur 1924_.- 92 99 San Juan (City of) Porto Rico— 
4 p Wh & Har '19-53347 coiinienasiath intemal FLOR 5s Ref & Imp 1033-8. -I&I 05 14 % 5%) --- 
5a g’19-"55J&J -.--.-|------ 4.80 Duval Co Bige's2 op’ 1aMEN 100 j<c-<-- Paulo =P es 
5s Munic 1919-1960. -J&J, escavcloccecnlee| 0 eee Ge..cscac 98 100 6% Ext £ 910-28 “S&J néhnelicwoens techie 
Se 1919-1939___...-. aie gre ae 4. ‘80 58 iaeer Ae FROME fs} 98 100 Tokyo (City of) 5s of 1912— 
4s April ea Sia velinicstndiliinsacedidie 4.80 Everglades Drainage Dist— Red ann sf beg’17-52M&S| 80 ae ee 
3s g Jul 1°19-"44- J&JS nanwewlnmde ie 4.80 68 1923-1935_____-- M&N\|b 6%| 53%% 
oaquinCo 5s ’19-’49 J&J\-.___-|------ 4.80 














b Basis. ¢ On basisof $5tothe £. 4 On the basis of 4 marks to the dollar. / Flat price. A On the basis of $4.86 2-3 to the £. {In London 
Nominal. «Sale price. ¢ Dollars per 1,000 rubies, flat. wu Dollars per 1,000 lire, flat. » Dollars per 1.000 francs. 
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1 ‘ To | j To | | To 
Bonds | Bid. Ask. |Net.| Bonds. | Bid. Ask. [aes BONDS | Bid. | Ask. | Net. 
CANADA aa Macon Se July 1928...Q-J|p 4.70|4.50%;) ---| Polk Co $140, 22,132 A&O 158 4.8014.70%) --- 
Dominion 6 Ceaeets | 9654| --.| 4h4s WW 1910-56. JRS/b 4.7014.50% ... Sloux City— 
tag far naa 1019--F SA 9584] -..||_ 48 Pav & Sew’20to’39_J&J|\b 4.70.4: 50% --- 48 Jan 1919 opt 1914. J&Jb 4.80/4.70%| -.- 
i 1998-2222 oi=ARQ 91%! 314) 77) QP Mauale bidg "35730 AkOD 54 133%) 22 vies W W Jan 15 '30.J&J» 4. -85/4.7595) --- 
be ther 171937 22227M&S8\s 91| 9234| -.- Savannah—4340 ref °43_J&J)b £.75'4.60% --- | Woodbury Co 5 '25-’32 J&Jb 4.75|4.70%| --- 
Alberta Province of— | "| 4463 Drainage 1944..F4&A\b 4.70 4.607% rae | 
% deb May 1 1925_M&N/____-- | Simnabtiaciaa |6%) 4 o refunding 1959..F4&A 6b 4.70/4.60 o! 57 KANSAS 
$I af de 1924..__P&A eae | 6% | Valdosta 5s 1919- '42___ Jan -“s2re-- peeene ti Atchison Co 
Calgary (58 1933. -— 5 Se saeco 7 |i | | 4s Refund '29 op '14.-J&J)-...--|.----- 5 
bs June 18 15 L -peramage Ps ---+-- |nosere 7 | Em ria— “ 
oe 2 eee | j ’ , aN RRS pe, 
Galt ig Ape 38°35 AOU ---2°2 022272] bye ayge May 1S op 21, Jaerlb 4% 436%) | 4 a Det 30 0 18 PN -----|------ 4-90 
4%s ElPowJ’ne5’31.J&D5 -.-.-- —_a 674 s Highway °35 op 25 J& 4% 4? Bese Ft dome in 3s oe 06 eee. S50 
Guelph— x High 37 = 27. erst 47% 12 7. 1 dee te elf Es i i er 14.90 
ee ee sie N22 a 0% tsan $1936 op 1926-3851 475) 454% ;-- Huser Pub Bldg’610p'S1J&J)---~--|---=-- 4.90 
ax tiga ee: Roles City fs 22 00 12 Jas. genes: Kansas Cit 
Fy og FO aiaitate abt oman ei BolseC'y8Dse'asep'18 MEN ere 7-77-15 | oo Po 1 1919-1925. -P&AD4% %|4.65%| --- 
Hamilton 40 1933..-.-A&D|------|------ aati (° || Gigs Wat&EIL *18-22A40b49%% 14.65%) __- 
Oo Ops 1 198 - «225 -- Saeed Meats 6i2| Se 1919 to 1924 op 18 Jad '5 | 4343 Sch Bldg 1929.-J&J.04%%14.65%| _-- 
BP eee <  epee p 6 » Peptesie pummemee pene ” || gigs Wat Plant Pur'30J&3045¢% 14.65%) __. 
aigonneu ZS | ectagametays ices Sapte: ILLINOIS ||_ 434s Refg Feb 1 '29._F4&Ab4%%/4.65%| __- 
= |Chicago 48 1919 to 1924_J&J|__._-_|__---- 4.60 |Leavenw—443 '19-'21_J&J------|-.-.-- 4.70 
a May “4910 --M&N Gseikiakeul -.-| 48 World's Fair 1921_-J&J|------|------ '4-60 Morris Co as $0 19°23. SAI -2 22 | 2a nes 
sei | PRR even Bu " \"77777|4'60 \Sedgw n 
noe Ae A Ele 7 aa ieee iz “ S lode ieie is BA. 343 een ‘spe (4:60 5s Fund 1925 op. 1915 J&Jj------|-...-- 4.75 
toba pence oan sagan 6% ea Gen Corp '19-’25_J&J\-.----|-.---- '4.60| 444sB’ge Oct’2 op OR Raine pat 4.75 
be oe tee ----- MAN 2cccc lee] 65] | Me 1919-1081... 343 |--2--- [2222 _|4.60 (Shawnee Co—4s 1924. M&N|------|------ 4.75 
ds Dratange duly 1“20se)-°-2-2)-2-2—- 7" eG ae ee i$:60| be Top Wat Sept ‘26. _JaJ|-...--|------ 4.75 
5 o¥Y 6% Linceln Park 49 1923.J&J|-.----|------ 4.60| 4348 Elec Light 1929_Jé&J|------|------ 4.75 
3 Se Re Ace eR ar | oa” w Pk  * ) > aia ppaieapihe 4.60| 43 Water April 1 ’24_A&O)------|---.-- 4.75 
aso ev 3 1966---MEN| “67 |""03 siz| Won Be arin ae sewn 4.60| 3%s Refund 1919....J4&J|------|-.-.-. 4.75 
+ Po vegetable’ Vemphahes eitataes Sie lonte “yb fia District” eae serait ~ ||'Topeka S D 4s Jan 1925 J&J|------|------ 4.75 
4530) gee BESS a--o-5 c+ pesheeiaee Srea : m4 1 moiato 1923.J&D 4.60 Wiehita— 
io rex May 1037... tena: sscteme | 25 Bop 1931..._M&S|--_---|->77-7 4.60|| 58 1929 opt 1919...__J&J|------|------ 4.75 
4s reg May 1927. ..-M&N/)-.-...|---.-- 6 48 t ag 8 “~J&D ee et 4.60 4s 1925, (  * IE pmaBTat we 4.75 
© Meg 1 1808 8... BEN )------|------ $ ge ee a amano if 60 | Wichita School District — 
to May tit a0 eke ete K 1919-1931_.J&D|_-----|__--_- 4.60} 44s July 1 1923____. Sianncchanmawd 4.75 
Selig eat st 6%) {5 Ser M 1919. 1938 -J4D|------|------4:60 Wyandotte County — 
es? “ae Leanossoalsawned 6 | 4s Forest Pres’19-'34 A&O}....--|_.-.-- eo 44s Bridge ’32 to "41 F&A ------|------ 4.70 
48 A Kori, 16 1921--A&O Rae RED: 644 | 3348 g 1919 to 19235 Nas icin Uasnadlaiy 4.60 
4s July Dg Tiana goer awe: 8 Ee ad te t 1°28__Sept 1 4.80. KENTUCKY 
oe ee eee aa ------|---- 64M io 4% M919. ee 4.70| Taz-ezempt: an amendment to thie Const|itu- 
de 1933 on apis Sata Nice od 519" _June 1/6 4.80 4.60% “_. tion of Kentucky passed at the |Nov.19|15 elecition 
a ‘anco eater ae 1 --°== ’ poets 4738, eis. i923 ie weer: 4 60) provides that all bonds of municipal clerporatiions 
North V buyer = Seiat eaten Rena: sid ref’ Sept | ape regan 4.60)\|now isaued or hereafter to be isaued sh be ties- ° 
Nova Scotia, Prov 48°19 “3 cocece|<oe qe 4 Springfield 34s BP BO0G ceccwclce-0-- eas eg 
4s Jan 1 i9 Covington — 
o Mey te 4 1919-1951_____ b 5%|4.80%| -.. 
gf Ba ib leBosueGoseCll 19°20 MENlo -..-|-..- 4.60] 40R 4s Re stemption 1922. F&A» iy ‘80% ae 
Dec y— ater 1927_.____ é‘ Ss 
ry A ea AaN " nets Brides 1918-33M4&N15\0 ____|______|4.60) ‘s Fundg 1952 op 42 F&A 5%|4.80%| -- 
hs plnempaante 10 oCrawfordsv 48 '19-'20..J&J\o --.-\......|4.60 Fayette County —. 
eee, © Se--2 40| 4s Ref 1042-5 -Sadlo ~222|7222.”|4.00|Pranktort aige'27 «4% | temepen mae Bee 
bar + Hy ‘sh ga 58 ees Kay a sa 7 Let <p ca-|-o-e-- + +e mor Sala Lcactadeoen! aiiabee (cocaine 2 
oFt Way 4s°18-’23A&O]o ____|______|4.60| 5s Rd & Bldg '22-'46_M&S\------|-.-.-- bids 
H Sas Sep 26 ) ayne Bat. i Olt ton 
uebec, Province ef. popraaeee Ve te 19-’30.J&D)e.-.--|_.-.-- |4.6 | i og igh Gohaias eee 4.00 
2 pe 328 J&D \°4sC HJan’ 15'23'32 5a 38 RE SS 4.90 Louise s D 4s 1938_ jap SE Ba: 4.90 
Goes Os erred ast art oe ae, ate 4.60) s Hospital 1951..M&S| 101 | 105 | _.. 
H 3a | 4s'Park Imp Jan 1'27-3&J|_-.--- “La2-- (4.60) 3 School impt °54-A&0)| 101 | 104 | 77. 
3 4s Fire Dept J'ne1’4iJ&J|o-----| 2... 460| 4s'Mun Imp 1923--.-J&3| 9734| 9836| --- 
3 o3'%4e Hospital 1986--Jédlo-----| <----/4.00) 4s do "Deo 1'26--Q-M) 97 9834) <-> 
: stndlaap 8D 48'19-"26Jeso-----| <-7""4180) 4s Roe July 1 1037-345) 97, | Oa = 
st o4s Bldg Sept 1 1946._J&Jio.....| ___._ 4. wer 1947___._. oe Bo nor 
Three Rivers 54s '20 M&N2 sere Ae 1 1041....J&Jje.---.| ..... is & lear Werte eek +4 Pet a 
bee oy pasadena «+ oss Refund 1925..M&Nie.....| ___._|4.60) as Ref'g 11940. _ MEN 85 4 8644 Hie 
Co—4s 8-’20_J&Die..... vas 4.60) un nD es'ski 
‘ \¢Rokome wa 2ee a1 Mas\e Smee sai 4-60 uo wer & Park 1941_J&J| 85 8634) --- 
FEE Eee ee Tacken County— 
: ry ary on Ao 28 J&D\6 adel "7777|4'60) 5s Ref 1933 op {o13. M&£S)..----|-...-- cae 
: a 9'26 op’'16 J&J\e.-...| _. _4.60| 58 Ref 1933 0 1923 M&S ALR piste 7 
: o4 h H°19-’37 J&D 15je_----| ... '4.60;)|Owensboro—4s’ a oF >, | ieee (Soap iin 
; aes n Co—4s Ref '27_J&D)..-...| ...-- '4.60| 4s Street 1930 op 5. .3& J, -0<0--|.0---- nite 
‘s 8 Bridge 1924....J&J\o -...| -....|4.60) Paducah he oe 18 op ’98 288 ——— = ----|4.90 
43 ii s Refund 1 1925...J&Djo ...- --=--|4.60 4s Oct 1 1920..--..-- &0)------|-.-.-- 4.90 
3}48 pe 
ae Say 1 BC— weage School a rele Meaceles=eoul rt LOUISIANA 
Sc rre notes 182043 yh C 4s'18 'i9 F& Alo...) 22222 ‘4.60/58 Port Comm'n '20-'54 A&O)------|-...-- 5 
‘ eich Co3%4s "22-'24.A&O a -=-==|4-60 és Port Comm'n '24-'50 3 eonee|---2-- 5 
43 - 03 8 1919-1926 -e-e- RE, epee 4. m - “Fa |b 4.50 4.30% , 
i tab sve 2 Mes ose iets tit adele --| a $SGitige Be dite et meas EBS 
4s St Imp Sept 9°32. M& aoe Bend School seem’: *-~-|--=-=- ¢- | o7a0 Tt Comm 35 
ree ii A 17 "1 19-'27___.F&Alo.__- 4.60| 5s Ref 1949 0 1939 Ma&s Se See ve 
aot San ASO 8-a5\6 Terre Hau ete 5 See Nemes 9 ||Bossler District Levee— 
58 June 6. 65/6 R o4s Oct 1 1°97 opt ' 17. -A&O MSIE GRP. 4.80 ia 6s 1922 opt } 1912----M&N ay Rees oi 
6 6.65/16 o4s Sewer 1930_.._-. BE Bip bee 2 60) oD 
fd. ee peed b 6.65 $08 -..|oTerre H SchC4s'18-"31M&Sjo__---| 22227 4.60) — 59 1951 op 1941---.- J&J} 100 |_...-. ie 
4s Aug 1 1946...-F&A 15\b 6.65|6.40%| __- oVigoCos Dec 18-275.& Dio eee Bas. 4-60 Fifth Dist im, iP a aa ‘# 
wee adeaciaich ne oc: jupiaalinadlnaintig “s9°*eIy" } as rtlne J 98 eT: ae 
ORGIA 5s 1952 opt 1942. ___J& ee 
ame... J&J|b 4.25] 4%] ...|| INDIAN TERRITORY (See| Oklah|oma) | 58 Oct 15 1962 op 62A&O| 98 |°2---- “tn 
: faly'1 1998 a: Jasls 4:25 : Kae 1OWA | | ed 4, Basin Leveo— | | ia 
340 an 1919-1035...-J&J|b 4.25) 4%] ~~~ || Boone 4348 1919-'31._ -M&N|b $-85/4.75%| ---|| Se Jan 1954 opt 1944543] 100 |-.-... Se 
aa Mh elsistusiegsis 5 ||Burl n 444s '18-'33M4&N\b 4.85'4.75%| ___||Lake Borgne D $ Levee 8 100 
Athens—bs 1922..... Bi lesutculscensa 5 Cedar Rapi ids pon Fa oaks a ny o8 Boe, 1952 « opt 1942.J&D, 100 [-.-.-- a 
tlanta— -s-sses eee ee ee . . “~--« ’ r 
CE b 4.75\4.50%| ___|\Cedar Rapids School Dist— | 72gGS&DSJuly 323 P “3357"| 777 
434s Jan 1 1940___-- J&I\b 4.75|4.50%| _-_|| 4348 June 1 1921_...J&D)\b 4.85 4.75% ome pA REL tRendipaci. eh ads ae 
434s Sewer 1919-'40_-J&J|b 4.75/4.50%)| __- Counell Bluffs—  ------..- be Premium (ai nim ur mn) Jes “ga--|------ 63. 
4s Water May 31 '23_J&J|b 4.75/4.50%| __- s Wat-wks ’ 19- 3OMAN|b 4.904, 80% ---|| 48 Floating Get Ae 2 nnazael --- 
*  8hs July 1°31 & '33__J&J\b 4.75/4.50%| ___ s Fire Eng Hse. 20 J&J} b 4.90/4.80%) __- 4s Conatitutior al °42-J¢ hae 
Red May i724-MEN|o 4.8014.60%) ~~~ tie Bl 2°20 op '15 J&J)b 4.90/4.80%| ...|| 1942 (old iss) Tad 88%| 89%} --- 
4348 Flood Prot '42.-M&N\b 4.80/4.60%| __- mt 4s 1918-29 MAN|D 4.80) 4.70% -77|| 4s Pub Imp '42 op 28 J&J| 86 |-...-- ie 
1934____J&J|b 4.80/4.60%| ___ Davenport8D4}48 1921 J&D)\b 4.20) 4.70% -27||Orleans Dist— b Bageas Bek 
3348 April 1930. _A&O'b 4.80|4.60%! --- @ Sch Bldg 1925-.-J&|b 4.80) 4.70%) ---|| | 58 July 1959 opt 1020-Jéd) 100 |--.... sine 
SoBe 1910-38}. | oe | ie hrcncty 1919-1087 FJ) ------|"~"7"7]4°09|" "ba Got 1952 apt 1042-A&O| 100 |... ie 
Same Co 5s 1923-'41..J&J\b 5%'4.80%| ... 4348 1919-1931____- RRR fee gate 4.65) Pontchartrain istrict ad aes 
umbus 58 1919-22. _J&Jib 4.75 4.50%) ... ty E Hall 1919-26. J&J|------|______ 4.65|| Dé6s 1944-2 D -M&N 110 |-.-..-.- aie 
Ss W W 1919-1944... J&J\b 4.75 4.50%] _--||Des M Ind 8 D 4348'32_J&J|b 4.80 4-70% .-.-||Red River A & B. ist— na 
4s ding 1939_J&J\b 4.75 4.50%| ... Dubuque Go Ne b $-30 4.70 cial be ieee Garten 5 408 Jeonnsel --- 
Greene Ce 8 58 '1920-25--A&0}> 4.85 ‘ ty: wa one! 1965 Ser D.-...-- F&A\ 100 |------ ie 
ackson ° ° cos revepo 
Marshalltown Ind 8 D— " 130 WW&Sew'19-'54 J&J\b 5.104.90%| - 
8 July 1922....... J&I\b 4.85/4.75%| -.- | 
o'Bden Cp Se 1930-28. P&Alb 4.85|4 7584! - aaa 
b Basis. / Fiat - Nominal. o Tax-exempt; under a law approved Mar. 9 1903 and which went inte effect Apr. bonds issued 
after that date by te or municipal corporations are tax-exempt, and those sell on @ betear beaten # Sale price. 
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| To | ‘ To Te 
Bends Bid. | Ask. fab Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
Holyoke—4s gold 1927_J&J; 94 |____. Koochichi 0 53°19-’"33J&J)\b 0) 
| =<) «<< . ° as 
MAINE |__| 3348 Dec 1918-1932. -J&D\b 4.62|---~ ~~ ---||_ 538 Ditch 1921-1935_J&J cpa SA 56 
Ot Be aa -- ae 4.70  Lawfence n 11919-1093. MaSlb 462) 777777 -- <n te 
ee Me wee te 14.50 | Cc oo eee CE eee 4 mpt 1919-1920_ caaie 4.70|4.60 5a 
4a ieee 1919-1936_M&S}__.__._|....--) |4.50 | Leominster—4s g 1926.A&0O) 94 |_..__. Rie ‘ : 1921- 1925 3. ss dhchion' IJ& 704 60 me 
we 1925..._.J&J\b 4.70\4.60%) ___||Lowell-48 Water 1920.M&N 98 /|______ can - 1926-1935_.......-. mat 4.70/4.60 See 
4s 1935 & 1940______ J&IJ\b 470\4. "60%| --- a? July 1927....J&J} 94 |...... awe July 1920___.- J&I\b 4.70/4.60 BRO 
||| 334s April 1 1932_.._A&O) 88 |-2_2-- dois 3 Mch 1919-37-.M&S|b 4.704.60%| ~.- 
4s Ref 1918 to 1919._._.F&A| 99 |__-_.- ---— en—4s 1924__._. Wem O86: hcccws a hool Jan 1927___J&J ¢ 4.70\4.60 ible 
Bangor—4sRef Water’ 35J&J\b 4.70 4.60%) ---! s Water July 1°24_J&J} 93 |____.- wikis = May 1 1927...... M&N'b 4.70/4 60 peu 
4s Fund ’20-’30 taxex.J&J\b 4.35)_.._.__ eeu \mar rough—4sJuly’26J&J) 95 j|__.__. .-.|| 48 School Jan 1 1935__J&J\b 4.704.60 a 
Bath 4s Ref 1941___._- J&D\b 4.50)..-... oh | Medford— 4s Improvem't 1937._J&J\b 4.704.60 + ae 
Belfast—4s 1918_---.-- wom G8 fuses ---|| 48 Feb 1930........ F&A) 93 |-..-.-. oi - 1 ° panded 1942_ rye ,' 2 4.704.60%) ... 
Biddeford 4s Mngt 5 --M&N b 4.80/4.60% ---He 5s Apr 1 1919-1928___-___j.____./ 222. 4.40} 49 1944...........- &O!b 4.70/4.60%| -.. 
5 ot Allg Oe AS aay _..||Melrose—4s June 1924_J&D) 96 |... __| __. ; School Jan 1°29. A b 4.704.60 wae 
Gardiner Water D ~||Methuen—4s Eg Y Bae ees ae Eo Ay opal °32__J&J\o 4.704.60%) --- 
4s Jan 1934___.___-_- J&J| 92 |... -_.| ...||Middlesex County— 
Kennebec Water District— | 49 1918 to 1924 itn IIIS cites cin diintoec a 4.62 3 ary 6.1082... . MON) cca ccc 4.75 
3448 g 1920 & 1925__M&N/|b 4.80)___.-- _--||Milton—3}4s 18 to’32_F&Ajb_____|_..__. 4.62) e Co —5 Ka 2 Yee FR cies 
ttery Water District— |New Bedford— St Paulin 
5s Jan 1919 to 1938___J&J|__.-_-|._-. | .-.|| 48 Water Apr 11926-A&O) 95 |.....- .--|| 5s Refg July 2 1922-31J&J\b 4.704.60%| .-- 
— | © 48 Sewer 1919-41 (tax- : 8 July 1935....... J&I\b 4.70)4.60%) ... 
ss |: See A&O} 93 |..-... oan exempt) -..-.-.--. an, Sn ennai 4.40 s Park June 1 1943J&D/b 4.704.60%)| ... 
— DR: Sa mone dwine PA OB 1.003. ied s Sewer July 1°43_J&J\»b 4.70:4.60 sie ai 
“4eAue i iat iastaeins i) Seen ee 4.50 New rt— - Water Aug 1°43 F&A\b 4.704.60%) .-. 
toCits Hall 19260045 A@Ol.2 22) 222 4.50| 3s Water 18 to’34_J&D\______|______ 4.62 Refg J’ iyz22-'81 J&J\b 4.704.60%| _-- 
“ate | ES ORS SE NES 4.50 Newton— 5 ee ie) * SSR ee b 4.704.60%)| -.. 
oe ides ous 1922._.J&J|; 93 |...... oowll < Water Aug 1935..F&A) 92 |. ._... eae March . 1939. M&S 4.70|4.60 es 
Pork District— i] 8 ace Dec 1926_J&D) 90 |_..... Odie és + pl 4 .-) Ae 1°39_J&J\b 4.704.60 pie 
SNe to’39..M&S|b 4.40/4.30%| ___| Nort 940....M&S\6 4.70.4.60%| --. 
ess ater District— || 33488 1910 to, a gt pe sald ek aie 4.62 8 a arch 30 1922, -MaN bh 4.704.60%)| --. 
ng 1928... J&Dj....-. 97 ---| Quincy 4s Sep 3’ 2M&S 98 |...... sain Sout aul 5 4sref’33 J&I|} |... -- 4.80 
mm 4s ep BO a hci oe A&O|b 4.70)..___- ade | AE Lg April ‘19 to'39 -A&O}b 4.75)... 2 ave 
Wash n County— ‘Salem—4s 1919 to 1920.J&D| 9834|--___- ses 
4s 1928 opt 1923._--.- S435); O06 |....-. coil 4s Jan 1'32-’54 tax-exempt|b 4.50/4.40%] .-. MISSISSIPPI 
aterville—4s ont July 11927) 92 |..-..- ---||Som ie— 
344s Sept1935___.-- M&S; 84 |...... aso) 46 7 See cctweu J&3|; 99 |... ---/|448 1919-1934_.......- “J& NA RR SHIRE eee 4.75 
| Spri d— 44s July 1 1921- i636-- Jas icon alta ab tues ae 4.75 
| 3s School 1935___-_- J&J| 863{|-.-.-- ---||4}48 July 1 1936..-.-.- P| 3 | Re re 4.75 
a || 3s Sewer | ee 8434)..-... ---||48 State Jan 1 1919_.-.- _ a ewaatlammeches 4.75 
4s 1926 to 1928_...._-.---.}----- |. 4.40 Taunton—4s 1927.._.- J&D) 94 |-.-.-. ---||3448 Refund Jan 1 1927. SY | ees ye 4.75 
4s 1928 a W003 BERRA pS ER, Pray 4.40 348 Sewer Dec 1°30_-J&D 87 '-.-.-. ---||3348 State 1934 op '14.-_J&J/_-_ |e 4.75 
4s Jan 1 1929_____...-_- . 1 SRR Sees 4.40 | Wakefield— - |\Greenville 6s 1920____- cP | Rey PR 2 5 
4s 1918-1929______..-- | es eres 4.40| 4s Water 1918-1933-A&O 94 |...... aad 5s Refund Sept 1927_M&Sj______|______ 5 
4s Roads 1919 1930_..._ F&A) ..-.--/...._. 4.40; Waltham— Jackson 54s iy | i YR ee a 
Ht eee July Ae? ra CE! S | See Ree 4.40; 34s July 1920__._. meen OT Nenseks .--|| 5s Water A 1928. F&A)... 22}... .. 4.90 
8s Roads SES Get Ease 4.40, Watertown—4s '19-'34_J&J| 95 |-_--_- ---|| 5s Water 1930_....- 4 ae Se 4.90 
games 6) age we W °42A&0)..-..-.)....-. ---|| 348 1919 to 1929_._.__J&Jib 4.62)..-..- ---|| 58 June 1 1932___.-- MOO Sn os ledneeel 4.90 
— Win BS Meridian—6s May ewe | ‘bieed Sciceweel 5 
> ihe 1 1919-55._.M&S|> 4.50\4.40%) -.. 4s Sewer Dec 1°18-"24J&D, 97 |-.---. pene ry Dec 1 1939___.._- . BOER 5 
: “ Mar 1 1955....M&Sjb 4.50/4.40%)| ._-.||Worcester—4s 1922...A&0) 9744)-.-..-- wee s Sch House 1941-J&J) _-.-_)_ 5 
4s Nov 1 1920_.-_--. M&N 46) 94 |...) 48 Jan '23 (tax-exmt)_J&Jb 4.35).._--. one Mise ippi Levee Dist— 
4s Water 1926__.._- M&N;| 92 94 ---|, 3448 April 11922..._.A&O) 95 {|-_...-. tin 58 May 2 1944.___.- |, | RES eee tees 5% 
4s Aug 1 1951_-.-.-- F&A;| 92 9244) --- 5s July 1 1953_.-..--- pT as 5 
4s Annex 1954___._. J&D| 92 ee ee 448 Sept 1934___._- P| Rs ER Ra 5 
4s Parks 1955_._.-. M&N;i 92 93 ae MEXICO Vicksburg— 
4s Mch 1 1961--_--._-. 7 ee .-.|\See Foreign Gov-ts page 49 5s St Impt 1918-"32._F&A\______ sage ee 5\% 
oo Aug ft | eee F&A| 92 Oe 4 co 4148 Sewer Dec 1 '28.Dec|______|_____- 5% 
Hm uly 1 1930__.-- J&J; 90 93 es Yazoo-Miss Delta Levee Dist 
3s Imp 1940_-_._..- J&J;| 86 90 Lemp MICHIGAN (See foot note o) 6s 1947 option 1917._J&J|______|__..__ 5 
34> March 1945..._..M&8| 85 90 .-.|Alger Co—5s Road ’22_F&A)_.-.-.|)..-.-. mad 5s e yaly coats ann cca Del _ * | il Berets 5 
314s Refunding 1952__J&J| 84 |..___. --- | Anno pier | School District— 448 July 1949_..._.. |: REGRESS RRS AMG? 5 
34 Sew’age Imp ’80_A&O}-_-___-- 7944| ---|| 48 1935 asian te A&O eC eae es 4s 1952 vation DP Peery 5 
3s Jan 1 1927_____- J Se * issn .--||Battle 
Cumberland 44WW’41A&0)}-_..---|___._- 4.65) pd Hall | 1927-’36_F@A\_.....|-.-.-- Sue 
4s Water 1923____-_- | TS Ee Sgne 4.65 te 040. MISSOURI 
Frederick— ge + Seu ES sinh 
4s 1919 ) opt ee EE cin thigethciattisiies ---|| 48 EEN ES (anges PteaaRtes ew Kanes, Cy 19-'25 op-J&J\b 4£.50\4.30%| ... 
1" oBay Conia Dec 12°19 J&D)..-...|-.---- oe 
water or 1938-1987..A&O b 4.70\to 4.75) --- o4s Ref Dec 15 1923_J&Di__-_--|-.---- — 4. t yy 1930_...M&S\b 7014, 60% ie 
Calhoun Co— arch 1 1933-.M&S/b 4.70/4.60%) _.. 
4748 5 hand 1919-26. .A&O)_...-./-.-.--. oo ts Market House '24.J&J\b 4.70/4.60 bets 
MASSACHUSETTS Detroit— 4s Water 1924-_._-_.- 6 4.70)\4.60 sana 
rte M 1919-1922 __.M&N|-.-----/_..--. 4.40; 4s Sewers Apr 1 '22..A&06 0\4.60 simi 4s Park & Boul 1924._J&J\b 4.70/4.60 See 
4s 1918-52 (tax exempt) Var. BATS pee ate 4.25; 048 March 1 1944.._.M&Sb 4.70)4.60%) .--|| 4s Sept 1 1930_.-.-- Sip 4.7014.60%)| ... 
3448 g Oct 1918__-..__. J&5| 99 |....-- ---|| 048 School 1946 _...M&Nb 4.70)4.60%)| --- Rages ay ee 
3448 gold Nov 1923...M&N; 95 j{_.---- aiken 3h Park 1930___.-_- M&Sb 4.70)4.60%) --- s July 1 1933_..-- J&I|b 4.70/4.60 7 
3 sg July 1 1935... SS Te Be err ---| oEscanaba 44 1918-30_J&J)_...-.)..---- éne 2 uly 1 1927_-..-.-. J&I\b 4.70\4.60 fe 
334s Water 1942___.__- SS 2 eee ---|/oF lint wis 1918-39... F&A\_._.../-.---- ---|| 48 July 1 1930.....-- J&I\b 4.70/4 60 gs 
34s g July 1944.._._- e' 2 oe eee peak Goend Se al 43 Bidg NRE 4 rs, b 4.70/4.60 ae 
3s April 1 1929__.____- iw" 2 See EE Ped Pr Protec’33.M&S\b 4.75/4.65 pene ate duly s Jan ines abnbeee &J\b 4.704.60 ‘nti 
ot # | See ee eS eee una : Water Nov 15’29_M&Nb 4.75|4.65%)| --- 8 July 1925_...... rsh 4.70)4.60%)| -_- 
3a Met Sewerage 1936._.M&S| 79 |. ---- ---|/Highland Park 5s 1928_-J&J)_...-./-.----. 4.75) Lafayette he oo 8 19 aad 95 96 Bs 
3s g July 1 1939___.____ te a weetes aun Le 15 1934-.M&S PRES Pa 4.75 Little River Dra 
3s g Water Jan 1 1941._J&J| 78 |_--.-- a ~ =e SL * Be eae ge pod a 5 ALO b5%%| 54%! --- 
Arfington—as Water ’22J&J| 97 |_.-.-- can net dey | sigs p Sewer ; Pest 
Attleborough—4s 1924 J&J| 96 (|_..... ae el CY, Cee ee eee 4,70| 48 1019 of les 1908..M&N| 97 99 |... 
334s March 1935_._..M&S| 85 |__-__. wail 5b 1918 to'23- je OTA MRE: 4,70) St Joseph 1923..... F&A) 96 Sy ee 
ds Sewer 1919-36....A&O|b 4.70'4.609, Marouaten Site 1838-7  asonae Rare a Wen Se | oi ct 
er baci ° ‘ oud uette 3 eae? eee eee |\4,/U)) 489 1926....-.....-.- awd 
Boston— . becgeeee 2 St Joseph School District— 
44s Tun 1960 tax ex.A&O}-_-____|}__-.__ 4%)|| 5s Water 1919-'25__._J&J_.....|-.---- |4,70)) 4348 1925, 1930 & 1935_--)_.... |... 4.80 
4s Water 1919...._. A&O| 9834)..-.-- ee: & 44s W-W 1919-'44___J&J\___.-.|------ |4,70)\8t Louis— a 
4a Park 1920_......- Zn 2 Yedesan ---|| 48 May 1 1934_____- ii cacconlsetucs |4.70 4248 Bdge-Compl ’35 A&O} 101}4)-.___. nord 
4s July 1936___.._._. J&J| 9144)_.---- ---||M on School District— | nsane Asy’m '28._A&O| 94 RS enige 
4s Apr’19-'37(tax-ex) A&O}..____|/______ 4%|| 6e 1942._...________ OS ee pea '4,70)| 48 Public Impt 1928..J&J| 94 O84) Sac 
4s 1919-1939 (tax-ex)_J&J|_-----)______ 4% waygevan 110% 4s Public Bldg 1929..A&O; 94 Ne epee 
4s Tunnel & 48_J&D| 8834)__--_- owe an 1 ry ae cS pares ennai '4,70) 48 WW Renew '31..M&N| 94 As ee 
4s Sub 1957 taxex...A&O| 93 93 Pipe 4s School 1937... .... 94 95 ae ae 
4s Sub 1958 tax ---J&J| 93 93 sia nae W Imp ’31-'47M4&S)....--.|-.---- i4 70|| 48 School 1938_.__-. 94 95 eae 
4s Tun.&Sub’59 taxex J&J| 93 93%| ---||Port aren —-40 Se S00... .cosleaacon 4,70) if 65s Ren Jun 25'27-J&D) 94 ey Ea 
334s Imp Sew’age 19_J&J| 9834/_..__- pes 4s Jon RRR apes aad Rapetapaess (4.70) . April 1 1925....A&O} 98 | 100 | _L. 
3 June 1 1923....J&D) 94 |-.-.-- witibea s Park July 2 SR. a dcabalosnnée 4.70) A Fry pril 1 1922..A&0}____.. 964) -.-. 
334s June 1 1924_--_J&D} 93 |---_-- ial Spr ngfield 58 '320p'17-J&D} _____. 96 4) .... 
3 June 11932..._.J&D)} 874/..-..-- oat s Wat May 1’°25_M4&N/b 4.75 $-05 77 aided 
3 June 1 1934..._.J&D) 86%)..-..-.- nig a8 s Wat M Meh 10 "20.M&8ib 4.75\4.657%) --- 
3 Fos 1 adda $244 Deana ras ay aoe J 4.75) Billings Be 1034 > '29_J&J 4.90 
une ~o--JED| 82546/..-.-. oui 8 Bridge July 1'°20.J&J\....--.|---.-- , Ye ee > | Pe ee eee 9 
: oe }066..-- IED os shintcel ---lLay old uly te ios B32. Js cwcece|cocecs ore ee 19 op '09 J&J|......)...... -90 
pecec@Ge| Bi leceece ocoh’ 6 ons 1934 wesace|cosocn| Ss utte— 
3s Jan 1 1921________ eee Oe Pena Zane iss 5s Fun 1922-1936 J&J|_..._.)_.___. 5 
Brockton, 4s May 1927M4&N;| 94 |..-.-. easia Butte School District No 1— 
348 Ws ater 1932....M4&N; 85 /|-.-... tute MINNESOTA 4348 1924 opt 1016... tat Dinhenglowe dae 5 
AitkenCo4 }4sDec’18-’24Aug..-..--|-.---- 4.80|| Cascade Co—4s’21 op’11J&J)__....)....-. 43 
ots Wester 1919 to 1923 J&J| 97 |-.-.-. .--||Beltrami 4}4e' 18-243 &D)......|-.---. 4.80} Custer Co—6s'25 op ‘15 J&J|__.-._ |... 41 
5s Ditch 1923-34._._.J&D)__-.-.|-.---- 5.10 Prot Fallen viebehat Sete vete 47 
48 ater May’25.M4&N/ 93 |--.-.-.-. oon —B5s Nov 1919-1929,....../..-.--. OAT PERE Binns cccnnestngegloccncclsoccee am 
3s Bridge 1943. i en Oe Leeaets ---||\Cass Co—5s Ct Hse ’22 A&O)}.._.--|-.---- ees Ao ieee $39 option 18 0 S06. 208 EER! Pee 4% 
Park 1936.A&0| 9134! 9234) ---||/Duluth— 
erate —0 Sew 1920..M4&S; 93 |... -- ---|| 58g Water & Lt 1926 J&J\......|---.-- 4.75 — ‘025 option NO1e M&S Sia i 47 
er— ids July } 1 1926_..-J&J iene dlchilsisodel 4.75|| Gelena 58 1931 opt 1916 J&J|_____ |... 4 
1922...F&A} 96 |-.-.... ees Water & Lt '28..A&0)..-..-./-.-.-. 4.75|| Helena 8 D No 1 tt “Seta ine 4% 
m9 wane Darel 1930_P&A| 88 |-..... iui = oy! Lt 1936..A&0)....../..-.-- 4.75|| Jefferson Co 448 '18-"19J&J)__. |... 73 
Fitch 4s 1922_.___- A&O| 96 |-.-... ---||\Duluth Ind School Dist— Kalispell 58 1933....... in ddscoses 41 
Water 1926. --_- J&J3| 88 |------ -..|| 58 May 1 1923____- ON Bee See 4.70|| Lewis & Clarke County — 
4i4s Feb 1’ PE wcaselséoess 4.70) 544sC Hg i919.._.. 5&3) ...... Livichie's 4% 
4s Water 1919-1934.M&N| 95 |_____. ---|| 48 1934 opt aps %.---A&O nee Sine oulionnial 4.70) Lincoln Co 58 '32 ep '27.Ja&J)__.... wear 4% 
Gloucester— Hennepin 56 Fund Mch’31 op'’21J&J)__....._.....| 4% 
34s Water’18to’31_A&O\b 4.62/..-._. ---| 44s Ct H = 1924. A&O) EE Ree |4.70)| Missoula 4348 '24 op or Mc edesleocand 4% 
Haverhill—4s 1927....J&D| 94 |--.--- pa: | | | | 














b Basis. / Fiat price. n Nominal. « Tax exempt; under 4 ls roved May 13 1909, and which went iato effect Sept 1 1969, bonds issued 
mar that date by municipal corporations are tax-cnempt t and these, sccordingly, sell on a bettor besis, 









































































































52 STATE AND MUNICIPAL BONDS. [Vou. 107. 
| To ji To || ] Te 
Bonds Bid. | Ask. |Net. Bonds. | Bid. | Ask. | Net. | Bonds. | Bid. | Ash. | Net. 
| ~ | | — 
Missoula Cow: earny 4348 1936_.._. F&A\_.___- SEE '4.85| NEW YORK (Concluded) 
48 ao 1921 opt 1911. P&A ....-- bola 4% o Apa iin. sien A&O}...... \ gnmatn 4.85 Albany (Concluded 
Phill lpodi~ée 1919-1947_--_J&J|__--_- Jno--s= 4.90, 4s High Sch 1919-31_F&A -...._|...... 4.45 
Se feat Dec 1935 op '33J4J)...... aaa 4% |Long Branch 5 1943..M&N|\_...-- mete 5 || 334s Pub Imp 1919-24F4A _..-..--..-- 445 
Yellowstone hy eee | ah esaee, | 1885... -SED|------ = of Abeer Co~-8/4e 10-35 Be |------|------ 4.45 
Ref 1919 o al. 2 es ee ercer Co—4 4s sae Ricci! i isintaeen Oak 40) sAug See | Se Pee eeae Ss . 
" “4 | *||as Hoed 1034... Scone abel 4.70) 4348 1936-1937-1938_M&N ------/-2-2-- 4.45 
344s April 1941____. SERS SESE 0 Aubu’ n-44sDecé'18-"31J&D. SORE Pn 4.50 
NEBRASKA Middlesex Co 4348°24-"345&J|--- ~~~ jewmmess 65) 48 Water May’19-'25 M&N | ------ -2 2222 4.50 
Douglas Co—4s ’18-’28 A&O ential linipienipheel 4.90) 440 Imp 1919-’32_..A&0|______|__--_- eS 2 Se eadeas meee ere 50 
‘3%s 1922... J&J\--222- wanes 4:90|  3h48 Bridge '22 to "Si_J&3|_---.-|.222- '65 | Binghamton 4s '284°20-F&A 6 4.004.50% _-- 
Grand Isl 4s '25 op ’10J&J ...... \ owiaidl 4.90 | Montclair 444s Sch °41_A&O'______|_____- 4.60) 48 Sew Disp '22-’°36__.F&A'b 4.604.50 inches 
Lincola—4 3°18 10°19 F&A... bicalakibihel 80), 4348 H Sch Bidg ’44_J&D/|______|_____- 4.60| 334s Bridge 1935_...F&A\b 4. 604.50%) -. 
4}48 Ref’ 20to’ "20P4ZA|......|------ 4.80) 34s School 1932----- Pi nninealen band \4.60 Broce County— 
ws 1919 op 1 -M&8 -.-.-- | sipidienmel 4.80) Morris *85 0p 05 J&J|..----|------ 4.70| 5s Hospital 1919-33.M&S b 4. 604. 45%| ... 
Dist | || 4348 1942 opt 1922.__J&J|__----|---_-- 4.70) Brookiyn—d—6s 1924-.J&J --..--|-...-. 4.60 
4% 1924 opt 1909. .M&N) Lidaeiiel ape 4.70 Morristown 4}4s '18-42.J&D)__-_-_|-.---- 4.75| 68 Bridge 1919_...--- BE setctrlownog 4.60 
oO 4}4s 1919-21...Mar,......|...... 4.70 Newark—4 4s 1944... P&A)|______|_____- 4.55| 4s Bridge 1926_...__- BE anieel~ cami 4.60 
s Renewal 1924.._J&J..-...|....-- 4.70)| 5s Water '19-’58....J&Jj_____- ERE 4.55| 4s School 1920.._...-. |) RRR AS BYR: 4.60 
¢ Mar 1 1932....M&8.....- Ladewnaren 4.70 5s Street 1919-1944._J&J _____- Sw ei 4.55 348g 1919 to 1937_.-J&J\---.--|..---- 4.60 
1934_J&J)......|-.-... 4.70) 4348 Dock 1959_.-_- |S aR oe ood 4.55| 3sg¢July oe 1925_--J&J| REIS RENN 4.60 
8 W W Dec 15 41_J&J-.....|------ 4.70 4 @ June 1 1960........|..-..- jooewns 4.55| 334s gold 1927___.--- BBS) cccce|ncnens 4.60 
8 D 4s 1928. _.J&J-.-...|---.-- 4.70) 8 Sch Dec 1’45_..J&D ______|_------ 4:55| 3i4s g July | 10, 1934_-_J&J)------------ 4.60 
4s July 1931_-..--- J&J\..-.--|------ 4.70) unding 1923_..M&S|______|-.___- 4.55 3} s gold 1 iemcarmcaret 2 ARORA Naa: 4.60 
4s Jan 1919... --.__- Ree ee eto 4.70) 4s Sch House 1959 ie: Help 4.55 dge 1925 a cegtntiiastie 4.60 
Bo s’24 op’09 J&D....-..|--..-- 4.70) 4s PasValSew’6lop’ 1J&D) mee See: 4.55, Buttalo— o—7s 1924 & 1925 Jad} pdidekatalndtinhied 4.45 
SouthO D—65s '23 J&J ....--|------ 4.70) 3348 1929_......_.. I iss witch m-aiaral '4.55| 68 Parks Jan 1 1924__J&J|----_-|----- 4.45 
5s Dec 1929.......- Pi stncedsccceel 4.70| 3348 Track Eley '54_F&A)______|_.--_- '4.55| 4348 Nov 15 1933___M&N)_-____/----.- 4.45 
allsburg 4}4s 1934._J&J|______|____-- 4.55 4}4sSchNov15'18"33M4N -----.|--.--- 4.45 
NEVADA se Brunswick EERE ORES. 14.60) 434s June 15 1944_J&D 15)------|_--- 2 4.45 
> Reno—5s 1924 op 1909.J&J_.....|...--- 5 6 Aug 1 1919-57_.F&A|_____-|__--_- '460| 4348 June 15 1964_J&D 15)----__ ---.-- 4.45 
WashoeCoSD65s'19to’29M&B8 _-.-.-|...... 5 Nort Bergen 58 1941._J&D)|__-_-_|-...-- & || 434s 1919-1968_....J&Dj_._---|..---- 4.45 
No Plainfield 5s 1918-1054, AERTS: EMP 5 | 49 Feb 15’62 op’32_P&A\-.___- i chdiotel 4.45 
NEW HAMPSHIRE Nutley 58 1933_____.-- CEN CODE 5 48 1] Aug 1 1929_F&A)___-_- ame 4.45 
834s Hospital 1919-'25..J&J| 9734 ------ wail City—5s 1944... F&A}__.---|-.-.-- 5.10| 48 Serial 1918 to’29__F&A)_-____|----- 14.45 
Ref 1918-35 M&N|..---- mone 4.50) Orange—5s 1923 to ’32_J&J\______|____-- 4.60| 48 June 15 1919-’30__J&D)--_-_|-.-.-- 4.45 
Concord—4s 1923_...- J&J\b 4.50\-....- Pee i I eae |4.60| 48 June 15 1960__-__- I is crass is qshienioal 4.45 
3348 1924 to 1929_...J&Jb 4.50...... ---|| 4148 Sewer 18 to’21_A&0)|____-_|_____- 4.60| 334s Park Reg 1927-_F&A\_-.-__ ------ 4.45 
Dover 3}48 '28-'31_..-J&Db 4.50).....- ---|| 4348 Scheol 1943_...J&D)__-_-_|------ 4.60| 334s Water 1918-35- Més| sckasieiaiad ctaadiiiels 4.45 
socenio 3s | 1924___.. A&O|> 4.50)-.-...- eR a House 1934_- RSS BEES 4.60) Elmira—4s 1935_.-_-- | ee ee 4.50 
Passaic 4348 1919-'40..M&S|b 4.75.4.60%| -.-| 4}48 Water 1918-1045A&0 indpmceebulcieieiah 4.50 
ce Fund A 1°19_A&Ob 4.50 arama ---|| 5s Imp ’20-’48___-- Nb ~.--|4.55%| ---|| 4348 Apr 1 1933-1935... .|...._. | ihe 4.45 
Na ue—se 1943-.---. A&Ob 4.50-....- ius 4168 School 1942_---- S&I'b 4.75'4.60%| _-- emp 19 to’213&3, SERS SOBTE 4.50 
Pembroke 4s '24-’34 Alb 4.50 -.-._- pes 1944_____- ME&N'b 4.75/4.60%| __- ErisCos ics s°19-"36tax-ex aaa Beere> 4.50 
Portsmouth 48 g Sch "23J&D> 4.50-...- jaa 3340 1918 to 1920. --F&A\ b 4.75 6.60%) ___\\dFarRec 5s 18'213&J3|___._- Sepa 4.60 
4s Ref Water 1932_...J&J\b 4.50-..... aid ’20-" RI seroeste. 4.65, Franklin Co 4 v3.40 M&S) _..._- L Sicilia 4.50 
Rochester—4s 1922_...J&D\b 4.50)-....- ---||Paterson—5s 1919-22. | oem sapere: .65 | Fulten—3.40s "19 to ’29 J&D)______ wpe: 4.50 
Somersw’th—4s 1918..A&Ob 4.50-...--| ... 4368 1933 to 1944._.M&N\__--__|---_-- 4.65)| Water ’26-A&O) .---_- aad 4.50 
s Feb 1 1945__._F&A|__-.__|------ 4.65 Glens Falls—4 sewer 
Pe C Hall °23 to °32_J&J|__...-,------ 4.65\ Aug 31 1918-1928. F&A eadanie se cliaties 4.50 
NEW JERSEY Perth Amber, i J). | = Sepa eee 4.75, sovenstcow 6. 129’18’37M&S___-_-- ENS 4.50 
Asbury Park—5s 1924.J&D)-.----|------ 4.85, 4s EB ees ees eee 4.75 Hem g 1923_J&J)_.___- oc aioe 4.50 
4%8 School Jan 1943_J&J|-.----|-----. 4.85, s Fu _ Saat et 4.75 |H —4 4818-27 M&N|___ | abhioesll 4.50 
Atantio City —5s 1925.54D)......|-..... 4.65, eld aso 00°34. 24D}_...../...2.- 4.60 Hornelisville—3 4s '21_F&A)______ lcewhwd 4.50 
‘ Water 1926_..J&J|....--|------ 4.65) 1959__-_- istic ee aeavidinal 4.60) Hudson—4s Wat 19-22 July|___-_- I ciel .50 
; ater 1945_...- |S | es ee 4.65 |Rahway—4s Adj’22 op MK&N/|____._/|------ 4.70) 434s High Sch '25-’32 A&O}___ Lice pias 4.50 
s Paving 1938....J&J|------|------ 4.65) 5s Water 1921-’40__|__._._|-...-- 5 |r -10s '20-'36_A&O)} _____. keewar 4.50 
s Water 1944____- | 3 RSE WORE 4.65 Ri Se July’19-"31J&J}__-.._|--._-- 4.90)\Ithaca 4.30s '27 r.J&J|...... Ror: 4.50 
4$26 Jan 1.1045... pS eae bi sieasas 4.65)|R 58 1918-'26_F&A|__-__-|------ 4.80 434s Ref Water 1942. J&J______ eer 4.50 
4s Water 1930_...._. Bn weeas Fir aiienbib 4.65||Riverside 58 1925-'32._A&O|______|__._-- 4.90 \Jamest’n 4s Mch 20'43_A&O) _____- laccadeiass 4.59 
Atlantic H | Sea Isle City 58 1043, F&A IRENE Sener: 4.90| dKings Co 4s 4 1 °18-'44)_-_ |---ee- 4.60 
4s g Sewer July 1 1928 J&J| .----- aad 4.90)\So0 Orange—4s ’19 to °44_J&J)__.___|.----- 4.70 ea 3348 g '19-'36_A&0}______ [renee 4.50 
0 Fun J&J b 4.804.70%) ___|\Summit 4348 Sch Toa a heiiaice ascidian 4.75| 4346 1919-19 - er A&O}.._.-- Seer oie 4.50 
rf s Fun jest ...56s>* 4.804.707) ...|| 491933_............ Riana clk aces se 4.75 |\Long Island 
44s Jan 1 1933__---- J&I b 4.80 4-70% — Teen 4}48 May '24_M4&N/------/------ 4.55) Fea 1918 to 1923... Mas souervnin — 4.69 
ais Floating Debi ios J&Jb 4.804.70%) -.- 4 8 Water 1943...-A&O AMS TOE MER EE 4.56) ater pi 1920 aN PERE |------ 4.60 
ae eseestEr la accecclesenne . s Wa evccedlioncocels: 
1024-1934" 1944-.-M&N coececleccece 4.90| 4s City Hall 1939__- J&D S cuiadbiedell 4.55) Medtson Go ate 4 19-29 Feb1|_____- lL iaabia 4.59 
4368 Fund Di dascehhteoswecwece 4.90) 3}4s8ch Nov 1 i icnndinkihauee 4.55 |Middleport 4.358'18-'42 J&D}______ | <andional 4.59 
8D 4a M&N.------|------ 4.90 Union Co 44s 1937 EL cccedlecmaos 4.70| | 4.356 sewer '18-'39._.J&D)___._- lsoweon 4.50 
Bergen Co 5s Dec 1 "19-44D Dich nienialhe inten 4.70) 448 1042____...__. Ss. aiR tach teiesdols 4.70 | Middletown—3}49’31_-F&A\__-..-_----- 4.50 
5s Dec 1 1044______. |------|------ 4.70) 4s Oct 1 1942__.___- Si esdicclevwmiia 4.70 Mt Vernea 4s’ 1-43_A&0|_--.2|-2222. 4.50 
bs Deo 15 1018-10558 018 aa Sa 470 Woehawen=434 Fa'20.P&A 5 || dateworage 80°85--MEN|_~--22|-77777|4:50 
6 1919-1939_....A&O)------|------ . Ww sFd’20.F&A)......|-.-.--|5 || 48 Sewerage ’50-’55..M&N/___.__/..-___ i 
4}4s Aug 1918-1938__F&A|_--.--|------ 4.70, Funding 1918-28. J&D)\_-..--|-.---- 5 || 5s Jan 2 919-1928. .J&J2 imibicnaddinaiale 4.50 
48 Bridge ’18 to '24__F&A------|------ 4.70) Westhelda | 5s Jan 2 1938______- TR vanwnalcwminn 4.50 
4s Court Hae '19-’38_A&O}----.--|------ 4.70| 56 June 15 ’19-’60__.J&D)-_-..-|-.-_.. 4.60, Nassau Co—4 4s ’20-’29 J&J|______ Rah Ban. 4.00 
ta a Sh ihe ummm mma 8) 2s Bete tea 8 M5 IE 88 
am 8 a - eesti battetietetet . 8 1938-1943_...._._J@D}___.. ln ap dbaindaing u 
4348 Dock 1930_....A&O)------|------ 4.65|| 416s Sew 1919-1957__F&A|_____ Pe 4.85 ouse’30 M&S|__-_.__----- 4.50 
a a 18 Sp Oe Ey ee 
aving 1920....-.Ma@N --.---- |e nnnn -60) ew s°10-22M4N/______|__--_- c 
Camden Co 44s 1933_F&A ------ |------ |4.70 NEW MEXICO 4s Mun Imp '19-35M4&N/b 4. 704. 50%| _-- 
Te Ben cdvwentoctdd J&3\....-- icine 4704 s ref 1953 op 1933_._J&J|___.__|------ 4.60; 48 1919-1930___...- BE iowslinatua .50 
Cape May—be 1034--_J&D ------ BebtP -| 4% 414s Dec 16°52 op '22.-J&D|_____- ocaadl 4.60| 3348 1919 te 1933...-J&D|_-..-. _---.- 4.50 
Ys School 1919-51 pre aia aie lah wale 4% 48 June '33 op '23_M&S8|__--__ fa atraaia 4.60; New York City— 
4448 1919-1952____- AB ccace =a 4%|\4s Bidg 1929 op 1919-_M&N/|______ ERE! at 4.60 434s June 1965_.-.-- J&D} 100% 101 |... 
East Ceange 4348'25-45 F&A ------ jnee--- 4.65 48 Fund 1939 op 1919..M&S|__-.__|-..--- 4.60) 434s June 19 “80----J&D b 4.754.65%| .-- 
4s 1934_..-.-......A&O}------ ------ 4.65 |4e Highway 1921-1944. J&J)_----2)------ 4.60} 4348 1963__........ &8 $Gj..---- eee 
4s Water 1933____-- a eevee: 4.65 | Albuquerque 4148 '29__M&S/_____- lund 5 4348 (old) May 1957- Man 100%4|__..-. ne 
3 Water 1933_...A&O)}__---- RS 4.65) illo Co 68 td 12J&J|_.-...- SATE 5 4 new) Nov 1957 M&N; 100% 101 anes 
Elizabeth 448 1953__.A&0O)-__--- lodsmen 4.65) 658 1931 op 1921_-__.._-.-|__.._.. BERENS 5 4 rp stock 1967.J&J_ 100 i% 10014} .-. 
4}4s Sch Jan 1 1955__J&Ji------ wits 4.65 SocorroCoSs '41 = Ti pnsscclassues 5 4348 Corp stock '19-’32J&J/b 4.754.50%)| .-- 
48 1922 op........-- pepe Geer 4:65 4420 1960 opt 1930.. M&S| 9514... pe 
Englewood 4s Sep '35 M&S$)...... | Seauaile 4.95, 4s 1960_.____-.-- M&S| 9414 94%) ... 
Co4 ss Road ’°53_F&A\------ ges & 4.60) NEW YORK 4s Mch 1 1962.._.M&S} 9414 94%} _-- 
4348 L'd "19-46 J&J|..----|--..-- 4.604 s Highway 1963...M&S$/ 108 |_____- _--|| 4s Mch 1 1964...__M&S} 9514 ae 
er escdieesatias F&A\.....- ee 4.604348 Canal 1964______- J&J} 108 | 112 |__|) 4a April 11966_...A&O) 951¢-.-__- vito 
4s g Park 1938_____- | gehen | stolen 4.60448 Camal 1965__----- J&J| 103%4)-..--- _..|| 48 Various 1936....M&N| 92 |______ ie 
48 ital 1946.--_F&A_-----|------ 4.604448 Highway 1965_._..M&S;} 103 |-.__-- ---|| 48 Nov 1955__..-_.- M&N| 895% 9234} --- 
3.658 Park ’ 19 to "35. P&A\_.---- Peeom 4.60 4%s Ba anal 1945..J&J| 103 |____-- _--|| 48 Various 1956....M&N) 895% 91 |... 
Fairview—5s 1944__.......|..-.--. Le eat 4.90/48 Canal Term 1942.._..J&J} 98 |-.---- ---|| 4s Various May ’57..M&N| 905, ----_- ees 
Gloucester Co4 340" 18-'26 var|....-- jeceses 4.7049 Canal Term Jam 1946.J&J| 98 |-____- ---|| 48 Nov 1958....... 905%) 913%%/ .-- 
eaeemneh 410 1942F&A)...... —o 4.65)\48 g Hick Imp Mch ’58.M&S} 9814)_.___- ---|| 48 May 1959__...-- M 9054 9134) _-- 
Harrison—4s 1930_.._- J&J\....-- leseese 4. |4s High Imp Sep ’58-_M&S/} 98%4/__-__-- juke ; Exempt ee are b 4.70)\4.55%| .-- 
Hoboken—4s 1919. ROA Ses nadien 4.65) 46 fig h imp | p Meh 1960_M&8} 9814\_____- pore klyn M &I3\b 4.704.55%| _-- 
4348 1040......--2<_JaJ|------ sepa 4.65/48 Canal Inn 1960-J&J| 97 |------ “r:| 3938 g Dik 1927 Ex Manis 4.054.55% ior 
334s 1931_.._.____- &Ni...... igpans 4.65/48 Canal Imp ¥~4 1961_J 984|-....- ---|| 348g Exempt 1941.M&N\b 4.704.55%| .-- 
58 School 1919-1954__J&J\_-___- | adie 4.6549 Canal Imp July 1961_J&J| 9814|-____- .--|| 340 Exempt 1942_.M&N b 4-704.55% aie 
Hudson Co—4 8 1948_A&O)_----- Seppess 4.65/4a Highw Imp Mch °61-M&S 98%4|---__- -..|| 338 RT 1948-1950-M&N\b 4.704.55%| _-- 
$338 f oad 1923__.... Rd locccce eoseitel 4.6548 P @ Park 1961..M&S| 98 |-...-- ---|| 38g Exempt 1952.M&N 80 | 82 | -.- 
s May 1 1950,---M&N VaeNst ate Me 4.65|\48 Canal Jan 1962____- |, gemae -_-|| 3%sg Exempt 1953-M4&N| 80 | 82 | _-. 
4s g Park 1959 & ’54_M Ni): i a ee ee -65)\48 Highw Imp Mch '62_M&8S|} 98 |....-. ---| 348g Exempt 1954._M&N/ 8114'_-_--- Sow 
4s Count Bldgs "46_ Meal 4.75 4.65%, 4-5) 40 Highw Imp Sept '65._M&S| 98 99 | _..|| 334g Water Ex’54.M4&N| 8114 8214) .-- 
oo sed ,1935.__-F& Alb 4.754.65% 4.65/48 Canal Jan 1966____- J&J} 98 99 | ..|/| 3s pt 1955..M&N 80% 8134| _-- 
Bridge 19 10°20. AKO} 4.754.65%|4.65|\48 Canal Imp Jan 1967. J&J| 98 99 | _..|| 334s8tk April 1°54_._A&O| 80 | 82 |... 
Irvington 58 School '63_J&D) 100 | 103 | ..-||48 HighwImpMch 1967_M&8| 98 99 | -..|| 334s Nov 1 1920_...M&N\b 4.704.55%) --- 
Jersey City— 4s es Park 1967-M&S| 98 | 99 | 227] 340sCo’l8-'21 Ex. J&J|b 4.704.55%| _.. 
5s gold assess 1924._M&N\b 4.704.60%| _--|\3a gold Jan 1 1923___._- Bee ---|| 38g Dock 1924 Ex..M&N/b 4:704.55% fad 
ater June 1 '21_J&D\b 4.704.60%| __- Seg Jan 1 RR oe tcnasee bie scare 1950 Exem_M&N/|b 4.704.55%) --- 
4 img 1928_J&Jb 4.704.60%)| ...|\38 g July 1 1958_______- | Be pager ---||N Falle—4s Nov 1921|...--- fod Daa 4.60 
434s School 1945_____ J&J\b 4.704.60%| _._||38 g Canal Jan 11959.._J&J| 92 |____-- ---|| 4.10% Sewer 1935-40_J&J|_____- Listened 4.60 
4348 Water 1961_...A&Ob 4.704.60%,| __-. Albany 6s 1919 to 19. SCRE PRES Te 4.45| 4 oe 1 1921-26__F&A|___._- are 4.60 
44s Sch Mch 1961_.M&Sb 4.704.60%| -.-|| 434s June 1 '19-’28__J&D)______|_____- 4.45) 334s 1042-1945____- M4&N|-..--- meget 4.60 
yt 8 — peng 1061 .Rear $ Hay, yo wo @ yew 1918-04.MEn biavedinocdants 4.45) Nort Tonawende 4s'24A40' .__-_.-.-.-- Wwe 
cocece 4. wma © isk ida o-----|------/4.45]| 4348 1919-1925_--._- soccce|~onece/t. 
TUMMEE eocsanscce. 'b 4:704:60%,| ---|| 434s Water 1952....M&N|_..---|-22227 “45 Oneida Co—3 4s 19 28F&A\___..- cause 4.50 
4s Refunding 1949___F&A'b 4.704.60%| ___|| 4 -1954__...- iinussecliviaataal 4.45, Onondaga Co 3s °19-'29_.J&J)_____-|_...-- 4.45 
3% Refunding 1920. ia 4 es | ---|| 48 1920 to ’30..M&N}-....-/...... 4. asl 4s (019-26. Boao Blo ccetsesnade 4.45 


























> Basis. 4 Now part of New York City. / Flat price. » Nominal. 








JULY, 1918.] STATE AND MUNICIPAL BONDS. 53 




























































































i To | : | To To 
Bonds. Bid. | Ask. |Net.| Bonds Bid. | Ask. Net Bonds. Bid. | Ask. | Net. 
Co 348 '19-24_ Feb 1)_...__|_..... 4.50| NORTH DAKOTA ringfi ? RS SR ds. : 
—4 {gs '18-'42-M&S|_-..--|-.--- 4.50) ts Fund’g Mar 20'21__M&N|______ Seer | e Pegs 1931-1094, potas MIRED Dente rer 
43s '20-'20._.M4&N/_...../_..._. 4.50)Renville Co 63 Mar ’22__-.}.2-22 2! oe 5.50] 443 et 1 "18’21M&S)......|.....- 4.50 
334s 1919-22_._____ * S ae \4.50| Ward Co 44s July °25-.J&J)-.----|-2-2- | i] 48 1921-1925_______ TS Seana Satter ee 4.50 
Penn Yan 4.358 '18 to’31 Oct)_.....|..---./4.¢0, is Springf’ dS *5s°30 GN NLR sane 4.85 
Po’keepsie 4348 1922... F&A)_.....|..--.- \4.50 |  ||\Steubenville *5s 19-35 M&S\__.-_-|-.-.-- 5 
3348 1918 to 1930..-M&S/__..__|_..._. 4.50) OHIO (See foot-note*) ae Toledo—-4}4s TDIO.. 4g ci ccinncalcennice! 4.50 
Putnam Co 4143'18-'29 F&A|_..._-|_--.-. 4.50 |*Akron—53 1923-...- M&S) ......}...... 4.75 3 Gen Imp Sept 15 Fe said ent idea 4.70 
ueens Co— 35s 19. '20, 128 & '28.Var\b 4.804.70% ___| saids Sept 1 928. .M&S\_~72.2|-22772 4.70 
i) ra ee eee 4.60 SE ee aes 4.39 aes Base +98°33e 38 aves TESS, REE 4.50 
Richmond Co—d4s g’21 J&J)_..._-|-.---_-. 4.60) * VWDecdt 18-375-D31) 202-5) 0.056 4.70 Pe ea Si ARNE, Meee: 4.50 
Rochester—4)4 4s Fdg Apr ’44/b ib eert ee 942____... A&Q)......}...... 4.50, ‘s Park July 1 e-ae as ee 4.50 
s Jan 15 1933___-- &J\b 4.55:4.45%| -.) Alliance Wus 6 ge SR +S 6 | RE Fee 4.50) 334s Batunding 1930. WEINER, BRR 
s Municipal 1945._M&S)b 4.55'4.45% ---||Ashland Co *5 14s Bridge Toledo Sch Dist—-4s ’23 ee PANS Bap Fc 
s Sch 1919-1945___J&J|b 4.55.4.45% ---|| Oct 15 °19-Oct 1 °23.A&0)-....../...... |5 || Warren Co 53 1929-’34-_ M&S ats, CRS ee 4.50 
s 1919-1936_..... IJ&I\b 4.55 4.45 0| ---||Butler Co 443 SEE WRAPS nwo nisa nhamonce 4.50) Youngstown *53 '18-°25 A&O)_. | 4.75 
ue 1922 to 1927__.... b 4.55|4.45%) -..||_ *4}4sFl-Emeorg’21-’31M&N)-.....)...2.. 4.90) 4343 1919-1957____- BM ii enalerchivnid 4.75 
mp Sch &c’ 1593477383 b 4.5514.45% ~--||\Cambridge—4}43'19-’34 J&J|-....2| 22 8 4.50 | Youngstown School Dist— 
4s Jan 1946-_....-.. b 4.55|4.45%| ---|| 49 1923.....--..-.-. 1 Samana sgorcat 4.50| *4365 1944-1947_._-M&S|__..__|..___- 4.80 
4a WW Imp 1047----J&t/> 4-55]4-45 7%) ---| $58 Sew 1955." —----M&S|->----/-525-- 5 | Zaneeville—ses City Hall | | 
8s im y sd 5 ° saul S Sewer ” aa Be KS 1090-30... BEG ocwtcleccuce a 
34s 1933 op ’13-J&J|b 4-5516-489 --- Canto —*5s Sew 1953_M&S}_____..|_.__ 4.75 sad — 
34s Bridge Sept 1°21 J&I\b 4.55)4.45%) -__! s Fund 1919-37_J&D}-.....|_..._- 4.75, 
d 18-34 M&Sj_....-|..-.- 4.50) 443" Water-Wks ’30.M&S$/-..-.-./......) 4.35, OKLAHOMA 
334s Fund '19 to '24_J&D}_____-|_2 4.50) i, Te Fe MY | Meee ems 4.35, 
Rome 4s Sept 15 '31--J&J|_...-_|_.-.-- 4.50 canto a8 D | __||4¥4s Oct 15 1924-°33.A&0 15) 100 |_..... ike 
Rye—5s Mar 10 °19-38_M&S}/_..._.)_.-._. 4.50) *5s "Apt 8 1954..-.A&08)-.-.__|_..._./4.85/43 Funding 1918-27....F&A) 100 |_..... aad 
Saranac Lake4 43’18-26M&S)___.--)_.--_. Btn. ESE BOC a nunceseubunl~acdinlnbcacs 4.85 | Ardmore—5s 1922....M&Nj) 100 |... .. ee 
4.453 a. hy | 2 Re eerie 4.70) Cincinnati—*4 4sSt 32 J&J)---.--|..-._. '4.65 Canadian Co 43 ’22-’31_F&A| 98 |. ... ile 
Baratoga | #4143 July 1943__.-- Mn scwskdalwasmdal 4.65 |Muskogee—4343 1925.M&Nj} 100 |__-2_- eaiel 
ree: Pas moto- )-40_.-A&O ss ws eeldiad i aah 4.70, , s Park 1953....M&Nj-.....|...... 4.65) 53 Now 11924___._- M&N| 100 |-...-- nach 
e 414s '20-'45__J&D)b 4.70,.4.55%) ---'| s Sewer 1955..._A&0O}-.....)...._. 4.65 53 Funding | 1900.....338 oe ao Pia 
Schenectady 5s °19-’33_J&J)_.__.-)..--.. 4.50) 243 3 Sew Sep zs sateen Sere te See 4.65 5s Sewer 1936___-__. tS EES Sear 
4143 1919-1931____- (| ORR RE 4.50} 43 Aug 1 1934_--.-- 7 en ee 4.50 Okla Cit 3s st op hee “re si ies Risin oh 5 
4%s Pub Mkt ’19-"30 me ES RPA 4.50) 43sf 1941 opt 193122 83, fener O Re, RSH 459) 53 Water 1936....-- ESSE ARES 5 
4%s 1919-1934_.___- Bee SPR 4.50) 43 Sept 15 1949.....M&S)-...../_...__/4.50) 53 Fund Oot 9 30 AsO _ RS BE ea 5 
SchenectdyCo4 4342 BaRS ied anid trai 4.50) 3.6538 g Feb 1937....F&A)|......}...... |4.50, ry Fire Dept 1934..-J&D)_.....)_. 2. 5 
Solvay 4143 1918-40___F&A}______|_._._- 4.75|| 3143 Ref '56 opt ’36.M&N)--.._.|.._. '4.50 3 Sewer 1936.__.- F&A! 98 |_L LL. ays 
Suffolk Co 4343 ’24-’32__J&J\b 4.604.45%! ---|| 3343 1938 opt 1918__F&A)|-_-.- |. 2. \4.50 ¢ 3s W W 1941_---.. ann. OR ti caan eee 
Syracuse—4s Wat 1920_J&J|_.__-__|_._._- 4.50} 314s Water '45 op "25 RS SES \4.50,\Okla City S D 4s 1933_.J&J)_...-.)-.-2-. 5 
eee tS hs Pe Ce 4.50) 314s Ref 1952 opt ’32_ S&S) aw eae laa wien (4.50 /Okla Co—443 '24-’33_J&D). 2.2) 5 
Se May 15 1919-1038.....|......]...... 4.50); 33 Water 1939 op ’19_F&A)-.-.-2|-2.2__ 4.50 Payne Co 4343’20 to’29A&0}_._ 2} 5.10 
43 Refunding lp Rete RR: BREE 4.50 Cine 8S D *4}4s 1934_A&013)---._-}-- \4.70. 
334s Water 1928... - 0S EES SROET RS 4.50} 43 1936 opt 1906...-.M&S/-.-...|-...__ 4.50 
33 Water July 1 1920_J&Jj_.-___’_._._- 4.50° 314s 1940 opt a wa ing th conti acl \4.50 OREGON 
Tioga Co 5s 1919-30___M&S/b 4.60 4.45%) ---'\Cleveland 5s 1918_--.-_  * | RS EES |4.70, 
Tonawanda 44438 '19-°42_J&J|_.-.--)-.--_. 4.60 ant St impt °18-'19_-M&N}j-...../...._. \4.70/ 4s Highway 1923-42__.A&O 4.80)4.70 Sas 
Troy—4 4s 1918-1925__J&D)_._-__-)_- 4.50 3Stimp Feb 1’34R&A/--...-/-.____) \4.70 4s Highway 1922- 41_..A&0) b 4.80:4.70%ig -. 
rey School 1918-31... F&A)... -j}...... 4.50 * 3 St imp Feb 1’32F&A}-.....|-..._. '4.70)| )Albany 5s ref 31 op '21. -A&O} 1 Ha aaieceeciia -- 
CES LO 5 ae Te eae 4.50; 414s Mch 1949....M&S/-.-.../-..._- 4.70) | Astoria 5¢ 1953-~-..._. 100 lentes hae 
4s Water 1919-1925..J&D}_.....|-.-.-. 4.50) 4443 Fire dep ’19-’55A&0)---.../-....- 4.70 | Baker City 5s i6337277MeS 8 10| 5%) ono 
OEE © AOE ct nkicttnninl me acccctlowobann 4.50) 4'4sClarkAvBdg ’42_A&0)..-...|...2.. /4.50) ‘Clatso Co 53 1934__.-A&Ob 5.10 5% es 
3343 Water 1919-36_.J&J|_..-.-|--.--- |4-50| 434s Bridge 1031-.-2A&O|-22222|222227 4.59) (Colum ta Co 5s Road | 
Otten -)68 1919- nie Seanad | gisiaal \4.50 4 s Park 1938..... PD Re Ae 50| r 1 ’19- ot *29-°34_A&0)-.....|...... 5 
aa |. aes ES 4.50; 4.10s Paving 1930...A&O}-.....)-..... ¢ 50) ‘Dal as City 53°18-'26..M&N\__---_|-----_ 5 
3148 Nov 1 1918 to “ Nov SORE, SR 4.50) 4. 103 Sew Const ’30-A&0O|-.--_-|-..-_- \4.50 | Eugene 53 1942_.._-.- | | RRR Spee -| 5 
Warsaw Union FrS D No 10 || 48 Infirmary 1920...A&0O}-.....|-..._. 4. 50,|Multonomah Co 4%s'32J&D b 5.25 4.75%) <.. 
44s 1920-1942___... NN is isi desis Lect pita 4.70; 43 Water 1920... ._-. A&O| jo eine al ediinapacil \4. 50 | 53 Road 1920-1929._.M&Nib 5.25 4.75%| ... 
Watertown 4s 1942_.._J&Jj_.-..-).--.-. 4.50) 4s Sewer 1925....... cS | DAS Se 4.50 | Portland—5s g C H’22_J&Jb 4.85 4.75 ae 
4s May 1 193 _ ae 5 (RAR PR ere 4.50| 4s Refunding 1927--A&O| palin inal Linen ened 4.50| 53 Water 1923_....-- S&Ib 4.85 4.75 ilies 
3343 Sewer '19 to’27 M&N)..-.--|-.--.- 4.50} 48 Park 1929....... pS | SESE ees 4.50 - Bridge 1925...-A&O\b 4.85/4.75%| ... 
West Seneca 53 '18-’38_A&0}_.____!_.--_- 4.75| 43 Park 1931... -- VS 5] ae Spee: 4.50 8 Dock 1943_...M&N\b 4.85 4.75%) ... 
Westch’rCo3}4s8'27&’28J&Db 4.65:4.50%| --- 4s Sewer 1919......M&@S/....../_.....!| 4.50 g3Oct 1920-47...A&Ob 4.85'4.75 sas 
4%43 Co Bldg 1927-44 A&Ob 4.65'4.50%| ---| 43 Park 1924....__- ac actlnciiees 4.50. te Bridge 1934__-.- J&IS'b 4.85'4.75%| --. 
43 Co Bldg 1920-59_-_M&S/b 4.65.4.50% ---|| 43 Grade Cross’g ’30_ A&O| Ro SG CHEN 4.50, 43 Water 1937_._.--} b 4.85|4.75%| ... 
re 1930 to 1935_.._-. F&A} 4.63/4.50% — Clos ee ee ees \4.70 Pt ofAstoria5sHar’ 24-295 &J\_ vemisoiti 100 vos 
3 San Sew '33-'82_J&J|b 4.65'4.50%| ---| 43 1922.-____ 7 1: aerate Varies 4.50 |Pt of Coos Bay Harbor 53__.|-____- 100 | 272 
wh te Plains—4s ’18-’28 F&Alb 4.69'4.50%)| ---|| 4s tal =. -SiaeieeS S&J) ESS a AR \4.50 | Port of Portland 5s 22. S&I) Sn tweane A we 
344s Water 1931_._-.A&O\b 4.60'4.50% wate cilfton (in Cincinnati)— || 48 Dry Dock 1934.-.-J&J| 9134}...... aceies 
434s Fund '21 & °33-34D 4.60 4.50% ~~~ | ~ 444s Water 2d ser ’22 A&O|------|--_-_- '4.50,\Salem—5s Sewer’ 19--33M&N| 10014|..---- a 
efunding 1922_.A&0 6. 4.60,.4.59%) ---. Cctumpas—sZarnew’ yt FS | PRR ee 4.50, 
Wolcott 434sJ1y 15'18-'425 & J} SRR RE. 4.75| 4s Dec 1 1927__.._-- F NOCsS Bens 4.50 
Yonkers—4s 19 to '25- M&S) iti ap haha gn dee 4.50) 4s Sewer ’33 hag gt Sa | > | RANRRRERGR Bee 4.50, PENNSYLVANIA 
4s Water '19 to ’22_.A&0}_.-_._~|_.--_- 4.50} 43 Wat-W '45 op ’20_M&Sj-.-._-|--.._- \4.50 
44s Mar 1 27-56. A&O) b 4.70,.4.50%| ---| 334s 1932 opt 1912___J&Jj-.-.__|---..- 4.50 |Allegheny—4s '22 & '27_J&Jb 4.40 4-330 ait 
344s May °19 to ’24._F&A}......|..-..- 4.50 |Columbus S D 4s 1926_M&S\e._-__|_.____ 4.50! 43 Street Imp 1937-.M&Njb 4.40/4,25%) ... 
5s . ty 4 BOREEET Scncndalidaiwedl smuniac 4,50| 3 344s March 1 1923_-.M&S/-.----}-..._- 14.50} 3348 1918 to 1931_..A&0b 4.50/4.35 ae 
Ge: Sc kuarenense PY Se Raia Sessa es --- CuyahogaCo—5s’19-’20A4&0)-.----|----_- \4.75 Alleg eny Co Shee "43-M&Nb 4.50'4.25%) ... 
|| %5s Bridge 1918-27..A&O}....../-....-) 4.75 s Road 1938_...-..- P&A\b 4.40:4.25 naka 
| %5s Ref 1920-1939_..A&O}-...-.)-..._- 4.75 is Road 1930 sacnces A&Ob 4.40'4.25%| ... 
NORTH CAROLINA | 43 Ref 1918 to 1926-A&0|......|.....- 4.50| 48 Bridge 1942_-_--- F&A} 4404.25 % en 
6s Construction 1919..A&O; 100 101 ---| 43 1918-1941___.__. pe eee \ cmaduahl '4.50| 344s 1932 opt 1922-.M&Nb 4.50|4,.35%)| -.. 
4s Refunding 1950___-- J&J} 97 | 101 | ---/*Dayton—5s 1923-32 M&N|-...-. ithe: 4.70, Altoona—4s '34 opt ‘14-J&J, 94 | 96° | --2 
4s Building 1951___--.- A WO Mee ect — one W Imp 1944- J&D)b 4.80,4.65%| ---, 48 Ref 1936 0 t1916_.J&J) 94 96 one 
Tiameatio' 6s 1919-1938 F&A}......}-.._-. 15.70 ont W Imp 1945__F&A}_.-._.|_. “_..4.70| 43 Highway '370p’32J&J| 94 96 ‘ind 
Asheville 5s Ref 1941.._J&J|_..._-|-.-.-- 5 | swWwW fon iain Bema \4.70 |Altoona S D 48'19 to’35A&0) 94 , Me een 
5s School 1943_.____- “(SSM SADE eee 5 | sid @ 1933-1939A.40| areas leas aes 4.70 | Braddock 4343 '18-"44-M&Nib 4.504.407) -.. 
B }4xStrect 1920-1938. F&A)-~2272|-2220- 5 Dayton B 45 1920..-M&S|------|.----2/4.50| 48 1919 to 1935__-..M&N)b 4.50)4.40%| -—- 
M@@%4s April 1922_______ "UCR Se Seagate 5 ||East Liverpool—4s '40__J&J)-.....|....__/4.50 Chester—3 4s 1929_.-.J&Jib 4.75'4.50%]| -.. 
Denepeve Co 5s °18-°46 J&D)-_.-.--|- _ ae 5 |Elyria 4s 1918 to 1923. F&A| SORE Ss, gel \4.50| 48°37 op ‘17 + emmnes J&J| 94 «ea ee 
8 Ag , RAE ea 5 || 4s Water 1924 to '38_J&D/-_..~._.|--.._- 4.50 4s 1930-35-40___.-- J&I\b 4.50\4.40%]| .-.. 
" “Ls, aac” - .  iReRina pegmbbeatet 5 |\Findlay City, 3 D— | |” |l\Chester 8 D 434s’32-'37-'42.\b 4.50/4.35%)| --. 
Chitlotte- 5338 & Sein 00 Jd ESTE el eae \4.90| 58 1919-1927____._- OR ETE, corse pad | 5 ||EKaston—3}4s 1928-...-A&O)b 4.754.507) -.. 
s Water Mar 1935_J&J|_...-. nibabeneid \4.90 | Fostoria—4s 1925____- eae ieee 4.50 Easton 8 D 48’240p ’14 F&A) 97 98 | --. 
: s Water Oct 1°41_A&0}___.-./---.-- 4. 90 | *53 W W Imp ’19-’40 M&S)------|-----.| 5 rie t ‘210 "11J&J| 98 99 ap We 
444s School Oct 1 ’41_J&J|_-_---|------ 4.90 |Franklin Co a Pe Me a 4.50 s Ref 1934 0 "24._J&J\b 4.404.30%) -.. 
444s July 1 1942_____J&J|---.--|------ 4.90)  *5s Fl-Emerg ’20-'29 M&S|------|------| 4'30| Erle SD 4s '18°38._-- F&Ab 4.40/4.30%| --. 
Durham-—44sSew&Lt’41J&J\_...--|------| |4.90 |Gallipolis 4s Aug 25 ’20 ¥4A\...... ee 4.50 : Ss 1918-1937_____. A&O\b 4.40'4.30 as 
ee See OO BOE lowcwculeacers 14.90} ‘Hamilton 4143 1919...M&N/|..-.-. ions 4.50 s Jan 1 1936-1946___-- b 4.404.30 uti 
5s Water 1920 to 1945 J&J|_._._-|..---- 4.90 Hamilton Co *4%43 143. F&A\------ eee: 4.75 Fayette Co 43s Road '26 A&Ob 4.40/4.30 epeT 
53 Fd & Sewer '18-’39F&A)_._.__|-..--- 4.90) 43C H J’ne’36 op '16 J&D}------ cs Sewell 4.50| 43 Road 1936..-.-..- A&O)b 4.40|4.307) --. 
Granville Co—4}4s'39 M&N|..__--|-.---- |5 |\Ironton *4% W W 1936__-_-|-.---- ape 5 ||Harrisburg—4s 1920...J&J\b 4.40/4.25%)| ... 
Greensboro—5sW W’30J&J|\-.....|..---- 4.90 |Lakewood 4148 '21-'39.A&0 _....- Dao 4.50| 48 Aug 31 1926-'32__M&Sb 4-40)4.25% yi 
5s Aug 1 1942_.___._ S| SR SSSR es ‘4.90! #4143 Oct 1945... __ A&O}|..---- | ete thes 4.90! 43 Pub Imp ’19 to’36 M&Sb 4.40)/4.25 asia 
4s Water-Wks iosa Nas ER SRE 4.90} 5s Park&Imp ’is’41A&0 ------ Ree a 4.90 Jobastora se ’21 op_M&N/b 4.50/4.35 ge 
Iredell Co 5s Aug 1 42. F&A)_...-.|-.-.-. 4.90 |*Lawrence Co 5s 1934_M&S|------ | tithreal 4.90 | 4348 Se t 11923....M&Sb 4.50/4.35%| -.. 
Lee Co 5s Road 1952..M&N}-_.-.--|....-. 4.90, ‘Lima 43 Sewer ’18 to’25A&0 -_.--_- eatin 4.50, $ 1920, 1925 & 1930._.\b 4.50\4.35%) ... 
Lincoln Co 5s 1943 & 48 J&3b 5.20 5.10% 5 *4143 Oct '18-Oct’30_A&O}-_.---- ewe: ry 90| a ullding 1930 opt M&Sb 4.50 4.35% nae 
5s Bridge 1937-1951_F&A\b 5.20,5.10%| 5 3 Ref ’30 op '25_-A&O)-.-.-- eres: kawanna Co 48 1044F&Ab 4.40/4.25%| __. 
Mecklenburg Co-63'20 M&N\_--.-.|..--__ 4.90 Loran 59 1919 to '32.-_J&J|------ eRe: £50 Lancaster 4s July'19-20Q.3 4.404.254) ~~ 
5s Fund 1919-1936..M&N/__-.__)_..._- 4. 90'| *53 W W Ref ’18-’27_M&S ------ PORE 4.90| 4s Street Im *380p" 28 A&Ob 4.40 4.25% oon 
44s 1943-1947....- EE nie all erecattedias \4.90,|Lucas Co 4s C-H 1944.M&S)-_----- oem. 4.50| 344s Sewer 1934_...M&S6 4.50)4.35% oun 
Raleigh 63 1919-20_____ S&S) ied cecal at dh taeda 14.99 /Madisonville Ga Cincinnatl), | Lancaster 8 D - > ate 1945_\b 4.40 4.25% ane 
tReet aS BE is odslasaewee 4.90) 53 1932 op | Te 2 a hice 4.50, LowerMerion 8.4349 4.40|4.25%) -... 
5s Munic Bldg 1939-_J&J| camiscsuisihivitindedel 4:90 |Marietta— 4143'19-33 J&D|------ REGIME: 4.90 | McKeesport 8 tig 1919- | 
5s Water Wks 1943._J&D/____..|---.-. 4.90} 334s 1931 op 1911___ F&A ------ a : OO" ER | pie RRR Re et ay trae. M&Nb 4.50/4.35%)| -.. 
5s Impt June 1 1944_J&D}_____- Metmeai?: 4.90 | Marion 5s 1919 to '23.__M&S ------ ‘eemeires 4.90 |Norristown 8 D 4}4s'43J&Jb 4.504. 35% eos 
Rutherford Co 58 '23-’52 J&J|------ MEE 15 \Martin’s Fy 5s '26-"44- EE wb inie Le aekenaiad 4.50. ree at 1937..J&J5| 96}4) 97 | -.. 
Surrey Co Ma "33-’58 ys EP Sereane 5.15) Mercer Co—5s '19 to ’24F4&A\------|------ 4.50; 414s May 1948..-.-.. oS ee 10344) ... 
Wake Co 5s Fund °48__J&J|_.____ eee |5 ||Middletown4s’ | Soop" 90. PRA nscoe | meen 4.50) 46 GY 1098 nccccncd J&S 98% 97 ‘aoe 
Weldon 6s Jan 1924-1942. __|77727 bas sseneni |5 _|\|Montgomery C | .4s July 1940......... J&J} 9614 97 | .-. 
Wilmi n—5s F’d '22_J&Ji......|-...-- 4.85) #58 Fl- “Emerg 93. | | RES RE 4.80, 43 July 1942......... J&J) 96 34) 97 owt 
5s ref & impt 1955_._A&O}_...-- |------ 4.85 |MuskingumCo*5sOct 1’ 18-23 ------|------ 4.85 43 Nov 1943....-.... J&J; 9614) 97 iain 
4l4s¢ Wat & Sew 48 A&0\______|_--___ 4.85 Newark *43%%{3 '19-41__A&O-.---- pean 4.90| 49 Nov 1944..-...... J&J| 96 97 ave 
44s Wat & Sew 1952_J&J|_-_._. | adiowane 4.85 [Norwood 6360 $0235. 36D) -..-ace pipeieaners 4.50) 46 JOR. TORR. once dscton J&J) 964) 97 | --- 
4s g Ref July 1 1929_-J&J wists Wake a siiitiis 4.881 > 4 Mee oo I IE: 4.50; 43 Jan 1 1946........ ed 96! 97 wand 
Winston-Salem — Ss ° 24 M&S'....-.. peere 4.85 ee BE OE ge parang Specs: 4.50) 4s Nov 1 1966..--.-. J&J} 9634) 97 | .-- 
gen impt 1944..... ee eisivadined bptaibitaiai 4.85 Portsm’thSD344s’19-22 A&O -.-.-- lowcost 4.50) 3343 Water 1931..._. J&J 91 & Bre 
Bept. 1918-47_...M&S/_._... eas 4.85 Sandusky 5s 1918 to’26 F&A ---.-- | cinieael 4.50| 3343 July 1932__---_- J&J; 91 92 | <«e 
4340 July 1 1952.--—- co iienes. 4.85 | | 3343 July 1 1934.----J&J) 90 | 91 | --. 
| 


j 





6 Basis. d Now part FT New York City. / Fiat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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| To | To | To 
Bonds Bid. | Ask. Net. Bonds Bid | Ask |Net | Bonds F Bid. | Ask. | Net. 
Phila S D 4s '24-'43_ -J&s b 4.50/4.30%| ... || Memphis 5s July 1954. -J&J 2 Ee 4.35) Lynchburg—5s 26 op_.J&J b 5%|4.70%| --- 
40'1923-1942 S3\b 4:50/4.304| =. || Ss 1018-1927). FéeAl_~27 22) 22 2- '4'85| "4248 Ref June 1 1937 J&D } 5%|4.70%| --- 
Pittsburgh—4 }4s°10- ‘SOIEDI 4.40 4:30% -2.|| 4348 Refunding a pe 4.85| 4348 Pub Impt 1939_J&Jb 5% 4.70%| _-- 
4s May ’250p’10-’22M&N\|b 4.40/4.30%/|_. || 434s Refunding SR nckccloonsss 4.85| 4348 Pub Impt 1946__J&J b 5% 4-70 tam 
4s 1919 to 1927___-- M&N|b 4.40/4.30%)| -- 444s St Impt &c '46_F&A)___---|------ 4.85|| 48 Ref Oct 1934. ____J&J b 5%|\4.70%| --- 
4s 1919 to 1939.....- J&I\b 4.40/4.30%) -..|, 4348 Park 1947__---- Bi nconse| concen 4.85 Newport News 4348 '48 J&D _..__. p08 deer 5 
48 1919 to 1936.__-__ Jé&S\b 4.40/4. 30%) --.| 434s Street ae 4.85| 4348 Feb 1953_- ____ F&A. - 2-2. Eater 5 
4}48 '10-'38 taxable M&N|b 4.50 4.35%| | 444s 1950 |__ 48 Street Nov 11941 M&N___________- 5 
aA 2 19 to’30---A&O\b 4.50/4.35%| _- 4348 Park 1959 ANE 4.85'Norfolk—5s Ren 1923_J&D 654% 6 5%| --- 
8°22-’27__J&J\ib 4.50)4.35 io 7 ae 14.85» 1338 Munic Impt 42 M&$S 654% b 5 Payne 
Reading—4e"%0 to '28. Ad&O|p 4:50)4.357| -- || Memphis 8 D 4 s Renewal 1941_.A&0O 514% b 5% M7 
43 1918-23-28 --...Mé&$|b 4.50|4.35%| .. |Nash 4ig8 Imp July 1040-343 te3640 84) 12 
4s 1921, 1926, 1931_.-_. b f'5018.364| ~~ | ‘Se Masch 1933. 4.85| 48 July 1 1932_______ J&J 054% b 5%| -_- 
‘ Schuylkili Co 36'21 ept_J&J|b 4.25/4.10%| _-.|| 68 1919-1935 Mas 4.85 48 Water Oct 1 1934_A40 054% 5 5% i 
Scraaten 44s '18-’ 41.-F&A b 4.50\4.35%| __.|| 5s Sch 1919-1945_.__J&D 4s Impt March 1936.M48654%4%b 5%| __. 
4s 1918-1937__..__- &S\b 4.50/4.35%) __-|| 434s Sewer 1923 A&O) 5 Petersburg 4348 1952..A&O.b 5%4.80%| __- 
48 1920-25-30-35__ “Ato b 4.50/4.35%)| __-|| 4448 Street 1935 | | Portsmouth—4 }4s 1940 F&A! 
eerites 8 D 4s 1918-'23- || 440 T 1 &J -85 | sige Imp Oct 1 1942_A&0 
yy ene A&O|b 4.50/4.35%| --.|| 4340 High Sch 1940__J&J) 85 6 Sch & Sew 1938_J&J) 
34s 1918-1932______ F&A\b 4.50'4.35%| -__|| 48 (Tenn C RR) '24_M&N 4.85 Rie send Se 20 to °22_J&J| 
Uniontown 48’28 tax-exM&N|....-_|_----- ---|| 4 &J |4.8: 44s Pub — 1949___J&J! 
Wash’n Co 4s ’21-’34. M&S b 4.40/4.25%| -._||_ 49 Water 1928 IJ&I '4.85| 48 1920 to 1930__._-- 
4s 1924-1933__..__- Nib 4.40/4.25%| ___||Putnam Co 44s 1941_July 1|__----|-.__--|4.90| 48 1938 to 1943_____- J&J| 
Wilkes-Barre3 1419-29. P&A\b 4.75 4.50% ..-||RobertsonCo4s’4lop’31_J&J ____.-|..---- \4.90 48 1924_----...._.__ S&S 
45 1919 to 1935_____- S&I\b 4.75\4.50%| __- Shelby Co—434s8ch'41-J&ey ------)------ 4.85/48 Jan ‘3 Serre Jas 
444s Imp Ser 1°22 °38A40)b 4.75/4.50%| _-- ourt House 1955_-J&J)____--|------ (4.85 i lees I&I 
8 1931-1940..____ J&3\b 4.7514.50%| _ | Dee eect Jes 
s Imp 1940-1945.-J&J\b 4.75|4.50%| ___. | | 4s Jan ice ansoce sé 
Wimsport 4148°29 op'09 M&S 4-50)4-35% ial TE | | oehpemaytrene 
York 4! 448 1924-1943. F&A|b 4.404.25%) -__ Austin 58 1919-1942_-__J&J\__..-.|-- «ort | Reanaiee 44s Ref 1936-4 jaa 4 
York Co 3348 1918-32._M&N|b 4.50/4.35% ---]| 454% Hate 1919-1 Aegis w2----|------ iz | : s Pub Bldg 1041-M eazi------ ——— 
 Refg eae 
Beaumont 58 '52 op ’32-A&O) 98 | 100 | ---|| 4348 Pub Bh ? 
a. | fo Water 1098 TaD 08 100 | 222 |/Seat 1 Impt 938. 
1942 opt 1922----_- ---|| o oeee 
4s Charit Inst 1965....Mé&S Cn: Mt 4.40 Cleburness W’520p’32.J&J\..___. 95 | ---||Tazewell Co 5s 1923-46_J&J 
8 gold 5 fH 1964.....3@J|---.--|------ ” allas— | 
30 Beste H July ie csminlonewss ---|| 5@ June 1 1931_.---- sep ee ae” \4.75) WASHINGTON 
Bristol—3 1930.__M&S| 88 |-.__-- soul ug 1 "* eipgebapees in chan dean 4.75) Aberdeen 5348 ’22-’31__J&D 
E Provid’ ugei5’47J&D| 91 |-_-_-- eid 43 fe 8c 1919-1952.M&N ______|_____- 4.75 Bellingham 5s 1926__.._A&O 
Johnston 44s 1920, 1925, || 48 Water ’47 op ’17-_A&O}______|_____- |4.75, Clallam Co—4%s 1921 M&N 
1930, 1935, 1940....M&N]|___..-|--.--- 4.70| 4s Water ’19 to’49..M&N,______|______ |4.75 Clarke Co 58'35 op’25_Jan 1 ‘ 
Lincoln—4s 1928_____- O}| 95 |......| --.|| 48 School 1919-'51.._J&J)______|_.---- 4-75, Everett 5s July 15 1931_J&J 3 ; ae 
Newport—4 4s '19-'39.M&Sb 4.70/4.60%)| - -| DallasCo4 }4a8e 10’51Apr 10\__-___|-_-_-- 4.90| 58 June 1936___.__- J&D ENE 
4s old 1927....-..- b 4.70/4.60% -..| 5a Viad King Co—5s 1928____- M&S 4. eA 
ay 15 1948_-___ M&N|b 4.70/4.60%| ___| 1954 get. Apr 10 NER See 3 58 C’t House ’33 opt May was 
348 High Sch 1954.J&D\b 4.70/4.60%)| ___, ElPaso5sWW Purch RL HR 5 58 Road 1935._.__-- P& i 
Pawiucket—4 48 LS Re. as 4.75| 5s Fund 1951 at. “Mas Date el ascawiariiy 5 44sHarb . t ’°22-"30 Nov1 ae 
4} Sewer 1952....J ‘dD CREE. TPS. 4.75 be School 1055 9 35 Je } Vil ieee L cchidelaal 5 Lewis Co 5s 1923-32_._M&S ie 
ter 1907... 2. MEN |< ~~ -~clooscce -75) mp Aug |) ae lia sles acific Co— 
SE: Mi Riinkacoassna GRE SeSteps 4.75 |Fors Werth—6e 1922__F&A|_____.|_____- 5 414s Ref July 1 ’28-’36__-- ; oe 
Providence—4s g i921 -J4&J 97%|------ -.-|| 58 Refunding 1920. -_Jé&J|.--2-2)-222-7 5 | Pierce Co Se ret '250p'15AKO|> 4.954. er 
0 gad A. April 1927...A&O| 94%%/_..._- ---|| 5 Apr 1951 opt ’31_.A&O)______|__-__- 5 5s Sept 1 1928-37____Sept\b 4.954. ZA 
1944. .._- M&N!| 89%4/_---_- ---|| 4}4sBtIimp’48op aft’28J&J)__-__-)------ 5 4s Ret 1926 opt 1916- Mas 954. ee 
4 ~y 1 1945 bdai deedaas J&J| 8914|----_- o=-] 414s Bch "48 op aft ’28.J&J_-----|_-_-- 5 ||\Port of Seattle 5s’18-’55M&S/|b 4.704. sé 
4s Jul RRS J&J3| 87%|------ ---| 448 8ch’49 op aft’29_J&D)______|____-- 5 44s Jan 1919-1955___J&J .704. ae 
h & Br 1929_M&N| 8914|--__-- ---|| 4 Refunding BE bcd ececcl-owse 5 |\Seat 5s 1919-1930__J&J 4.85 
38 low & Imp 1929-.M&N| 85%)------ .--||Galvesto 44s Sewer 1927....M&S 85 
Weert BI”) Re: ae Se baal 58 Lim debt 1932-1936 J&J| 97 99 ---|| 44s Water 1931-_.-_-_ J&JI 85 
3348 Wager Feb 1929.P&A| 90 |-____- -..| 58 Grade Rais 1944..A&0) 97 99 | _-|| 414s Park 1931_---- J&D 85 
Woo 44s Fd '41J&D|------|--__-- 4.75| 58 School 1918-1954-M4&Sb5 5% |---| 44s Light ext 1932__J&J ‘85 
434s Funding 1944..M&N|------|--___- 4.75| 5s Wat & Sew 1919-24M4855%7| 5 ---|| 498 15 22. 15 ‘85 
4s Funding 1941....J&D/-.--.--|-.---- 4.75 53 1919-1056_-_.___- A&O b5 5 ---|| 48 April 1 1929...._. A&O .85 
4s Funding 1947_.-.A&O}------|_-___- 4.75| 44eGrad &c "480p'28 J&1b5 5 aad Seattle SD Nol 4}48’24 M&N “85 
314s Wat May 1°31.M&N|_-___-|--___- 4.75) SgeGrad&c’4d0p'20.A&O 65 G%| 5% |... 9ntZi8 Mar 19 to °31--Md&s 85 
v ‘0 58’310 , 
goepiuen 10’ 1 10'St0p' "Z1A&0| 98 100 . .-||\Spokane— “ 
SOUTH CAROLINA arris Co 48°47 op at 460......|.-..-: 4.90)| 5s Park Dec 1 1927-.J&D)______. ______ 4.85 
— 44s Bdge Const 1931 J&J 85 
e Const 1931 J&J)_- 4. 
44s Blue 1928_._____- J&J| 101 | 103 |---|) 5e Sew Nov 15 1939-M&Nj.___._/______ 4.70 434s Water 1935._..- meager 4.85 
1 Refund 1952 op 1932. J&J| 97 98 |.../| 5e RefOct16"41 op’31 Ad&O)....--|--..-- 4.70 4348 Park 1962___.-- * atelaipeaiae Spear: 4.85 
Charleston—5s Oct '22.A&0} 100 | 102 | __.|| 58 Mun Imp ’26-56..P&A\-_.__.|______ 4.70) 4} 8 Brid 9 1919-36. Jas aOR Nese 4.85 
4\48 1928 a = AkO 99 | 100 | ._. mt Bept 1918-1952 MA4N)._----)-2-7-- 4.70) uly 1 1925_J&J\__ RSE 4.85 
4s Sewer 1929_-___- O} 95 «RE pee Oct : 26" 38 op’28 A&O) _..._ |. - 4.70 SpokaneSDN 144s'29J&J5|__- 4 8B 
4s July '37 (tax-exm) - At 95 BS pte : 414s May 11931-.-.M&N|__________ 4.85 
48 ‘3 38 (tax-exm) J&J| 95 oe Aras > te t iis 53_- M&S RS Ta 4.80) 48 Aug 1 1918-1922__F&A|__ 4 85 
rm aa Baldr dA; Rie Mee Pe PS pr alr PR LS ed 
Se. Od eee Cee . tv) ur . ee vens ) ESS 
58 Ref Mch 1 1941_._M&S|____--|_____- 4.80 San Antonio S D 685 be °56-P&A SER Fate ES 5 |/Tacoma—s5s eb 15° Al cecclsca-- 4.90 
4}4s Water 1945_____ REA Ses 4.80 Tarrant Co—5s Road 5s Refun °19-"33_J&D | 4.90 
Greenville—5s 1940__-_J&J|__-_ .-|---2-_|4.80]/| Apr 10 82 opt KP 10 98 | 100 |... 434s Lt & Pow 1929__J&J 4.90 
5s Street 1942_...-__J&J|..._.-|.-.__-|4.80| Waco 58 Impt 1020.-.M&S|._____|______ 5 4148 Refdg 1931....A&0 4.90 
eA han aad Ce el eee BO te 3 
is cies ae esi duo to. tw ow owe x "SS Sa:  — ied tcomCo4 43" ' 4. 
Rock Hill 5s 1951 op ’31_J&J|----_-|----_- 4.80 bo Wetee-Wiee SE ations cl once’ 5 sind ” 
Spartanburg—4}4s '35_A&O}_--_-.)_____- 4.80 rv Se Sh nss oy caelben deal mneces 5 WEST VIRGINIA 
UNITED STATES—See page| 49 Clarksbg SD é'41 opfai Mas tees Po 
SOUTH DAKOTA County—5s Grant | ia 
Foe Dist 46 op '32.M&N/___.__)...__- 5 
Aberdeen—5s '18-’21..A&O}__-...|-..... 4.80)|5s8 Capital Bid Bie 034. --J&J\b 4.80/4.70%| ._-_||Hunt SOA BIO. nccloncoan 5 
Sious Falls 63 1031. J D\.2222\ 2222. v" 4s spltol Bldg 1935-AkO» 4.80)4.707) ---| Martinsburg Se'430p/20 Deol |---—-- 2-2 ; 
cere ESE Vi cwceca|caocecs 34... ° eel ercerUo0 08 440D 24 AQ@V 10). ee eee 
Sioux Falls 8 D 5s 1935. A&O}____-_|______ 4.90!/48 Capitol B Bldg 1924__-J&J\b 4.80/4 10% ..-||Parkersburg 4s Wat '29 June|_~~7 77 | ace die 5 
34a Refunding 1920_..J&J\b 4.80/4.70%) __- wisst, a 5 Se ere epee 5 
oleae aid 19 boat peta Debate . Wie 19 Ride Fo woo wR eatege: ry 
fF Seep * eR pear 4.80 53 ity 19 op las waitilawud st 4.90 
~~ £36 Beatie |-o- 18 BeBe th tbat daly os 
s July 1 1919-67____J&J\b 4.75 4.65% ---|| 48 Ref 1921 opt 1911_J&D)-~-7-7|°72777 4.80) aus 
4 1919-1955_.... J&I\b 4.75/4.65%) -.-|\Ogden 8 D 48°22 op '12_J&J)._..--|--. 2... 4.80) WISCONSIN 
‘ 1938-1955 -_.....- J&I\b 4.75)4.65%) ... it Lake City gs PP i ibaccleovens 4.75|| Appleton 4359 1919-32-P&A\b 4.904.80%| _. 
aR 1919-1955_..... J&I\b 4.75)4.65%) --- # May 1 19 a, a ARES linet 4.75)|Fond du Lac 434s "18-'35_--|b 4.904.80%| _-- 
4s 1932-1953__._.__._. J&I\b 4.75/4.65%) --- und Jan 102 Ds nolasneas 4.75\Green Bay 4348 '19-'33_J&J\b 4.804.70% ies 
Blount Co 5s 1921, 1926, 8 Tef 1934._..... Pncceclenansn 4.75|| 4s Refdg 1919 to '20-_J&J\b 4.804.70%| ... 
ones: 1936, 1941, '51_J&J|--.-__|______ 4.90 ater '20 opt "10-A&O__-__-|-- ~~” 4.75 Kenosha 34 ¥s'19 op’09 J&J\b 4.8014.70%| __- 
hattanooga 53 1920. A&015|_-----|...... 4.90) » 4 8S & W '25 opt ants aga Riguhagee 4.75 | LaCrosse 414832 op or F&A\b 4.80/4.70%) __- 
ic Imp 1937_J&J|.--..-|-.-... 4.90 Salt Lake City 8 D 4s’30J&J)_-----|_..._. 4.80, “ Water "31 op °21.-J&D/b 4.80:4.70%! __. 
i s Rfg Apr 15 '39A4&015)_----_|-.-... 4.90, a Feb 1 1932 ae BRAl....--|-.-.-. 4.80, 3 Refdg 1919....A&O\b 4.804.70%| __- 
4348 Sew&cDec30’41 J&D|---2--|-2 2227 4:90, 2 ee......|...... 4:80 Co 48’19 to'23Jun1\b 4-804.70% —— 
: 448 Park 1942._...M&N/......|...._. 4.90 ost iiss "260p’ 16 F&A _- Se arab 4.75|M Oct 1931_A&O b 4.804.70%| __- 
334s Jan 1 1922._--_ Alvis wloicaacd 4.9 Marshfield 4348 '22-'32.J&J\b 4.804.70%| __. 
cke | Rd & Brge 1919, Mw 
24,'20,°34,'39____. | RES Tee 5 VERMONT 3 W W Jan ’19-'32_J&J\b 4.70'4.60%)| .__ 
Devi wvison God’ 58 1956. J&J|._....|.--... 5 Rarre—3}40 '33 is "33 op 1 1918.J&J; 95 |...... oat s Park1919-1935..J&J\b 4.704.60%) -.. 
a aan ee 448'37 opF&A)......)...--- 4.90 |Burli eee OE Re epee OL Fiaduct 1919 to’26J&J\b 4.704.60%| ___ 
Grat er Co 58 1940___P&A}______ ----..|5 ||Mid ary 48'410p'21 M&N| 97 |.____- “an 3s July 1919 to’21_J&J\b 4.704.60%)| -.. 
amiiton Co 5s 1944..A&O|b $% 4.80%) ...||Montpelier 48'19 op’04.A&O, 99 |.____- saad Milwaukee Co 48'18-'25M&S b 4.704.60%| __- 
59 April 1 1935___._. A&O|b 5% 4.80%! ---'Rutland—4s g 1924...M&N) 95 |_____- ...|\Oshkosh 4348 1919-34--P&A b 4.804.70 | cn 
5s April 1 1045 head A&O|b 5%'4.80%| __- Racine 4}48 Ref '19-'30_F&A\b 4.804.70% —__- 
§ 1941-5 J&Dd 5 4.80%! -.- | 43 School, 1919-1923 F&A |b 4.804.707), ft 
8CH 4 Jall"43-“A&od 5 4.80%) __- VIRG 3148 Sch *19 op '0 July 1|b 4.804.70% --- 
mi e & Sch 1947 A&O|b 5%|4.80% 7 0s deterred etfs te7t....J&s OS ae RSP _.-||Racine Co 48 *19 to '23 PEA 4-804.70% poe: 
Sana g i921 -“ARO|----2-)2<227- 4.35/38 as Riddleberger™ o* i882 opt On ¢ | --- i —- - ee a 
pel ncsavalvecspé 3) Ge aren gerety onpilieaesenys J&J 87 oS 
rt A are &c 1937 J&D)_---..|.._. .-|4.85 |38 Funded debt 1991_._J&J____.. 79 WYOMING 
: ‘4 varc% 1949. R ty, westiblosenes 4.85 | Danville—4s Refg 1931_J&J_.--.-|....-- 4.90 63 Insane Asy 1919-21-- Jan) Uae OBER: 4.65 
8 June 1 1929.._._. &D)......]-.-... 4.85| 444s Ref Aug 1942._F&A_.-_-_|_. 7 4.90 '63 Pub Bldg 1919-28---July|--.--------- 4.65 
|\Lee Co—5s 1919-’41_._J&J_.---- |. 4.90 Cheyenne 5s ’31 op '11_F& [neon cael 5 

















b Basis J Fiat price. n Nominal. 





55 





BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. The letter (h) prefixed to a price indicates that the figures show the book value. 

_ Figures of ar eqs capital and profits for the national banks are from the Comptroller’s last call; for all other instf- 
tutions they are the latest obtainable, direct returns — procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 

Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 



























































































































































ALABAMA—Nat. banks May 10; State institutions latest retuns. CALIFORNIA—(Concludedl) 
' 
. Surplus Gross . Surplus Gross 
Capital. |@ Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— $ $ $ Per |share. San Diego (Con. 

Amer Tr & Sav Bk_} 500,000} 327,099) 7,616,705) 100) 125 [135 Merthante” Net Bi 250,000 SEL 214] 3 068 397 sid inet 

Biri m Ty a8.| , 200,00] , Ted-rzyu0.714 ter] 100) 230 1288 | Ban Diego Say Bi] 300000 Son 000| $a ra9) 0)-2-=|- 222 

i a 0! , , , , , tatesNatBk E Meta SME oe ene 

Traders’ Nat Bank-| '250,000| " 57,047| 2,210888| 100] 125 |135 | Southern Tr&Com.| 1°7?°% 1,619' 993,216) 100)-.--..)..-.. 
Per \share. erce Bank -..-| 1,000,000} 266,385] 7,893,720 

Fire. Nation nal Bank| 300,000) 684,200] 8,657,679| 100) 390 /|400 Amarth aig og nye ASR TORE AGE ees 

rst Natio ’ ’ ’ ’ ican Nat Bank) 1, y a , 

Merchants’ Bank..| 150,000| 305.717| 4/253,744| 100] 300 |315 | Anglo London-Ponia| 110001000]  401,660,11,997,078) 100).-....|..... 
People’s Bank____- 200,000] 316,837) 4,515,753| 100| 260 [275 National Bank_._| 4,000,000| 2,538,142|68,078,936| 100] 145 
Bank of Calif, N A_| 8,500,000] 8,295.594/60,178.796| 100} 18514/186 

Montgomery— Per |share. | Bank of Italy_____ 3,785,900] '8221588172.052.132| 100 
Capital Nat Bk._.| 200,000) _ 33,900! 1,163,089] 100) 90 | 95 | ColumbusS & LSoc| 130/000] _180°394| 2'830'263| 250|.7 7777 PEE 
Exchange Nat 300,000) e101.047 e1,524,767 100 115 118 Crocker Nat Bank. 2,000,000 4 245.941 29'360.761 100 Fae eee et ss 
Fur Marteanc--| "203009 HU SH58 74] 193) 13g tan | Pow ham tly Bal aan 33h Oa Ban a 10 sg 

‘ou a sie y ; 124, irst Nati. Bank! 2463: “een dS 
Alat But Go 300,000 32°t02 8531777 100 as lie iret Nationa Bank 3,000,000} 2,070,299]23,463,390) 100} 225 |____. 

van r : 8,198! 341,968] 100)-...--|...-. of Savings______ 800,000} 323,676] 9.079.578] 100} 100 |____- 
Union Bk & Tr Co. 100,000 57,047 926,217) 100) 148 160 Goreme © 3° &e- 1.009.000 2,422,194 58,031,747 1000 3.400 3,750 
‘ 28, ,512,: Ppa as 

ARIZONA—Nat. banks May 10; State institutions latest returns. Merchants’ Net Bi 1'300:000| |'278'374| 7:243°443| 100 Laceee 

Pheenix— Per jshare. | Mission Sav Bank.| 300,000] 28,269] 4,414,442) 100|______|___.. 
Nat Bk of Arizona_| 200,000! 255,497) 2,940,968} 100}_...--|----- Mutual Sav Bank_-| 700,000} 299,997/10,264,998| 70|_____- 90 
Phoenix Nat Bank_| 200,000! 236,667) 3,893,922) 100)....--/|_-.--- Sav Un Bk & Tr Co} 1,500,000] 1,844,000/40,393,391| 100|______/____. 
PheenixS Bk &Tr_| 100,000) 122,667) 1,593,007/__._j..----j|----- Seaboard Nat Bank; 500,000} 265,774! 2,444,554| 100) 115 |126 
Valley Bank_____- 500,000! 110,177! 3,734,764!__..!_....-!.-.-- Securit ar es gsoeaee 399,149 4,419,466] 250)..___- 350 
ARKANSAS—Nat. banks May 10; State institutions latest returns. Anglo-Calif Tr Co_| 1,500,000 » 508.424 13°613:899 100 iweb 110 

Little Reck— Per share. | First Federal Tr Co} 1,500,000} 592.374] 7,268,903) 50|_.....|.---- 
Bank of Commerce! 300,000) 211,192| 4,307,079} 25)____--|]____- Unioa Trust Co_._| 1,200,000} 2,068,401|30,634,037| 800|2,000 |_-... 
eecanaNecpane| $90600 | oab | S38 tg) hn San Jose Peo 

c. e Na Ait d 99 » Ko), \§ Seeger come er |share. 
Amer Nat __-| 750,000] 120,379] 5,516,149] 100|_.-.--|---.. Bank of San Jose._| 300,000) 244,297] 3,719,331] 100)_.____]___.2 
Peeple’s Sav Bank. 100/000 47,710| 1,374,036] 25|------|----. First National Bank! 300,000} ¢330,214,e5,007,473| 100}/_.._._|____- 
Bankers Trust Co.__.| 250.000 24,902| 1.797,746| 100|___---|---_- Security Sav Bank - 100,000} 106,987] 1,801,915) 100}______j__... 
Amer Trust Co..__ 250,000 57,267| 526,199] 100\__----|_--_- Security State Bank 100,000} 106,779] 1,040,707} 100}______|__... 
Mercantile Tr Ce_-| 300,000) 110,179) 1,578,300} 100|_-.---|---_- GerdC Bk & TrCo, 300,000) 358,170) 5,826,103] 100,...___)__... 
Southern Trust Co- 500,000 164,842 2,433,455 eee sha Gicisietad 

2) -- ’ ’ ’ ed ed ed £951 

= ae Pears beste Ges we 1 4a ee _.| 400,000! 126,787] 2,129,992] s0|......|_._.. 

{tizens’ Bank_._.| 300,000] 182,901) 2,045,439/____|____._]_____. Comm’! & Sav Bk- 500,000} 167,637) 4,177,066) .._.|_._.__}__... 
CottenBelt S&T Co| 100,000| 53,172) |310,234'___-|_..---|_--_- First Nat Bank-..-| 200,000) 358,290] 1,274,267] ....|......|--.-- 
Merch & Plant Bk.| 175,000} 211,224! 2,023,007, 25|_....-|_.... Stockton Sav Bank! 400,000! 104,229 1,830,355!__._'......!_.... 
Simmons Nat Bank’ 200,000! ¢150,797!¢2,786,922) 100i______|_____ CANADA—See last page. 

CALI 1A—Nat. May 10; institutions | ; - 
FORNIA—Net. banks May 10; State inetitus meer tani Dae COLORADO—Nat. Banks May 10; State institutions latest returns. 

Berkeley— Per \share. Colorado Spgs— Per |share. 
Berkeley BkotS&T| 430,500 437,997| 7,253,720|___.|__.- |". | Colorado Sav Bank 50,000) = 155,899) 1,531,016] 100) ....-. --++-= 
First Nat Bank....| 300,000} 206,897] 4,359,720|___-|_------|_--_- Pn 8 yA B Poy es 111,720) | 954,198) 190)-...--|---- 

x 2 NA! di ¢ 34, * skUal SOU <oocece oot ae 

Dini re First National Bank} 300,000} 534,024| 4,947,135] 100|..----|_..-. 
Bk & Tr CoCentCal| 200,000) 167,209] 1,898,497)____|__.___|_____ Colo Title & TrCo-| 300,000) 105,145) 1,724,311) 100)..-.--|.-.-. 
Farmers Nat Bank.| 300,000) 473,719) 3,404,103|____|-_-___|-~___ Denver— Per |share 
First Nat Bank-...| 500,000 579,227; 4,996,368) 100)------|----- Ghy Beak & tr Gol 1onbool  aptasel ““getoeal fooler 2-227 

an has pee _ COST! 5 00h BOD) ~~ ~2-n}-0--= Colorado Nat Bank 500,000 1,862,977 18,976,977 100 ARERR ALIS 

Los A Denver a NK. ’ * ,432,5 ,686,449] 100)_...-.}...- 4 

i tee name 500,000} 17,104) 4,463,077] 100 ki seh more Denver Stk Yds Bk} 100,000] ‘'134/553| 2,067,192] 100|_-.-.-|_.... 
Citizens Nat Bank__| 1,500,000) 774,422/16,529,942! 100| 235 |245 | Drovers State Bk_| 100,000 19,172) 486,924/.._.|......|..-.. 
Cemmercial Nat Bk} °300,000| ¢178,200|e4,015,746| 100]_.____ 200 | Firet National Bk-| 1,250,000) 469,237/22,868,972) 100|....--|-..-. 
Farmers & Mer Nat| 1,500,000] 2,102,494/17,179,243| 100|_____- 320 | Hamilton Nat Bank) 250,000) 94,795) 3,848,203) 100)....--)...-.. 
First National Bank| 1,500,000] 2,785,404|32,383,973| 1001 595 1620 US National Bank-| 400,000) 595,271/11,414,494| 100)......|..... 
Guar Tr & Sav Bk_| 1,500,000] 1.070,192/22°783.174| 100] 225 |259 | Amer Bk & TrCo-| 500,000) 238,207| 5,169,402] 100|-----_|-_-_. 
Home Sav Bank___| 1,000,000 77,577| 8,321,969; 100|__.___|__ Hibernia Bk&TrCo 100,000 12,171] 1,178,155) 100)......]...-.. ’ 
Hibernian Sav Bk 50@,@00| 174,071) 5,535,726] 100/150 |_.... | Guardian Trust Co) 240,000 16,124) 453,149) ___.}......]-.--. 
Merchants’ Nat Bk! 1,500,000) 451,129|17,936,923] 100). .__- 200 Home Sav & Trust_| 150,000 62,762) 2,698,000) ._ ../-...-. - 220 
Security Nat Bank.| 600,080| 327,029) 5,364,745] 100|______ __... | International Tr Co} 350,000) 900,737/12,351,122) 100)-....-}_..-. 
Security Tr & S Bk_| 1,800,@00| 1,811,341/52,333,716| 100|__.__- 335 Interstate Trust Co} 200,000 49,932) 2,631,741)....|..-..- ----= 

ellman Com T 800,000}  253,371|10,042,799| 100)_-._.-|_____ Leadville— Per |share. 
Citizens Tr & 8 Bk 750,000| 245,265) 5,441,029] 100|_...._|_..._. American Nat Bank 100,000 24,701 Lyf ee eee 
Los Ang Tr & 8 Bk_| 1,500,000 1,898,291 26,652,221 gh pi see Comenese Nat Bk.| 100,000 26,077) 1,723,783) 100)......)...-. 

ational Bank./ (200,000; 115,759) 1,831,200) 100) 155 |..... First Nat Bank....| 500,000] 708,767|10,687,129| 100|......|.-.-- 

: Oakiand— Per \ehare. Pueblo Sav & Tr Co 190,000 118,099’ 3,033,760! 100°... .. «<««« 
Central Nat Bakc’| 1.000000 Sor sodlieiseo tee] 1aglz7z77|-7--> | CONNECTICUT—Nat. banks May 10; State institutions latest returns. 

Farmers & Mer Bk_ 238,000 22,930) 2,484,967] 100)______]_____ Bridgeport— Per \share. 

First National Baak| 500,000| s182,997/| s4,302,894) 100|___...|_.__. City National Bank} 250,000} 647,864] 6,875,990} 100] 230 |__... 

First Savings Bank_| 500,000 80,291| 6.749,332|____|__....|____- Connecticut Nat Bk| 332,100) 456,299] 3,605,504) 100) 220 |____. 

Oakland Bk of Sav_| 1,250,000] 1,166,723\30,727,995| 75|_.....|..... First Bridgeport N B} 1,000,000] 1,121,519|/12,577,147| 100] 198 |__-.. 

Security Bank apie 423,500 85,241] 3,240,298] 20|......|_.... Bridge rCo..| 500,000} 374,237! 6,966,796] 100| 180 |___-. 

State Savings Bank| 100,000! 202,065) 1.159.093] 100|__....|_.... | Amer Bk & TrCo.-| 100,000 87,699; 3,387,687) 100] 125 |__... 

Pasadena— Hartford— Per |share. 
First Nat Bank____| 300,000 82,007| 2,209,488]__..|..._ _|.____ Am [ndus’l B&TCo| 200,000) 128,697] 2,595,652) 100) 145 |___.- 
Nat Bk of Pasadena| 400,080) 25,274|¢2,805,323| 100|......|..._.. City Bk & TrCo..-| 440,000} 182,114) 5,341,732] 100) 135 [145 
Security Nat Bank_| 100,060) 20,199; 895,927) 100\__.___|__._. Colonial Nat Banak-| 500,000} 166,749] 2,027,967] 100) 125 |132 
Union Nat Bank_.-| 100,000; 137,609] 2,773,394] 100|______|____. Conn River Bkg Co| 150,000) 454,994) 3,247,860} 30] 145 |__... 
CrownCityTr&SBk| 205,000 24nd First National 1,150,000} 1,071,932] 9,575,536] 100] 205 |____- 

Tr&SB_____ 300,000] 112,177| 2,872,278:.._-|_.....|___.. Hartford-Aetna NB| 2,000,000} 2,421,329]14,874,247| 100) 210 |___.. 
Union Tr & Sav Bk| 425,000} 230,292) 3.623,901| 100]______ nage Phoenix Nat Beok- 1,000,000 982,770 13,805,634 100 215 saad 
tate r 0 , , , Sd de ee 

Sacramento— Per |ehare. | United States Bank 100,000 375,079) 2,876,626) 100}/______ 480 
California Nat Bk_| 1,000,000} 340,744) 9,522,955) 100/__.___|.___ Conn Tr &8DCo.| 750,000] 1,076,829] 8,848,171] 100|_____- 520 
California Sav Bk._| 300,000] 125,769] 2.850.798] 100]__..__|-___~ Fidelity Trust Co.-| 100,000} 156,270] 1,632,974] 100|_____- 325 
California Tr & 8B} 309,000) 129,433] 3,677,207|____|______|_~__- rtford Trust Co-| 500,000} 752,317) 6,023,564| 100) 480 |_._-- 
Farm & Mech § Bk} 350,000) 131,364| 3,159,494] 100|_.____|____. Riverside Trust Co} 150,000} 178,770) 1,849,768] 100|_____- 240 
N O Mills & 500,000] ¢1,047 472) e6,828,067|____|_.__._|_____ Security Tr Co....| 300,000} 354,447] 2,144,141] 100] 366 |-._.. 
People’s Sav Bank.| 500,000} 211,376| 5.023.793] 100|....._|_.___ Travelers B& TrCo| 100,000 51,967| 2,157,002] 100]}____..!_..-. 

to _.| 1,000,000] 425,771/10.553.687| 100|_.____|____- 

San Bernardino|— New Haven— Per |share 
California State Bk} 100.000 aie See First National Bank} 1,000,000) 923,270] 7,444,739] 100] 184 /|190 
Farmers’ Exch Nat 100,000 56,639) ¢637,956) 1OO}/_..___|_____ Mechanier. Beat = psy res soe 'ece byte os 167 7 

erchante’ at ’ ’ ’ ’ 78 

San_Diego— New Hav Bk N BA| 1,200,000) 1,520,000] 6,973,355] 100| 190 {200 

First Nat Bank....| 600,000} 321,436] 7,632,910] 100/__.__.|.____ Nat Tradesm’s Bk.| 300,000] ¢518,947| 2,378,792] 100] 185 |193 
People s Bk & TrCo| 272,000} 181,904] 3,801,199] 100|_____- 130 
Second Nat Bank.-| 750,000} 880,407| 3,755,025] 100| 180 185 
Un&N Hav TrGo 650,000) 713,170' 3,141,479! 100' 220 '___-- 





* Sale price. a Dec. 31 1917. 6 This is capital paid in; thorized amount is larger; when full paid, par value will alse be increased. 
Capital istobeincreased. z Ex-dividend. 4 Ex-rights. i Bay Fed. Tr. Co. stk. s Apr. 20 1918 t Apr. 23 1918. » Oct. 15 1917. 
4 Nov. 201917. n Jan.$1918. er Apr. 201918. e March 4 1918. 









































































































































56 BANKS AND TRUST COMPANIES [Vou. 107. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Conciuded.) ILLINOIS—Nat. banks May 10; State institutions latest returns. 
Surplus Gross : Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— $ 2 $ Per |\share Aurora— £ 3 $ Nomiinal. 
Merchants’ Nat Bk| 100,000] 36,867) 381,608] 100} 105 |_.._- Aurora Nat Bank--| 100,000] 295,399] 2,001,398] 100] 450 |500 
Thames Nat Bank_| 1,000,000} 628,359] 3,301,701 100} 145 |_.._. First Nat Bank..--| 100,000} 169,977] 2,406,171| 100| 275 |300 
Uncas Nat Bank..-| 100,000} 30,609 92,788) 100} 105 |_-..- Amer. Nat Bk.---| 100,000} 190,032] 1.725.392] 100] 300 |325 
Waterbury— Per |share. | Merchants Nat Bk- 100,000} 192,419} 1,763,724) 100) 300 [325 
Citizens’ Nat Bank| 300,000) 233,314| 4,260,745] 100} 140 |150 | Old Second Nat Bk 000} 151,709] 1,618,127] 100] 120 |125 
Manufac’s’ Nat Bk} 200,000} 191,030] 4,157,976] 100] 175 |___.- Aurora Tr & Sav Bk} 100,000 5,107] | 126,206] 100]-._._. eae 
SE ei] SOG Serdar ae oa] 199 200 || cm Per [a 
Le * ’ ’ 9V9OZ, AUU 2UV iene aw-e Cc. o— er is 6. 
Merchants Tr Co. 100,000} 117,940} 2,409,981] 100)...__.]_____ Aetna State Bank--| 200,000] 35,000] 720,000] 100|------ 102 
Waterbury TrCo_.! 200,000! 73,232) 2,903,060) 100' 110 |____- Amer State Bank--| 400,000] 287,219] 2,418,738] 100] 176 |181 
Atlas Exch Nat Bk-| 200,000] £32, 487,889] 100, 110 |115 
DELAWARE—WNat. banks May 10; State institutions latest returns. Austin ete Fe rye ai -ze7 8.558.703 100 a5 ee as 
_ alimet Nat Ba ’ ’ 5 é een dita 
~ Wilmington— Per share. | Capital StateSavBk| 200,000} 36,944) ‘°775,730] 100] 106 |111 
Central Nat -| 210,000] 119,267] 1,177,574] 100] 120 |125 "| GePsra Mfg Dis Bk] 250,000} 120,339] 3,314,347] 100] 195 |_._-- 
Farmers’ Bank....| 200,000 87,585| 2,254,213} 50] 120 |125 Cont & Com Nat Bk_|21,500,000| 15,054,967| 294711292] 100|/z260 |_--__ 
’ , 477, h Nat Ban 6 91,197,341| 100|7405 |_.__- 
Nat Bk of Delaware 110,000 158,177| 1,477,137] 100) 225 /|235 Corn Esc k| 3,000,000} 8,216,449/91, , 405 
Union Nat ---| 203,175) 722,102) 4,230,206) 25) 82 | 88 Depositors St &S B| 300,000} 118,944] 2,460,769] 100) 150 |...-. 
say Tales Col aam's] SS0 isl ¢:trzcon Aaa] 259 (Rss | Beentsicte Rank-| $80,000 275-40] 745 eu 0] 192 ise 
, , ’ ’ rovers Nat Bank- A , F ,966}) 100) 227 |... 
n -| 1,000,000} 878,199/11,390,228, 50) 123 |130 | Englewood StateBk| 200,000}  56,414/ 2,150,997] 100] 154 |160 
First National Bank 10,000,000 14,019,072 182233971 100 452 457 
DIST. OF COLUMBIA.—Nat. banks May 10! other institutions May 10 Foreman Bros bgCo 1,500°000|  646°700|17'468'o15/ 1001 cae 
Ft Dearborn N Bk-} 3,000,000] 1,376,469|45,516,391| 100} 208 |212 
Washington— Per |share. | Garfield Pk StS Bk| 200,000] 87,649] 2.575,211| 100) 128 |133 
American Nat Bk..| 600,000| 267,907] 4,465,649] 100] 146 [148 | Halsted St State Bk| 200,000) 45,374! ‘'815,294/ 100] 120 |124 
Columbia Nat Bk.-| 250,000| 308,367| 2,872,196] 100|/_____- y215 | Hibernian Bkg Assn| 2,000,000] 1,676,129/27,366,396| 100|-...-_|_.... 
Bank of Com @ Ser]  't00;000|  as'oa7| 'sisee7| tol 212 |----- | Hifluele State Bank-| 200/000] 34.7271 °’s3s'4791 100_----| 
an om Vv 9 ° ’ 21S leeawnwe no a ank. ’ ’ 402) LUU)..- ol enone 
District Nat Bk_-.| 550,000} 311,521] 6,213,213] 100] 143 |-.--- Irving Park Nat Bk} 100,000} 35,102] 1,099,048] 100, 150 |_.-_. 
Dupont Nat Bank-| 200,000} 35,700) 1,542,000/____|__-__.|_-._. Kaspar State Bank! 500,000} 446,307] 5,633,178] 100] 285 [295 
‘arm & Mech Nat 252,000} 389,971) 1,239,348) 100) 230 |... _. Krause StateSavBk} 200,000) 124,301] 1,417,939] 100)...--- Bk 
Franklin Nat Bi._| 225'000|  -60'949] 2°380;230|_- [nn -|a2 27 Lanndaie State Bk| 200/000] 100'904| 1'57°a88| 100|_----|248 
a oss , ° ,389, nail apemcbbons - wndale Sta é x ,587,488] 100}-.-.-- 
Home Savir gs Bk__ ,000| 358,669] 7,283,283] 100] 420 |____- Lincoln State Bank| 200,000} § 26,489] 899,933] 100/_.___- pasa 
Lincoln Nat Bank-| 300,000} 205,279] 3,319,225) 100/z160 |_-___ Live Stk Bz Nat Bk..| 1,250,000] 818,017|18,898,889| 100] 240 |250 
Merchants Bank.-| 290,100} 79,309] 737,333/-.-.|-.-.--|_..-- Mad & KedStateBk| 200,000} 83,744] 1,410,124] 100) 145 |150 
Nat Bank of Wash_| 1,050,000} 634,927] 6,431,061) 100!_____- 230 | Mech & Trad St Bk} 200,000] 84,334] 1,799.782| 100} 125 |129 
Nat Capital Bank-| '200,000} ¢251,827|¢1,162,967| 100] 210 |_.._. Nat Bk of Republic_-| 2,000,000) 1,408,374|30,905,134| 100] 155 {160 
Nat Met Bank...-| 800,000} 663,212] 9,148,782] 100] 200 |--__- National City Bank! 2,000,000] 1,195,377/33,552,993| 100] 146 |151 
Riggs;Nat Bank__-| 1,000,000] 2,214,972/19,208,342] 100]__.__- 480 | Nat Produce Bank-| 500,000] 145,194] 3,722,914 100] 160 [166 
SUPA eca| tous] te-Zoe Siowoea| fool aaa ['®. |NOGAATG ate Be! 00] Sot Pest aa] 199 MO. Hg 
ur Sav&Com ’ ’ ’ 5690) 100) 1fo j-. oO eStateSav s 949) 1,521,963} 100)...... 
mer 0| 3,000, ,378, 872, oel State Bank. -- , 17,082| 2;154'949| 1 
Amer Secu & Tr Co} 3,000,000] 2,378,314|11,872,428| 100] 210 [230 | Noel State B 300,000] 117,08 00| 160 165 
Continental Tr Co.| 1,000, 69,899| 3,360,415] 100}____-_ z}120 | Ogden Ave State Bk ,000 0 31, “BAS AR BiCe 
Min aes fenk Sen 2'000'000 17320 3396426 cies st eer me he ida 500,000} 330,179] 7,023,962] 100] 298 |305 
unse os , ’ ’ ’ ’ Seinen Reet tetetieteed Related te ee ’ , P , 6 
Union Trust Co..-| 2,000,000] 485,274) 5,336,904) 100) 120 |.-__- Phillip State Bank-| 200,000 ; 818,892] 100|-.-._-|____. 
UnitedStatesSavBk| 100,000} 59,320) 1,505,611/-___|__..-.|_.__- PioneerStateSavBk| 200, 34,212| 644,465] 100] 100 |105 
Wash Loan & Tr Co} 1,000,000]. 1,337,314| 9,176,963| 1001 242 |250 | RelianceStateBank| 200,000 28,041| 1,751,171| 100} 135 |...-. 
Roseland State S B| 2 65,413] 1,256,976] 100 
ni tate x ’ 1,256,976; 100}]....../..... 
FLORIDA—Nat. banks May 10; State institutions latest returns. Second Secur’ty Bk} 200,000) 126,974] 1,811,278] 100}/...--.]..... 
Security Bank____- 400,000} 307,607] 4,340,620] 100) 285 |300 
* Jacksonville— Per \share. | S80 Chicago Sav Bk- 300,000 250,000] 4,227,792! 100) 230 j..... 
Atlantic Nat Bank_| 350,000! 1,004,992/16,606,732| 100|______|_____ South Side State.._| 200,000 72,796| 3,003,936] 100] 160 |____. 
Garnett Si 3 of Jack 750,000}  552,641)10,529,792| 100)......]_.___ pene de Sate 0 ety wee we gh tt pe = 412 
o at Bank_. ; 326,330] 9,735,573] 100)...---|----- s Sav Bk ‘ ,792| 3,862,429) 100) 350 |..... 
‘ampa— _ en ' ae Union Bank of Chic] 500,000] 161,647] 2,558,883] 100} 125 |130 
American'Nat Bank} 250,000} ¢224,111|¢1,587,717| 100)....__|____- United State Bank-| 200,000] 44,930] ‘'633,776} 100] 104 {109 
} oe Commerce 100,000 97090 9 1307 -a oe Saeialasadlviataiadh we oaPEN Be 100,000}  ¢81,120)/¢2,926,372} 100) 275 j--... 
x e . , , V4) aMMile ww ewww low eww mm cag, 
Fist Har Beck | dpnrooel sa0'o00) 2700 000 rrr Ashland State Bk| 250,000] _55,541| 1,087,160] 100] 140 |150 
West TownState Bk| 200,000] 56,517) 1,293,330] 100} 116 |120 
tral Tr Co of Ill] 6,000,000] 2,704,860,46,293.789| 100] 175 |180 
GEORGIA—Nat. banks May 10; State institutions latest returns. ChicCityBk&TrCo| 500,000} 578,194) 3,524,331] 100) 255 |265 
Chi OSBk&TrCo} 1,000,000 375,219!10,828,913) 100} 142 145 
w ptemie.. Per |ehare, | Cont & Com T&S B} 3,000,000] 2,799,104|46,883,667| 100)... ---|-.-.. 
Atlanta Nat Bank.-| 1,000,000| 1,370,114|18,421,006| 100] 285 295 peeres Tr & Gav Bi s.d0n bon psc vested ion 315 |----- 
Fourth Nat Bank | \"eoo'ooo! 1,250°a02118°977'098| 100] aie [390 | Et Dearb Tr &S Bil ‘500,000! | '268,417| 5,276,729] 100 184 |-->-- 
0 a) ated , ’ ’ ’ ’ ’ . * Ante Mie 5 IB > +R t+ tees 
a STE at — ey Degen amp Ragen Rs Ue Ved 
v 1 
, ’ ons! Bank & Trust Co} 1,500,000] 678,267| 8,491,361] 100]-.-_-- 290 
American Bar Bank! | 200/000) | 38,200) ,'231:729] 100) 109 1108 | quaraniee Tre Sar] *'300;000] | 04-270] °'a30.81a| 100) iaz”"[191 
Nat Bank a7 1.000.000 1.163.394 13.784.399 100 215 220 Harris Tr & Sav Bk 2,000,000 3,622,100 27,906,186 100 575 -<<<« 
places Mont Go| 20000) 's-ta)'sueao| to] as |g | Heme Cas] aaa eae cta cea iam 30s 
Aa ; ’ ‘ 0 r av ’ ’ ’ ’ , oer, SN oe oe ee 
Augusta pul sooo! oo.ana| _soscatl sol asd (MOT: | Entarion a's BE] f00;0) aos-t7s] 2:988'a7] t9e| 148. [is 
. ow 4 , * 

Acemre Eerie BE! 50.000, 63.200) _ 985,794 100) 148 |... Liberty Tr &S Bk_| 250,000] —70,282| 2'140,799| 100] 155 |160 
erchants’ Bank. -| 200/000 207°400| 1:748'732| 100] 170 |i76"~ | Lincoln Tr & Sav 5] 200,000] 43,000) "'661,045] 100) ----__ 120 
Citizens &7 “s ’ , Bb gs Market Tr & Sav__| 200,000} 41,437] 745,418] 100] 108 {112 
Nate eo4 bk-|Branchoffiice see retuirn of bank) undierSavajanah | Mercantile Tr&Sav| 250,000] _83,389| 3,122,997| 100| 160 |165 
en SiBK” ‘0001 245'367| 1'258'430| 101 40 | 45 | MerchantsL&TrCo| 3,000,000) 9,404,774/87,666,421| 100] 459 |-..-. 
© Columbus—i , ‘ s,s Per |share, | Mid-City Tr&SBk/} 500,000} 237,039) 4,733,664) 100) 223 /230 
Columbus Sa * | Northern Tr Co Bk} 2,000,000} 3,251,947/31,311,243] 100) 265 |_._.. 
Cn gy by Ah gt Be BR st BR ce Northwn Tr & 8 Bk| 500, 30,799| 6,776,969] 100|-.___- 235 
ome Savings B nie 100/000 9'594 533.288 ee People’s Tr&Sav Bk 500,000 393,894/10,254,496| 100} 270 /|280 
Merch & Mech Bk 125.000| 141.927| 831.862] 100|......|....- Pullman Tr&SavBk} 300,000) 349,347) 3,984,492) 100} 220 /|230 
Nat Bk of Columbus| 200,000] 229,000} 589,715] 100|------|----- eee ree sears |= See) steered tem tes fase 

y , ae aa ee u West Tr v. i “ . “ 
Third Nat Bank...) 250,000) 387,094) 1,167,717| 100)-.----|-.--- Stand’d Tr&Sav Bk| 1,000,000] 597.329] 9'410,717| 100] 155 |_---- 
ers ce [har | Goto Ae oot] 1 $0030] 1.855040 e05 00] 100] 300 Ee 
Bibb Nat Bank___.| 200,900 18,000] 1,300,000} 100] 102 |104 pion rust Co. --) 1,500, 1535, 025, 
Fourth Nat Bank--| 300,000] 470,919|10,798.429| 100| 265 |270 Wonton ay ioted Dasetzen tea ane fee 
Macon Nat Bank..| 150,000} 48,509] 1,580,930] 100] 114 |117 . 200,000 , 6090,492) 100) 200 |----- 
Savannah— Per \ehare Elgin— Per \share 
Citizens’ & South Bk} 1,000,000) 1,247,079|18,000,870] 100|....--|---.. Biein et Bank... sonata © Sere . Toten 1ea------F----- 
Exchange Bank-.-| 125:009| 102'000| _ 930:000| 100|777772|77777 Home Nat Bank. _ 150,000} 189,371 1,084,909 TA pene 
Hibernia pepe 500,000) 465,700) 1.901.952 100) ---n-}.---- Blein City Bie Go 100,000 bis 234 1°536/243 Reg: qe oaks 
m Savannah -..___ 200,000] 300,771 1,674,719] 100|___.__]_.__- shame TF & Gav Bk} 100,000} 99,552} 921,959) 100|------|-._-- 
Morduants Nat Bk) 500,000| 244,990) | 873,004) 100)..-.--|----- Central Nat Bank.| 300,000! _378,557| 3,753,772] 100 
Oglethorpe Sav &Tr| 250:000| 202300] 1,880;200] 100|.2222_|7227z | Commercial Nat Bis| 750,000] 1,154,499|10,465,772| 100) -2222]722-- 
Parana Bk’ TrCo| 630,000] 805,624) 5,828,261) 100/---2--| 22. First Nat Baak —°-| 50°09] 551/047] 6:107,202| 100]--2-2-|-222 
Chatham Bk&TrCo!__ 500,000! __182,887' 2,433,481! 100!--~->-|7--=- | Home Say & State-| 120,000} 220,744) 2,217,709) 100)------|.---- 
IDAHO—Nat. banks May 10. Merchants & [lI NB| 506,000| 292,592| e6,056,895| 100|-----_|--_-. 
pata First Tr & Savy Bk_| 150,000} 410,500) 2,731,555) 100)_._---|..... 
Bote Gity at Bk.| 250,000] 232,149] 3,169,067| 100 itr Sis Sie ste Bank 2,292| 2,313,674 
om ’ ’ ’ VEL AU em www wl ome we no. a a = 300,000 4 , , , Sided Redes tek kt 
re Nat of Idaho_| 300,000) 263,297) 3,431,375} 100)_...__|____- Quincy Nat Bank.-| 100,000 86,624| 1,227,926] 100)_-.-.--|-.-.2 
daho Nat Bank...| 100,000} 15,174! 446,739) 100)-...-_|_-__- icker Nat Bank_.| 500,000| 404,667) 4,320,904|-.-_|_--.--|-.222 
Pacific Nat\Bank--| 300,000) 75,141) 1,623,103) 100)------|_2222 MercantileTr&SB| 200,000} 95,000) 1,750,000|----|-.-.--|-.... 
Overland Nat Bank! 100,000! _¢58,034'e1,023,952! 100!______I____ State Sav L& TrCo!l 1,000,000' 643,217' 6,880,914 --__'..____!____- 
*Sale price. aSept. 111917. 6 Capital to be increased. g Capital paid in; authorized amount is larger. 2zEx-divdend. y Last sale. 


» These figures date June 21 1918. @ Nov. 20 1917. eMarch41918. m May 1 1917, ¢ June 13 1918. 


s May 10 1918. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

ILLINOIS—(Concl=:ded.) 10WA—(Concluded.) 
2 Surplus Gross ; 
Surplus Gress ; Capital. |& Profits.| Deposits. Par, Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— a 3 ae minal | prices 
Rockford— 3 $ Per share. renental at Bk 100,000 17,274 1,134,297 Seated --<<«8 
Forest City Nat Bk| 100,000] 186,530] 1,671,051] 100|-.-.-. ¥285 | Town Store eank! 600,000 169,379) 10,253,054 100|--=2-- Sonne 
Manufrs Nat 200,000] 141,029] 2,230,439] 100)..-... 9170 | five Gesu fat Ee] Gam'aes| | ibhsarl eae nal ae mores 
les Bk & Tr Co} 125,000 233,227| 1,738,649] 100|------ v250 | Nat Bank of Gonna von, AGO. EOT) See eee sear terne cane 
ord Nat Bank! 400,000] 241,370) 4,662,283] 100)-.--.- 200 | Northwest Nat Bk-| 100;000| 1461137] 1'920:375| 1o0l-2222_|-7777 
Swedish AmNat Bk! 125,000] _ 81,997] 1,305,397] 100|---.-. y150 ty Wat Beak |  Seeaeal can ‘ahl Guan aa Geo senses 
Winnebago Net Bi| 380,000] | 355/368) 1:051:700| 100|---2--| ga0o | Womdbiry'Go.8 Bi) 50-000) 133-006) T.900-000) aaa)---2=-]-2=-2 
* Springtield— oat , 951, od “<3 share Farmers’ LL. & TrCol 250,000 ‘ 1,979,278! 100\_-__-!_.__. 
armers’ Nat Bank , 286,917} 2,538,040} 100)....-- y : Smsté 
fr ae oe Hayes ser anil aois'eral 100... 250 KANSAS—Nat. banks May 10; State institutions latest returns. 
Illinois Nat Bank__! 300, 137,330] 2,338,327] 100}...... y150 Kansas City— Per \share. 
Nat B 300,000| 206,669] 3,038,304] 100}....-. y175 | Commercial Nat Bk! 300,000) 534,970] 7,138,440] 100) 335 |... 
ield Marine Bk} 300,000} 623,977| 3,272,799] 100)..--.-|....- Ex State Bk! 100,000} 134,097 
| melee s Springt. 100,000] 142,947] 1,128,717] 100|..----|-..... People’s Nat Bank_| 200,000 53,677 
etr 400,000! 110,271) 2,694,928] 100|_.---- y150 | State gy ELS 100,350 134,097 
Kansas Trust Co.-| 125,000} 130,000 
INDIANA—Nat. banks May 10; State institutions latest returns. Topeka— 
Bank of To ---| 310,000] 303,974 
Evansville— Central Nat Bank.| 200,000 158,947 
Citizens’ Nat 500,000} 159,194] 7,073,294 Farmers’ Nat Bank} 100,000 34,462 
City National Bank| 350,000| 430,171| 5,420,175 Merchants’ Nat Bk} 100,000} 121,977 
MercantileCom’IBk} 200,000) 159,179] 2,327,716 Shawnee State Bk_ 60,000 36,794 
Old State Nat Bank} 500,000) s334,447/| s6,189,187 StateSav Bank....| 100,000 59,697 
West Side Bank_..-| 100,000/ 128/392] 2/247:022 Central Trust Co_-| 200,000 7,300 
rm Tr & Sav PX 209,000 1 19,732 i. 588, 476 Prudential Trust Co x 86,474 517, '177' 100 
Fort Wayne Sa 214 38, KENTUCK Y—Nat. banks May 10; State institutions latest returns. 
First & Ham Na , 299,377| 9,377,279 Covington— Per |share. 
Aner ee, Bank- yess 475,000] 3,890,000 Citizens’ eNat Bank| 200,000} 181,097] 1,357,794| 100} 165 175. 
oe & jon Bonk. 350,000} 231,324) 5,328,914 First National Bank} 600,000) »229,941/ 23,224,004] 100) 130 [135 
izens’ Trust 200,000 45,714| 1,995,247 Liberty Nat Bank.| 350,000} 110,000) 1,957,708] 100) 125 {135 
le’ sTr&SavCo 200,000} 137,999] 1,960,932) vingtonSB&Tr} 100,000 55,137 5,215| 100] 141 |_.... 
&TrCo| 500,000| 118,761] 6,759,701 People’sS Bk & Tr_| 100,000 33,891] 649,337] 100]/....-- 115 
mumactel Net Bk| 300,000 _ 5,502] 1,040,376 me yan eed ty 
J , ,049, aye a -| 300,000} 320,971 1 872,715} 100}_..... 225 
Continental Nat Bk ‘ 400,000 78,792| 3,666,970 First & City Nat Bk} 800,000| 459,793] 2,507,583} 100] 190 |192% 
-Am -| 2,000,000) 1,575,900) 20,952,163 Phoenix&ThirdNB| 800,000] 125,794] 2'846,204| 100] 125 |... 
Indiana Nat Bank_| 2,000,000) 1,552,599|18,337,112 Second Nat Bank 150,000 164.374 ,947| 100} 215 
Live Stock ‘Exch Bk| ‘100,000 "115,000| 1,565,9 Loutsviile— , : Perl|share. 
ie re at Bk} 1,000,000) 1,125,477| 8,568,718 er-Southern NB} 800,000} 262,879/13,895,690] 100] 135 |1 
be my Ns ~— nem 1,000,000 47,407| 4,050,031 Citizens’ Nat Bank y 731,110) 9,483,902} 100) 302 /|310 
Peop e’3 100,000 43,691 73,673 First National Bank} 500,000} 228,677] 3,802,083| 100ja211 /|215 
etna Tr & SavsCo| 250,000 7,049] 1,755,812 Liberty Ins B. 250,000} 591,177] 7,125,799] 50) 1 160 
Farmers Trust Co.| 100,000} 151/211) 1.412.770 Security Bank...-| 179,000] 213,147] 1,538,926| 100 iiicthatds 
ty Trust Co_-| 100,000 26,141) 1,181,888 Kent Tit S Be TGo £250,000 83,372] 1,462,804) /100|_..... sadiinieds 
Fie Sav & Tr_| 1,500,000} 406,714 10, 473,814 7100,000 100} 100 |105 
Indiana Trust Co-- 1,000,000] 807,207 '227,769 Lincoln Sav B & Tr} 250, 60,929 1,313,661] 100| 115 |120 
: r Co. ze , 52,271 ; '697 ,522 Louisy Nat Bkg Co} 250,000] _112,320| 2,845,971) 100) 120 |130 
socal ~ Loin gg % pony oe 27,007) 1,258,189 Nat Bk of Comm. | 1,000,000] 1695,000/»14000,000| 100] 30334'305 
oe ty aD ‘ 612,039| 4,604,620 Nat Bk ofKentucky| 1,645,000] 1,638,919| 9,412,717| 100] 225 (226 
Terre £22 Co. ee pes Talon Nara et 500" oe Ord 11 Rity Yb 100 300 we 
nion N& ank... 000; 634,074)11,196,096) 100) 5sUU [...-. 
Yee Nattonal Bank psy 682,079] 3,218,975 Fidelity & ColumTr| 2,000,000] 838,87 4, ,244,954| 100] 222 |____- 
ckem a ,000| 374,092] 3,281,267 Louisville Trust Co| '806,100| 224'887| 1,902,302| 100] 165 |166 
‘erre Haute Nat Bk} 300,000 198,497| 2,434,022 United States TrCo| 350 125,567 64,304] 100] 110 {120 
Terre Haute Trust_| 350,000| 276,313| 5,605,413 Newport— ‘ ‘ Per |share. 
Cnited StatesTrCo! 500,000' 151,657] 4,211,901 Amer Nat Bank..-| 100,000} 111,212) 1,171,193] 100) 170 /|175 
Newport Nat Bank} 100,000! 113,700] 1,600,000] 100) 200 |..... 





1OWA—Nat. banks 


May 10; State institutions latest returns. 





ceinatee— 
v Bk. 


ik. 


m Sa ¥ 
Citizens’ Tr & S Bk 
Des Moines— 


Bankers Trust Co__ 
Cap City State Bk_ 
Central te Bank 


Home Sa Bank 
owa Tr & Sav Bk. 
owa National Bank 


owa State Bank__ 
Mechanics’ Sav Bk 
People’s Sav Bank 

University State Bk 
Valley Nat Bank_- 





Citizens’ State Bk. 

Dubuque Nat Bank 
Dubuque Sav Bank 
First National Bank 
Pioneer 8 B & Tr Co 
Union Tr & S Bank 


100,000 
100,000, 
150 


38 


200 
100,000 
150,000 


S338 2288228 


83 Sess S8e8sss 


Se33i 
83338 


Hs 


S888 
338 


see 





Iowa Tr & Sav Bk. 
Becond Nat Bank_.- 











Per |share. 
46,000} 1,350,000} 100)_...../110 
79,344 991,961} 100)_...../150 
556,000 3,400,000} 100}_..... 400 
363,042} 4,058,958} 100/-..... 250 
102,1 1 731,732 100}... 225 
#150,737 sl, ,000} 100}_.-._- 225 
No| minal | prices 
8313,092/s13811 195} 100) 163 |... 
160,879] 2,735,145] 100) 180 j_.... 
45,424| 1,826,796) 1 2 eee 
3,929|10,139,149) 100) 288 j..... 
37,700) 1,155,697) 100) 174 |-.... 
158,547] 2,283,930] 100} 179 |--... 
93,227| 2,711,970} 100) 147 j-.-.. 
Per |\share. 
77,303] 1,617,772 see Se See 
35,741) 1,184,581) 100)/_.....)-.. 2 
197,244 4,069, 972 100 Tee Se 
8235,099 86,194,067 EE: SAGE TE Ete 
124,019] 1,920,762) 100)... ._/_.... 
Per |share. 
108s. 979 12, 208. 437| 100) 400 /405 
:937 75,729 100} 300 /|310 
$0" 137 Het ,416| 100) 275 {300 
233,992| 4,404'967| 100] 285 |300 
30,000 ,000} 100} 160 /|165 
308.779 3,741,747 100} 290 {300 
A 700,000} 100)_____- 185 
400,000} 5,000,000} 100) 365 /|375 
245,000} 3,800,000} 100) 315 (|325 
9,494 659,229; 100} 125 |135 
Per \share. 
237,597) ¢1,479,663} 100)_..._./_.._ 
62,402) 2,493,116) 100)... _.]_.__- 
265,370) 6,246,940) 100)/_..._./____- 
34,160} 1,856,041} 100}/_._.__/}__-_ 
260,579) 10,423,105) 100).._.__}___ 
165,077| 4,306,373) 100}_._.__}____- 
. Be & | Radin SRS NBRaays 
55,392] 1,865,910} 100)_._.__|_.__- 
29,229] 1,255,221] 100}....../|..... 
956,748) 16,440,769] 100)_...__/_____ 
997  .*%  f ae eppee 
54,710) 2,009,222) 100j)__..___}____ 
250,697] 4,319,970] 100|/_____.|_____ 
30,083 - F.. BO ee eee 
315,990 3,331,888 TARE mae 
199,590] 1,505,000] 100)... _.}_.-.- 
560,747] 7,317,738) 100}_.____}|__-_. 
Per| share 
18,000 Sane ee 
6,822 857,642) 100})_____ */ 100 
58,927 955,727! 100) 135 140 
215,074| 2,236,727] 100} 175 {200 
78,000} 1,100,000} 100/_____ 9135 
200,349} 1,933,759} 100) ...../..__. 
208,719} 2,008,243) 100) 165 170 
66,179! 1,246,770) 190)*1490 




















LOUISIANA—Nat. banks May 10; State institutions latest returns. 





New Orileans— 


















































nee 100,000; 123,079) 2,696,313] 1 

Canal Bk & Tr Co-_| 2,000,000} 879,741/25,767,029) 1 
Citizens’ Bk&Tr Co} 400,000) 227,649) 5,018,248 
City Bank & TrCo| 200,000) 138,667] 4,234,171 
Commercial Nat Bk; 300,000) 807,917] 9, 777, 710 

Oe aicnns 1,250,000} 935,071/16,892,671 
Int-State Tr & BCo} 750,000) 650,000/10,000,000 
Marine Bk & Tr Co 400, 120,609] 3,983,991 
Met tan Bank} 400,000) 261,000) 3,600, 
New Orleans N Bk-| 1,000,000} 949,774] 8,984,401 
U 8S Dp & Sav Bk 100,000) 158,779] 1,723,300 
Whit ent N B_.| 2,500,000) 2,073,347/32,683,662 
Hi A Bik TrGo| 1,500,000) 2,194,774'27,932,362 
Whitney-Cent Tr & 

Savings Bank-.- 200,000} 660,399) 8,374,943 

Shreveport— 

American Bk&T Co 100,000) 49,740) 528,910 
American Nat Bank 150,000) 75,827| 1,665,751 
Co Nat Bk} 500,000) 581,504/11,170,164 
First National Bank} 500,000) #282,101/ 86,191,029 
First Sav B & Tr Co 100,000 108,214) 1,619,094 
Contin’1B & Tr Co' 300,000 37,976' 1,772,764 
MAINE—Nat. banks May 10; State institutions latest returns. 

Bangor— Per |share. 
First National Bank! 400,000} 440,740) 4,083,718) 100) 140 /|150 
Merchants’ Nat 100,000 252.777] 1,185,265] 100]..-... 300 
Eastero Tr& Big Co 175,000} 660,722) 7,022,180) 100)..-... 350 
Merrill Trust Co... 300,000} 521,177) 4,287,445) 100/....-. 300 

Portland— Per |share. 
Canal Nat Bank.-.- 600,000} 501,194] 2,826,455) 100) 107 /|108 
Chapman Nat Bank 100,000 51,949] 2,402,754) 100) 105 |108 
First National Bank 600,000 ois ae 4,845,849) 100) 117 |120 

Portland Nat Bank J 7,263,426] 100) 180 |185 
Fidelity Trust Co_-. 400,000 e477. 390 12, "765, 940} 100} 195 |205 
Casco-Merce’ntile Tr; 500,000} 319,822) 8,217, 742 100} 125 {135 
UnionSD&TrCo| 250,000 337,208 957.3 100} 190 |200 
U 8 Trust Co_.-..--. 100, 164,741 1,728°763 100' 150 ‘155 
MARYLAND—Nat. banks May 10; State institutions latest returns. 

Baitimore— Per \share 
American Bank --.. 300,000 196,570] 2,294,234) 100) 112%4/..-.. 
Balt Comm’! Bank. 500,000 140,000} 2,400,000} 100} 119 |..... 
Calvert Bank--.--- 100,000 92,244) 3,758,197) 50) 80 |..... 
Canton Nat Bank. 100,000 40,000} 1,400.000} 105) 100 |..... 
Central Bk of Balt - 400,000 339,717] 2,331,705) 100} 130 |-..-.-. 
Citizens’ Nat Bank| 1,000,000) 2,699,271|18,776,072) 10) 42 42% 
Commonw’ Ith Bank 200,000 137 777 3,599,197} 50; 90 |-..... 
Drov & Mechanics’ 7 

Nat Bank..-.--- 600,000 492,577|11,103,268} 100} 190 /|205 
Farm & Mer N Bk. 650,000 272,947) 4,049,410) 40/_.-... 44 
Mercantile Bank... 100,000 122,269} 1,819,902} 25) 45 |..... 
Merch-MechistNat} 2,506,000] 2,353,141|27,561,120) 10 26%] 27% 
Nat Bank of Baltim| 1,210,700 492,003/10,846,870} 100] 150 |155 
Nat Bank of Comm 50,000} 1,016,871) 9,358,397] 15) 34%) 35% 
Nat Exchange Bank! 1,500,000 996,293! 8,356,275! 100' 153 1158 





* Sale price. 
nDec. 31 1917. 
g Preferred. 


r Sept. 11 1917. 


a Includes one-half share of Kent. Tit. 8. 
a March 4 1918, 


B. & Tr. com. stock. 
tIncludes debentures. 


o June 201 


b Nov. 17 1916. 


918. 


z Ex-dividend. 
y Last sale. 


ec Figures date Apr. 26 1918. 


e Apr. 19 1918. 


f Common. 
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MASSACHUSETTS—(Continued.) 














































































































MAR YLAND—(Continued.) 
Surplus Gross Surplus Grose i 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposite. |Par.| Bid. | Ask 

Balt. (Con.)— $ $ $ Per \share oke— $ 3 P. ery 
Nat MarineBank..| 400,000) ¢204,000'c3,879,000} 30) 38 | 40 cits National Bk..| 500,000; 229,776] 2,574,170} 100) 125 |-.... 
Nat Un Bk of Md_-/| 1,000,000; 705,391| 4,262,236) 100) 139 {141 ory oke Nat Bank.| 200,000! 372°777| 3.977.289| 100] 185 |190 
Old Town Nat Bk.| 250,000} 138,794| 2,374,009} 10) 13 |-..--- ~ National Bk.-| 100,000) 111,736] 1,252,939| 100} 100 (105 
Park Bank........ 112,070 29,388| 1,060,737; 10/....-./....- Hadley Falls Tr Co| 500,000) 297,907] 3,966,874)-.-_| 160° |...-. 
Seaboard Bank....| 100,000 34,914, 980,301) 10)... ]...-. 

Second Nat Bank..| 500,000) 1,183,779| 3,133,560) 100) 251 |_.--. 
Western Nat Bank.| 500,000 ,587| 4,051,049] 20) 3134) 34 Lawrence— Per \share. 
Trust Co} 1,000,000} 2,326,147|11,047,066) 50] 145 |_._-- Bay State Nat Bk-| 375,000} 208,677) 2,216,930) 100)___.__j..... 
Trust Co.| 300,000 78.717| 1,421,958] 25| 25 | 28 Arlington 200,000 26,219] 1,437,920) 100)_..._.}-.... 
Centinental Tr Co_| 1,350,000| 1,568:733| 6,753,192) 100|_.___- 175 Lawrence Trust 100,000; 70,729) 4,428,175} 100)...__.|....- 
Fidelity Trust Co_-| 1,000,000} 1,508,970|12,402,919| 100| 205 [315 Merchants’ Tr Co- ; 235,707, 5,556,407) 100)_...-./...-. 
M’di’d Tr Co...-.- 1,000,000 2,647| 6,715,738| 100) 100 |108 
Tr & Dep_-__-| 1,500,000] 3,394,720)15,839,994| 50) 195 [205 
ultable Trust Co| 1,000,000} 450,172) 8,755,174| 25)..._-- 40 Lowell— Per |share 
eDep&TrCo..| 600,000) 2,754,272! 9,795,260) 100) 680 |---_. Appleton Nat Bank! 300,000) 266,000} 2,100,000] 100) 107 |.._-- 
TitleGu & TrCo_-| 200,000 ,317| 3,829,772) 100} 190 |.-._. Old Lowell Nat Bk- 200,000 81,309) 1,666,390] 100} 95 | 98 
Union Trust Co..-| 500,000) 400,442) 6,110,784) 50) 94 | 96 Union Nat Bank__-| 350,000) 527,307| 3,807, 100} 190 j_.... 
x | . Wamesit Nat Bank ,000| 127,759) 468,277) 100) 94 j-..-- 

Frederick— Per |share. | Lowell Trust Co_.-| 240,000 95,672| 2,401,804) 100} 100 |____- 

tizens’ Nat Bank| 100,000) 420,000) 4,842,096; 100) 500 |_.__. Mid’sex S D & T Co 00,000 60,710] 2,068,632] 100} 90 |100 
Far & Mech Nat Bk} 125,000) 153,279) 2,074,092) 25| 38 |_.___ 

Franklin Sav Bank-_ ,000 54,317 732,716} 100) 115 |... 

Fred’k Co Nat Bk.| 150,000 74,927| 1,044,915) 15) 21 j|-.... Lynn— Per | share. 

Fr’k Town Sav Inst} £150,000} 181,931] 1,962,080) 100| 170 |..___ Central Nat Bank-| 200,000) 394,470} 3,876,917} 100} 230 |..--- 

Central Trust Co..| 200, 222,417} 1,695,210) 100) 100 |..._. Manufac’rs Nat Bk! 200,000) 137,882 916 100, 140 |-..-. 
Baver Frost Go. 200,000! 187,209) 03,125,190] 100) 150 !..... 
Essex o..--| 250,000} 326,442} 2,073,019’ 199) 202 /..--. 
LyonS Dep&TCo| 100,000! 284,241] 3,685,662) 100) 300 |-.- 

MASSACHUSETTS—Nat. bks.(eze. Boston) May. 10; Stateinst.latestret’ns. | Security Trust Co. 000) 315,977) 5,417,997) 100) 210 |--- 

Boston— Deposits of| banks date} June 29|1918) Per |share New Bedford— Per | share. 
Boylston Nat Bank; 700 362,467| 5,346,000) 100) 110 [120 First National Bk_-| 1,000,000] 1,141,701| 2,150,013) 190) 146 |-----. 
Commercial Nat Bk 297,214) 3,018,000} 100] 160 |___ _ Mechanics’ Nat Bk} 600,000) 819,514) 3,781,730; 100} 165 |-.--- 
First National Bank) 7,500,000/19,670,724/178206000| 100) 418 [420 Merchants’ Nat Bk} 1,000,000) 1,353,332) 4,411,643} 100) 195 /|200 
Fourth-Atiantic N Bed SD&TrCo} 200,000 ,014| 2,702,001} 100} 260 |-.-.- 

Nat Bank__.._- 2,245,799|27,247,000) 100) 215 /|225 
Merchants’ Nat Bk 3,792,799/62,081,000| 100] 260 |265 
Nat RockBk of Rox 651,244) t4,347,387| 100} 300 |325 Peabody— Per | share. 
Nat Security Bank_ 1,020,962} 2,522,000} 100) 400 [425 Warren Nat Bank-| 200,000) 128,593) 1,391,627; 100) 120 /-.-.--. 
Nat Shawmut Bank 000} 9,224,131/130524000} 100) 190 |192 
Nat Union Bank... 1,528,231/12,375,000) 100) 175 |180 _ Per |share 
People’s Nat, Roxb 344,572] t3,557,694| 100] 140 |145 Salem— No|minal | price 
Second Nat Bank.- 3,907 ,407|42,851,000| 100 270 Merchants Nat Bk_| 200,000} 317,059] 2,,587004| 50) 90 |..-.-. 
Web & Atlas N Bk_ ,520,497/12,023,000| 100} 206 {210 Naumkeag Tr Co__| 250,000} 198,979) 3,975,249} 100] 145 |...-.. 
American Trust Co 2,701,899|25,910,910| 100) 350 |360 Salem Trust Co _..| 200,000 36,194) 1,501,270; 100) 75 |-..-- 
Beacon Trust Co_-_ 1,223,200) 16,023,394) 100) 275 {300 
Boston 8 Dep & Tr 3,376, '576|12,967,136| 100] 400 |_____ 

Charlestown Tr Co 57,404, 981,464| 100) 125 |130 Springfiela— 

Columbia Trust Co 69,299} 891,034] 100] 155 |165 Chapin} at Bank_-| 500,000) 335,749] 2,899,719, 100, 135 |....- 
Comm’ w’ith Tr Co. 876,270|20,792,170) 100) 160 |170 Chicopee Nat Bank} 400,000) 542,111) 5,510,421; 100) 185 /|200 

Cosmopl’n Tr Co.- 140,639] 4,389,298] 100) 200 |____. Springfield N Nes 1 Bk.| 500,000} 930,367) 7,144,741; 109} 235 /|240 

Dorchester Tr Co_- 119,319] 2,415,444] 100) 120 |125 Nat Bank.__| 500,000) 882,774! 8,594,020) 100] 238 [240 

Equitable Tr Co_.- 74,193] 2,093,332} 100}__....|_____ Commercial Tr Co_| 350,000] 140,732) 2,069,140,-.._| 130 |.... 

Exchange Trust Co 533,670] 5,172,012] 100) 150 |160 Springfield D&T] 599,000| 1,075,967, 6,469,264) 109] 235 |240 
Federal T Trust Co_- 307,500) 7,656,768, 100} 130 1135 alon Trust Co_-.| 500,000! 1,025,147|/10,922,569' 100] 290 |..- 
Fidelity Trust Co_. 567,409] 5,074,291] 100] 118 {125 
Hanover Trust Co. 55,569 478,358] 100)_.....}_.... 

Hyde Park Tr Co. - 43,809] 1,028,519] 100|--__.-|_____ Taunton— Per | share 

International Tr Co 1,965 ,304/20, 556, ,499| 100] 200 |205 Machinists’ Nat Bk} 290,000! 167,977) 809,194! 100).__...}.---. 

Jamaica Plain Tr - 23,49 ,590} 100] 105 /|110 Bristol County Tr_| 300,000) 134,430, 2,557,660 __.-|----- = 55 ee 

Liberty Trust Co-_- 358,794| 3, 389. '346] 100| 225 |250 

Market Trust Co-_- 254, 313] 1 ,898,302| 100) 160 |170 Worcester— | Per |share 

Massachus’ts Tr Co 400,907| 6,403,190] 100|______!- _... | Mechanics’ Nat Bk} 209,000) 425,300) 8,930,990 100) 225 {----- 

Metropolitan Tr Co 350,409] 5,246,140; 100) 185 |190 Merchants’ Nat Bk.| 759,000) 813,294/15,199,919' 100) 210 {._-.- 

New Eng Trust Co_ 3,156,249'21,516,660| 100) 400 |_____ Park Trust Co....| 300,000 99:745| 3,433,161, 100] 145 |___-- 

Old Colony Tr Co. 8,425,009] 130534505] 100] 240 |245 Worcester Bk Tr Co} 1,250,000} 744,099 23,103,169 100) 200 [225 

Old South Tr Co-__- 67,731) 1,208,430} 100} 110 |120 | 

Prudential Tr Co_- 83,142 91,027] 100)____. Lhe 

Puritan Trust Co-.- 215,290) .1,908,744| 100)____._|_____ 

South Boston Tr Co 56,730) 1,167,905] 100].___..| ___. | MICHIGAN—Nat. banks May 10; State institutions May 10 

State St Trust Co__ 1,839 ,444/32, 671 ‘769 100} 250 {260 

Tremont Trust Co- # 78,594) 1 ‘711, 212) 100) 125 |135 

U 8 Trust Co____. 1,000,000! 1,171,691| 7,026:776| 100/_.._ .|_.___ Bay City— Per |\share 
Bay City Bank_..-| 250,000) 291,697) 2,969,217| 100) 190 {200 

Beverly— Per |share. | People’s Commer- 

Beverly Nat Bank-| 300,000} 217,727) 1,451,729) 100) 147 |__.- cial & Sav Bank| 400,000) 506,937) 5,727,665) 100)._---..|320 
Beverly Trust Co. - 109,000 39,037 492,775) 100}9125 |__.. 
Detroit— Per |share 

Brockton— Per |share. | Amer State Bank._| 590,00} 200,729] 6,381,772/ 109)_._--- 161 
Brockton Nat Bank} 300,000) 354,507! 3,845,396} 1OO|____. c Aaeepeitgm Bank of Detroit ._ 590,000 212,140)11,247,135}) 100);_-.---- 281 
Home Nat Bank.--/ 500,000) 407,291] 4,337,133] 100|__-__- __... | CentralSav Bank -| 500,000)  369,144/10,952,765| 100)_____- 325 
Plym’th Co Tr Co_| 100,000) 113,747} 3,414,109) 100|____- eerie Comm’ w'lth Sav Bkj 500,000) 115,974] 2,017,632)_.__|___.--|----- 

Detroit Say Bank _. 750,000} 1,284,492/17,290,396|) 100) 275 j|.-.-- 
Dime Sars Bank_-_-_| 1,000, 1,330,697 271975.318 REESE 285 

Cambridge— Per |share. | First @ Old Nat Bk_| 5,000,000) 3,614,229/55,186,102| 100)__---- 191 
Cambridge TrCo.-| 100,000} 181,201) 2,494,746] 100/______]_____ |] FirstStateBank..-| 500,000] 254,667) 7,527,127| 100|.___-- 194 
Central Trust Co__ 200,000; 448,708) 6,063,956) 100)____- -|...-- | Federal State Bank} 250,000 80,774] 2,233,906) 100/___--_- 134 
Charles Riv TrCo_| 200,000} 237,479| 2,201,598] 100|.___.-|____- Merchants’ Nat Bk! 1,000,000) 590,771/10,544,721| 100)..___. 160 
Harvard Trust Co_| 200,000} 300,669) 3,333,766, 100|____- .|..--- | Nat Bk of Com’ce_| 1,000,000] 1,069,260/22,679,915) 100) 185 [191 

Peninsular State Bk} 2,500,000} 1,051,988\24,213,278) 100)....-- 230 

Cambridge Per |share. | People’s State Bank _| 2,509,000) 4,121,944/74,464,319| 100)_____- 272 
3. Nat anak 100,000! ¢138,527| ¢843,499) 100)/______ .... | United Savi Bk. 500,000 185,333] 5,241,937] 100).._...j----.. 

WayneCoHoSavBk| 3,000,000] 4,180,467/48,820,010) 100)______ 348 

Fall River— Per |share. | Detroit Trust Co_-_} 1,000,000) 2,395,317|g8,108,067| 100) 370 |400 
Fall Riv Nat Bank_| 400,000) 364,309] 3,533,740] 100! 165 |___.. Security Trust Co- 00,000} 978,342 94,346,174! 100) 260 |_..-.. 
First National Bk.| 400,000} 464,914] 1,690,479] 100| 210 |____- Union Trust Co__-_|} 1,000,000| 789,047,96,317,220, 100)____-- 181 
Massasoit - Pocasset 

Nat Bank_....-| 650,000} 555,397| 4,577,939] 100] 15744]__-_-- 

Metacomet Nat Bk 750,000 403,074) 2,416,816) 100) 120 |.___- Grand Rapids— Per |share 
urfee Tr Co____- 490,000! 561,740} 2,876,139] 100) 210 |____- City Tr & Sav Bank| 200,000) 114,409) 1,872,164) 100)____._|----. 
Com’clal Say Bank} 300,000 87, 197| 2,478,069] 100) 225 |.---. 
penbare— Per |ehare. | Fourth Nat Bank_-| 300,000 301,762, 3,463,464| 100] 225 |-__-- 
Fitchb’g Bk &TrCo|} 500,000} 339,375) 4,157,570] 100] 145 1150 Gr Rap Nat C’y Bk! 1,000,000} 369,274! 6,304,247| 100) 150 |----- 
red dN Bk-.| 200,000} 447,991) 4,186,969} 100] 270 |285 Gr Rapids Sav Bk_| 400,000, 424,217) 7,568,343) 100, 250 |_...- 
Kent State Bank..| 500,000} 749.171] 8,494,195| 100] 260 |___-. 
© Sa Old National Bank_| 800,000} 1,106,544| 7,978,705) 100) 200 j|-.... 
Cape Ann Nat Bk_| 150,000) 155,927) 1,609,651/ 100|__._._]____. People’s Sav Bank.| 100,000 7,747| 1,801,760, 100} 300 |...-. 
Gloucgeter Nat Bi) 100,000) 190.270] toas'239) T60)-—--—-|-=- Grant Benise TGs) 300-009 | Sieeat 1.asecoes| tool #00 |-=--- 
- ' ’ :024,223) 100)_.....}-.--. Michigan Trust Co 200,000} 924,5 ’ 9962, 100; 790 |----- 

Glou 8 D Tr Co... 200,000} 340,227) 3,530,313)__..}__..__|____- . 

Haverhili— Per |ehare Saginaw— Per |share 
Essex Nat Bank.--| 100,000) 148,880] 1,505,553, 100/______|_____ Bank of 8 naw..| 500,000} 930,571/10,701,886) 100) 350 (360 
First National Bk.| 200,000/ 358,691] 3,049,095| 100|__....|_.... Commercial Nat Bk} 100,000} 111,761) 913,951) 100)___-_- * 225 
Haverhill Nat Bk_-| 200,000} 476,911] 3,039,063) 100|__...-|_.... Amer State Bank__| 100,000 71,890) 2,261,900) 100) 200 (225 
Merrimack Nat Bk| 240,000} 322,174] 1,539,930! 100\_....-|..... People’s Sav. Bank_| 100,000} 120,521) 1,720,910) 100) 210 |--... 
Haverhill Trust Co} 200,000) 111,471] 1,916,102| 100|---___! 22227 Second Nat Bank.-| 500,000) 779,492) 6,341, 017 10g S50 leca-- 

Saginaw Val Tr Co 200,000 50,000 63,493' 100 ......'..... 
*Sale price. a Capital to be increased. 6 New stock. d Includes savings deposits. ¢ Capital paid in authorized amount is larger. & This 
ts the so-called “ ‘weekly deposits,”’ now formi ald. COT divides I tsale. n March51917. eJune 10 1918. 


capital on which dividends are 
d May 10 1918. a Includes trust denosits. | ng 12 1916. e¢ March 4 1918. 


s Apr. 20 1918. aon 19 1918. 

































































































































































tec. 31 1917. 


e March 4 1918. 


h Dec. 31 1915. 


JULY, 1 } 
, 1918. BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Ret 
Pi ana ge Returns may be Found in the Advertising Columns 
A—Nat. banks May 10; State institutions latest returns. MONTANA—Nat. banks ae 
Surplus aeons - banks May 10; State institutions latest returns. 
Capital. | Profits.| Deposits. |Par.| Bid. | Ask. ae Surplus | | Gross 

PP ag wn ' " $ ire apital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

mer Exch Nat Bk| 1,000,000} 1,681,884|12,939,046 t Nat E 5 $ 

ity National Bank) 500,000) 382,499) 4,640,701 fry Ege See 300,000} 684,870 7,407,345 vine coe 

Hannon tin Bank) 1,000, 1,925,766|15,205,713 Ste Beek, & TCO] 200,000! 76,424) 1,325,007 Se ak CRN, 1 

thern Nat Bank! 500,000 245,233] 3,936,476 Daly Bank e Tr Go 200,000 Ji Bet ETAT gc clagacnatvnnne 

Bankers Nat Bank| 800,000! _ 419,907| 1,807,074 guaur Wt ten oe | 

Kirst & Secur Nat Bé| 5,000,000) 5,578,559/62,883,791 Nat BE of Maksaa|  209:900] 230,000 3.600.000) 100}. hae 

: : r 361, ‘ ,449] 2,862,234| 100|.-----|----. 

Hennepin CoSav Bk) 250,000| 358,772] 7,135,711 (Montana Tr &8aBk) 150,000] 66,114 1'837°707| 100\-22227\7227 

ee eStateBk| 300,000 73,874| 1,674,273 Oni r&SBk.| 200,000) 117, 2 * SEE AQRRARAR, share 

Secor) feeiny cota Lehre alon i £ Te Co. 60,000 _AO/.888 6.008.710 1602 

Frocthwest Nat Bk. 4,000,000 3,064,877 Pete sel at. banks May 10; State institutions latest returns. 

- ‘ 85,000} 3,235,093 ny 

Bows Sas Siac acl “Han ooo] “Hoole tas 9 Serarees| used teosee spate ted 

fee ee neat 100,000} 70,147] 1,902,312 First aoe Bank.-.-| 00/000] 417°707| S:317°340| 1001-27277 -72 22 

Minn L'n & Tr Co-| 1,000,000) 814,697| 4,994,972 Kirst Sav Bank --| 100,000] 47,000) 1,560,000] 100)-~----|-7- -- 

American Nat Bank} 400,000} 212,947| 4,317,070 on ‘ pense! eecweciedy Bears means Ke 

Capital Nat Bank) , 500,000) | 237.707| 6,539,389 First Nat Bonk} poo 100,000) (2-20s.7e7 

Kroc hneraiege $n 2 See ah oo Usenet a ag] 1.608989 THB Salt 05 ge] ay 6 

etropolitan Bank 100,000 ’ 3 ’ ’ ’ ebraska Nat B ’ ’ ’ 11,376,937 aad tei din se ag 

, ’ 600, ank 200,000 ae 

Fist Bank of Comm) 400,000) 141,777) 2,344,049 Omaha Nat Bank. - 1,000,000 1,206°776|24,300.913] 100] 380" -|-2- ~~ 

Stock Yards Nat Bk} 350,000, 181,691| 4,571, U 8 National Bi. —- ’ 97,670|21,125,749] 1002-22 lll 
350, ,691| 4,571, onal Bk...| 1,100, 

Sid tesse Be 8) NSB) S08 ceuth Oman | son cool auo-oodl earo.roal rool Pe (are 
SISSIPPI—Nat. banks May 10; State institutions latest returns. Stock Yds Nat Bk. 750:000 800°779 11614775 100) -555--lsza7~ 
Sa gpeyer pepe Per ishare, | Packers Nat Bank. 200.000 _ 163,977 4'8421496' 1001 150/00 

First Nat Bank. -| 100,000, 171,267 ree i: | ee ee IE 

Jackson-StateN Bk| 200,000) 57.914) 1,439,178|-- .- cecaca[->--- | ne 
oe | eee 3.043,093)-- | Earp Meee Amoskeag Nat Bk.| 200,000/ 469,770| 3,742,960) 100 iw 

Pa ae eae ee 4 ank..--| 150,090] 209,090] 1,867,139] 100]----2_|-===2 

. ‘ 735,078] 100 ....-- Woes anchester Nat Bk "1977131 1001. 177777 

Shea, Pe emg 100,000 57,171 | 393,796, 100,-.-..-|----- Merchants Nat Bk.| 150:000| -7erO1al “'salosel 100 22277172277 

Home Savings Bc 300,000 189,342 2'245,169 io0!-=---- tae pall JERSEY—Nat. banks May 10; State institutions latest returns, 

Sens? Wet wiki tenes , 350,000, 100)-....-|..... antic City— = 

MISSOURI—Nat. banks M = a ME EEE sos: (Sane dg 50,000] . 566,307| 02,533,186] 100 Bi 
PoOURI Net. ay 10; State institutions latest returns. Chelsea Nat Ba -¥ a. e€105,947| 735,793] 100|-_----|-222= 

Ft ong bg ote RO Par jshare | Second Nat Bank.-| 10:00] 312°304| 1.788,900|---- |-22224)272 77 

City Centre Bank--| 100,000, _20:490| _ $73°123| 100] 140. |_2272 Paton Net Beak. <-] - 100,000 164°477| 1,237,307] 100|-~7-|-2222 

Gem wenith Har kl iee’ondl gat’ ' 2... | AtlanticSD&TrCo| 150,000] 521,224) 2,651,775] 100|--__--|____- 

tes wel sgeeeen | Seas 9,243,719] 100] 500 |-..-- Guarantee Trust Co| 600,000] 436, SS ine repay a 

000, "790|13,377,267| 100] 225 |____- ul : 1490) 2,106,285)-.--|------|-.-.. 

First Nat Bank...) 1,000,000) 2,700,336/89,912,926| 100) 650 |... i hae 200,000) 137,271) 1,120,022)--- |__|... 

Gate City Nat Bk-| "200,000 90,677) 3,088,964) 100 210 |---"_ ||, Bayonne ae ces Wratten: Gecrkerate Cees eemens penser 

yes Bs ; ,423,720|13,787,021| 100) 65 Trust 

Merchants’ Bank.-| 100,000) "30,000 eet) 108) See (7° | ecaeotor Prce':| Senna Senibeol acpanainl ‘00)--*---|----- 

Midwest Nat Bank! 500,000 127,117| 4,315,767| 100| 172 |---._ |] | Brldgeton— mecine Pebneers: ewer ics roe samen cae 

National City Bank) 1,500.000/ 526,971|13,522,746| 100) 169 171 ~ | Bridgeton Nat Bk-| 100,000 

Nat Heserve Bank | 1.000.000] 178,982 9.853.733] 100] 160 | = - Cumberland Nat Bk| 150000] 84,3421 2,184,84a)-~-[-7~77|-7772 

Produce Exch Bank} 100: 70'2 Bee. 250 arm & Mer NatBk| 150,000] 68,217| 895,869|----|_-----|----~ 

: '270| 1,276,104| 100] 215 |. 895,869) ----|---.--|-.-.. 

Security Nat Bank-| 200,000] 137,620| 1,484,497] 100 215 |.-... | Cumberland TrCo.| 150,000/ 183,479] 1,085,359|----)----—-|- =~ 

Cam er |share 

TmPeTCe< --.--| $:000.000) 1,608,708/61.811,208 100) 958 1960 First Nat & Bank----| 200:000| 374.397] 4:070,797] 100|*200 |-227: 

ae} eee ‘ 525, 0 |176 ational State Bk-| 500,000] 634,927| 7,606,598] 100] 220 |____. 

Seeek Wan ai W|’ son’oesl aneee 1,053,733} 100} 200 |____- CamdenSD&TCo} 500,000] 999,991] 8.495,847| 25 to0. (aie 

Ween Ma enk! ‘senvoan  fALAel) See) cet) eee ee Broadway TrCo.-| 100'000| 162°879| 2'100°662| 100/#250 |260 

Westport Ave Bank! 100,000 eo 2'074,754| 100| 225 |...._ | Central Trust Co_-| 100,000] 342,167| 2,540, 250 |260 

; '293| 812,494] 100] 285 |___- rchants’ 167] 2,540,540) 28) S08 1110 

Commerce Tr Co.-| 1,000,000) 1,309,497/28,275,307| 100) 825 | --- Beer Treat Go-| donipool anitverl atvroraral ioolenee [oe 

Fidelity Trust Co -| 1,000.000) 1,147,877/11,928,802) 100/n340 |350 | West Jersey Tr C J ; aht'o0u] i'verocol oulease 72777 

Liberty Frust Co--| 250,000] °” it-a3a| "774:202] 100)-——. tg Sng Silane Bib mmeter, Res phar: Eee ull Yan 

M se 118,788] 2,095,377| 100|-._---|2-2-- 

ae ae Se ,006] 49,700 1,725,873] 100 a East Orange Bank-| 50,000) 28,540) 1,174,892). .-|.-----|----. 

paee 8 “| 267500] 396/943| 2:795,766| 100| 270 |-.... | Essex County Tr Co ‘ 316,272) 6,031,001)--.-|------|----. 
— Bw al Co} 250,000 91.637| 2,643,251] 100|..__.-|_.._- Elizabeth. rCo} 200,000} 273,564) 5,025,248). --|--.... oe 
' rr song -clan --= — ‘ Per |share 

Burnes Nat Bank | 200,000 141,020) 3,456,137| 100 ___Par |ehare- | National Beate Bk | 360:000| 838°500| :648,726| 50] 140. [2222 

leur uae | sonaedl caked oan ee ee Elizabeth Tr Co..-| 100,000] 38,599] 1,155,175] 100|____..|-22-- 

St Jos Stk Yds Bk") 250,000 311 374| 5,880,320) 100122222 2|22 222 “aaa tee ee 6,545,271) 100 340" ---~” 

Tootle-Lacy N Bk-| 200.000) 290,947| 9,294,993 100|-_-___|_--__ | First Nat Bank 220,000 Per |share 

First ‘Trust Co--.-| 50.000; 54,119] 1,350,705) 100|--.---|--.- Becond Net Bank..| 128;000| 302°189| 6:201.187| 100| 390 [po 
seas yal Tr Co; 100,000, = 43,545, +'905,408) 00 ==777-|--:-- | Sofambia tr Go.--| 100000] | 67-407] -'6751342| 100] 150. |i6s 

oven Bonk... -- 100,000 30,017| 818,503] 100 135, share | ae ean Why i. csanaee 177,194| 2,972,408] 100] 250 |__- 

Bremen Bank... ~ 2,000,000] 792/237|16,936.458| 100| 10134|105 | Jefferson Trust Co-| 200,000 1,628,270) 18 -408-714) 10m ooo (eee 

Cass Avenue Bank. 100/000 $3s'004 ane-aee 100) 325 _... | Steneck Trust Co - 100,000 125°762 3376 724 100 360 a 

Ss S- 1,0003000|  328'379|14,040,803| 100] 130 [132 by oy AE Bene Wiamegce: 23,036,463] 100] 375 1400 

Chippewa Bank..-| “100,000| 106,489) 1,642,241) 100) 250 Claremont Bank. 100,000 a ree 

Franklin Bank---.| 600,000, 887,572) 8,149,966) 100)... - -._ 305 | First National Bank| 400,000) 1 $3'924|12°939°497| 100] 320 |.77 

Grand Ave Hank--) 100,000 _51,799| 1,718,319| 100) 220240 | Hudson Co Nat Bk $50'000| -'782:764| 3:289°251| 100] 390 |400 

internat Bank StL} 500,000 555,571) 6,769,003] 100 240 |260 | Merchants’ Nat Bk 300'000|  -60'959| 1:969°223| 100] 100 |120 

LafayetteSoSideHk) $00,000 425,427/11,501,667| 100|......|288 | Greeny Tr N J.-.-| 1,000,000] 2,533,127125,762,668| 100| 400 |420 

Lowelf Bank ---..| 100,000 " 17,942) | 705,754] 100/ 90°"|100 | Mercantile Tr Go--| _ 100/000] _ 101,000] 3°157:939| 100| 200 |-- 

Manchester Bank. 250,000}  122,667| 2,276,991| 100] 175 N J T Gu & Tr Co-_| 1,000,00 son Tails aeo'oael ieol aoe 1386 

M h at I k 2,000,000 2,819,929 38,565,942 100 240 ee2eee Unio: T t Cc - ’ ’ 0 1,250,721 12,250,066 100 320 360 

Merch Laclete Nat| 1:700,000| 1,848,067|16,638,050| 100 aaa-- | Oe ee ee ee ee et ee 

Het Dont of Cam’ ce .|10,000,000] 3,699,794|65,357,707| 100] 11014 Citizens’ Nat Bank 5 

ay Bank_| '150,000| \" 25,714| 1,259,886] 100|_...--|____- pn 100,000, 205,000) 61,000,000) 100)... . oo: 

Northwest’n Bank | 200/000] 640'867| 5.578,999| 100|.~77 ~~ aaa" as Daas BagCo 100,000} 38,000} 625,000} 50|-.._.. nies 

88 Louts Union Bk | 2,500,000) 2,893,930/37 235,479 I First Nat Bank... 200,000 1 ne 

at ye DA ey 170,997] 1,900,827] 100| 300 |____- First Nat Banke ---| 2000001 or '7i2| 2:0o4'808| sol 135” 1225 

State Nat Bank. ../ 2,000,000) 1,018,711/12,116,918| 100)_..- _- 1507 | eeeeeat rust Gol 180/000] 80.004] -'606:766) 100|---. [113 

Talon Station K---| 3000-000) 3,151,996 6,124,149 100 236 237 Morristown Tr Co_| 600,000| 628,717] 9,328,986 100|"300°"|350. 

United States Bank/ 1,000.000/ 722.639) 6.787.526 100)... 3 | Mt'Holly Nat Bank| 100,001 _75,797| 498,235] 25]... [nn 

B’way Sav Tr Co _| ‘100,000 . ry 100). ----.}..--. Union Nat Bank..-| 100,000} 125,399] 1,004,710] 50| 115 |_---- 

Guoctess unto) 100.000) "aa’aa0| 'agn'Sel tool 168 (igs | "Womans co | Som] Tite) Meee ded nope 

70,--.-| 100,000 9,541| 1,176,987] 1 Na Per |share 

Easton TaylorF00| 100,000, 34,164] '303:071| 100] 115 |t25 fmericar Nese N'S| 200/001 '73°700| 2°169;079] 100] 103. |7222- 

Jeff-Gra Me os 200,000 30,891| 1,675,029} 100|k125 |150 Mfrs’ Nat Bank 350,000 so eeoe! S'ncnaeel tam aan [oo77” 
od vols Tr Co. 100,000 25,260 1, 29,450 100] 100 118 Merchants’ N t Bk 500 458,229 3,548,285 100] 240 |..... 

Laclede Trust Co.-| 190.000, 41,109] 751,896) 100 115- |120 | NatN k & Essex | Sen ee ee 

speenenes Eypet Lo 50.000 4,694) _ 313,336] 100)..____| 50 “kg Co. 2,000,000] 2,063,429 

Mercantile Tr Co. -| 3.990.000) 7,000,000)37,632,689| 100|-----"/347 | Natlonal State Bk_| "500, "823'6301 5,012,368] 100] 300 |a10 

Soa Oe EE Go | SSS ANS) 5.907 41808. See een) tee -""""|275 | North Ward Nat B| — 200,000 389.702| $.474.537| 100 363 |380 

Bt, Walon Tr Go. Boos no] basting 1,402;589| 100)°160""|200 | Union Nat Bank.-| 1,600,000 2.511.939 23;229;709| 100] 340 a 

a J 12,977} 732,240) 10011001110 | Clinton Trust Co-.- ’ ’ ,891,775) 100} 180 |_.-.. 
Gouth Side Tr Go--| 200.000 27,639 1,902'348) 100) 100 |110 | Clinton Frust Co--|  500°000| 1,208°9021 6:958;901| 100 150 |2~- 
Vandeventer Tr Go| 50,000, 15,502| "654.9041 100) 80 -gz-- | Federal Trust Co. - 1,000,000} 1,208,902} 6,958,991] 100] 215 |-__.- 
est 8t L Trust Co! 100:000| __32'074! 775.651! 100' 110 '120 | Ironbound Tr Co.. So0'o00! »'252°7001-6,390;7271 tool 240 ln 
®Sale price. a Figures of date Dec. 271916 c¢C = . oa M0 _teceoe 
g Oapital to be increased. d Sep. 11 1i7. ec Capital paid in: authorized amount islarger. g Amount paidin. k Newstock. z Ex-divid 
eApr. 221918. »Including Fidelity Sav. & Tr. stock. | Last sile. r April 25 1917. «June 20 1918. 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| 
Surplus Gross : Surplus Gross 
Capital. le Parte. Deposite. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. 
Newark (Con.) 3 3 1 Per |share. | N. Y. City (con-} 3 $ $ 
ewark Trust Co.-| 100,000 20,000) 1,330,043) 100)_..__- 100 Chatham henix 
"ld Av TrCo.| 100,000 51,979) 1,507,667] 100] 115 |_.... National Bank.-| 3,500,000) 2,665,900/74,891,000 
TrCo-| 200,000} 123,914) 1,519,996) 100] 160 |-.-.- elsea Exch Bank} 400,000) 92,922) 5,076,960 
West Side TrCo__-| 200,000} 400,304| 4,695,290) 100] 265 |_.--. Chemical Nat Bank_| 3,000,000) 9,212,897/61,756,000 

New Brunswick Per \share. | Citizens’ National_| 5,000,000 66 ,900| 32,218,000 
Nat BankofNJ_..| 250, 612,971) 7,014,790] 100} 295 City Bank, Nat’l- -|25,000,000/ 43,995,000) 587412000 
People’s Nat Bank.| 100,000} 196,701) 2,143,160] 100} 285 /|290 Coal & Iron Nat Bk_| 1,000,000) ,507| 10,606,000 
New Bruns TrCo..| 100, 114,622 2,985,476, 100}.....-|_.._. Colonial Bank_-..- 500,000} 1,003,400/10,109,000 

Passaic— Per |share lumbia Bank-.-| 1,000,000] 620,914|13,049,000 
Passaic Nat Bank..| 200,000) 520,919] 3,184,716] 100) 275 |_.... Gom’ce, Nat Bk of -|25,000,000) 21,619,949] 317 626000 
Hobart Trust Co..| 100,000} 153,869) 2,064,903) 100)....../}_..__ Commer’! Exch Bk.| 200,000 68,701| 5,596,000 
Passaic T &8DCo} 200,000) 332,734| 6,173,702) 100)......|..... Commonwealth Bk! 400,000! 834,172] 6,205,000 
People’s Bk&Tr Co} 200,000) 361,547) 4,161,467) 100)......|_.... Continental Beak. - ‘ he yee : i oe F papper: 

xc - ’ ’ ’ 

Paterson— Per |share. | Cosmopolitan Bank! 100,000 37, '400] €1,222,000 
First National Bank| 500, 662,170) 4,807,083} 100 255 |260 East River Nat Bk-| 250,000 9,900} 3,043,000 

terson Nat Bank! 300, 544,511] 3,951,339] 100] 310 |...-. Fifth Avenue Bank} 200,000} 2, 399° 544/16,995,000 
Second Nat Bank_.| 250, 394,909] 6,156,731 190 {200 Fifth National Bk. 250,000! 404.0 6,005,000 
Paterson Sav Inst_-| 1,000,000} 632.633/15,629.995| 100) 350 |__.-- First Nat Bank----|10,000,000/30,889,700| 153333000 
Citizens’ Trust Co.| 150, 235,822) 4,290,358] 100) 275 |..... Garfield Nat Bank_} 1,000,000) 1,364,521/10,047,000 
Franklin Trust Co.| 150,000 86,657) 1,396,255'.._.| 170 |_..-. Gotham Nat Bank-| 200,000} ‘214,990/n7,024,800 
Hamilton Trust Co, 500,000) 450,666) 6,993,875. 100} 340 |_____ W RGrace & CoBk; 500,000} 642,411) 3,619,000 
PatersonS D&TrCo| 300,000) 462,164) 4,210,713] 100) 330 /|350 Greenwich Bank...| 500,000] 1,433,100]14,675,000 
U 8 Trust Co___._. 350,000} 475,209) 8,019,192) 100] 375 |400 Hanoser Nat Bonk. 3,000,000 16,713,900 137149000 

arriman a ’ ,000) ’ ’ 

Plainfield— Import & Trad Nat} 1,500,000} 7,784,900) 24,542,000 
City Nat Bank....| 150,000} 312,142) 4,022,769)_.__/_...._]_.... International Bank} 500,000} 146,900] 5,293,000 
First Nat Bank.._.| 200,000; 163,777] 3,848,760]}____|_...__|_...- Irving National Bk] 4,500,000] 5,581,377/93,699,000 
Sista fruat Co] too.e00) “7ose4a) L:bea:649|-==------o--- Hipeniz Nat Bank’| 1000 90 2:908 9001859000 

“<<< , 7 , ’ IV AVP mew wl mee wwe ower me a a - , ’ ’ v 
: — mT ss ManhattanCo, ,Bkof| 2,341,800] 6,619,376|56,792,000 

Trenton— Mech & Me 
Broad St Nat Bank! 250,000) 451,210) 4,450,110] 100} 205 |{_..-. National Bank_-.| 6,000,000] 10,706,900} 155997000 
First Nat Bank....| 500, 544,297\ 5,386,009] 100) 212%/____- Merchants’ Nat Bk} 2,000,000] 2,635,500|20,211,000 
Mechanics’ Nat Bk} 6500, 1,319,502/10,679,912| 50)-..... Metropolitan B 2,000,000} 2,227,771/24,318,000 
Trenton B ---| 500, 786,190) 6,729,427] 50|....-- 109% utual Bank_---- 200,000} 523,047] 7,733,000 
Prenton 28 Bo] 300/000] Sos:sui| 2114303 Loo|------aa6~ | N'Y GS'Natonk-| x oosaoo| _Zaz'S00|8:239'000 

’ 4 9A14,004) LUU)....-. a - ’ ’ ’ , ’ 
—— a oF po = Bete 
ic B -—--—-——-— ’ ’ , , ’ 
NEW YORK—Nat. bks. (except N. Y. City) May 10; State inst. Mar. 14 pus Deak. Bet a yo ele TS oon poo 
-<2e-= ’ 

Albany— Per |share. uce Ex Bk,N Y| 1,000,000} 1,116,731/20,913,000 
First Nat Bank....| 600 545,987| 8,271,398 170 {185 Public Nat Bank__| °750,000| °837,171|\n26929 356] 
Mech & Farmers-_. 250 1,069,717 2.240.235 525 |600 rd Nat Bank_| 1,000,000) 3,597,900| 44,925,000 
Nat Commercial Bk} 1,000 1,982,790] 27,276,664 350 Second Nat Bank.-| 1,000,000; 3,890,300)13,382,000 
N Y State Nat Bk-| 500 1)25,044,593 5 Sherman Nat Bank] °800,000| ‘'172,577|n6,232,985 
Albany Trust Co_. 330 694 9,011,063 170 |175 State Bank.....-- 1,500,000  520,391|28,780,000 
Union Trust Co..-| 250 0549 ,027) 5,705,207 OO Lcinne Twent third W Bk ; 200,000 : 134,400 3,603,700 

U on Ix a ’ ’ ’ ’ ’ , 

Auburn— Per |share. ash H’ts, oO 100,000} 480,299) 2,205,000 
Ca. Co Nat Bk 311,701) 1,910,264) 100)_.____|_.__. Westchester Ave Bk! 100,000 70,700) €1,617,700 
Nat Bk of Auburn. 93,942, 1,827,797) 100)_.____|.-... Yorkville Bank_.._| 200,000} 663,400] 7,224,000 
Auburn Trust Co-- 213,876) 3,604,976)_.--)_.. 1. |... 2. Bankers Trust Co_- 11,250,000) 13,932,100) 290995120 

Cent on T 
Binghamton— Per there. 1-00 o...ncocone 12,500,000] #16 603309) # 225,793,963 
Bank...-. 67,420) 1,147,207 148 |152 Columbia Trust Co} 5,000,000) 6,502,467|92,551,393 
City National Bank’ 297,724\ 1,831,179 12 Co. 500,000) 37,500} 4,894,900 
at Bank....| 400 238,377| 4,301,744 160 |170 pire Co_.| 1,500,000] 1,304,521|43,627,512 
rnctina Perle pecltion wetlese creel clin, | EAauaeT Ee Hce| 8 s0ee00| 10-700 oe tranrotos 
Farmers’ -| 5, ’ ’ 
Brooklyn —Depeleite 0, . aa 4 vopersaré and arl¢ of Fidelity Trust t Co... 1,000,000 1, 267, ,017|13, 724, 176 
a ~--- ’ ’ ’ 
17 for . or ate Ba R Per |share. | Guarant J ’ a 
1917 for Nation|al 14 for State Bas ; . hare. | Guaranty Trust Co}25,000,000| 26,270,152) 537365117 
’ e * 40 ur os ’ ’ ’ 
Bank of Flatbush... 079] ¢1,686,114 125 |1 Irving Co -..}| 1,500,000} 1,020,077/47,322, 
First National Bk--. 670,521\ 5,897,000 255 |270 Lawyers’ Title & 
t Nat Bk 214,9211n3,263,889 165 Trust Co....... 4,000,000) 5 169,177|18,742,93 
1 110 }1 Lincoln 1 55,407| #16 743706 
ence ’ ’ ~ , ’ ’ 
Homestead Bank.. "400 e1,244,100) 100)______ 110 MercantileTr&DCo} 1,000, rs 622,329] 89,466, 
Mechanics’ Bank... 798,776) 23,280, 55 Metropolitan Tr Co} 2,000,000} 4,168,886/49,764,311 
Montauk Bank.... :700} 897,100) 100). 95 N Y L Ins & Tr Co! 1,000,000] 4,262,309|29,383,972 
Nasseu Nat Bas--| 1.40090 1.18730] 0803 133 | Retndicnrinn'F$9| 10ocauo| 1-200 vere e277] | 
5, iT 1 ’ ai, ’ 8 
North Side ets 174.794\ 4,236,000 tae Title Guar & Tr Co| 5,000,000) 11,751,796|31,709,366 
People’s Nat Bank. 179,922in3 (983,490 | 130 {140 Transatlantic TrCo| 700,000) ,696| 6,802,090 
rut o- 17503805963] 100|-366~lg38°~ | Us ve Gort W°¥-| Rowo-oonssvor soles 370-10 
Trust Co- ,089,749|21,945,494 230 |240 Jamaica,L.I— | | — 
Hamilton Trust Co ,007,927| 9,100, 265 (275 Bank of Long Isl’d_| 900,000} 659,200/12,122,700 
Kings zip Co- ay 77 4 Tat Th ort 620 |650 | First Net Bank. -.- 100,000 “41 900 1 oye 
ts ’ 100 “tewsce eens Co Trust ,000) ‘ :732, 
People's Trust Co. 1,284'747|26,196,704 160 laa | 
uffalo— Per |share. Rochester— 
Bank of Buffalo-.- 1,489 ,500/25,499,235| 100) 320 |..... Alliance Bank _.._- 500,000} 664,211/11,363,922 
Li Bank .... 705,193|16,815,731 Ge “‘Teenue tral Bank_..._ 300,000} 286,914] 7,889,391 
Manuf & Trad Nat aang Tg 38,939,914 280 |290 itizens Bank _.--| 250:000| 125,000) 1,513,499 
Market Beak “tra‘oay aay'433| tao] 428 [0 | Masata"Nas Sne-|s,000'90] aao-o0al 1? 743 94 
“<== ’ ’ ’ -=--<-< at - ’ 
le’s Bank____- 848,094) 14,433,568 250 |275 | Nat Bank of Co 750,000} '848,317/10,930,119 
Un Stock Yds Bk__ 56,971] 5,551,029 ee ee Traders’ Nat Bank.| 500,000) 410,744] 8,351,579 
Bank --| 2,000,000  831,903/15,952. 716 2 210 Fidelity Trust Co__| 500,00){ 421,414) 8,975,144 
Buffal 500, 485,112] 9,172, ED see Genesee Vall Tr Co} 500,000! 300,107; 8,102,765 
Citiz Com’I Tr Co-| 1,250,000) 1,351,174/17,059, et 220 |230 Roch Tr&8DCo.| 500,000] 877,710\/22,350.886 
ty allo "500, 571|10,342,934 200 {220 Security Trust Co_| 300,000] 681,599|15,038,007 
Fi delity Trust Co.. ° 544,371|14,696,036 275 200 Union Trust Co..-| 1,000,000}  552,811/12,178,066 
mira— Per |share 

erchants’ Nat Bk} 250, 128,757) 1,158,736] 100)______]_.___ Syracuse— 

Second Nat Bank.-| 400,000 638,18 5,414,955] 100|-~~~~"|____- City Bank_....._- 633,792) 4d343,596|d6,199,061 
ung Can T Co} 600,000 496) 5,547,782] 100)___-__|_.._. First Nat I Bank --- 1,000,000 709 904 1 4 535 58 
erchants’ a ’ ’ ’ ’ 

New York City-—| Deposits of|N. Y. City| banks are | repolrted net| and | Nat Bk ofS 600,000} 654,969) 8,820,676 

are of date Junie 291918. | Surplus anid profits arje of |date Miay 10 | Salt SpringsNat Bk} 500,000} 341,677| 3,125,647 
1917 for Nation|al and Mar\14 for State| Banke. divildend re|cord Third Nat Bank___ 300,000} 193,177] 2,489,692 
of banks and |trust complanies in Niew York Ay tyanid Broolklyn nn Ay he ¥ 43 << 300,000, 360,000) 3,088,670 
mes be found injour “Ry. | and Ind.’"|Sec., 213 500,000} 724,791 12,629,449 
of_.| 1,500, 6,530,660) 25, 1'43.000 100} 495 (505 his &D* Court of Ae 1,000,000] 660,714/22,144,443 
Am Exch Nat Bank! 5,000, 5,450,700/90:957,000| 100] 218 |225 
Atlantic Nat Bank_| 1,000,000) 872,100|13,425,000| 100! 170 |180 Troy— 
Bank of Cuba__._- 100,000 74,770) 912,700] 100; 180 {187 Manufac’rs Nat Bk} 150,000) 678,894/11,983,497 
¢ Europe..-| 150,000} 118,400)|¢3,090,900] 100]______|____- National City Bank} 300,000} 299,494) 5,337,930 
 , ikiplaca es 200,000} 159,277|e3,547,297| 100| 500 |_--_- Nat St Bk of Troy_| 250,000} 405,707| 3,435,429 
Battery Pk Nat Bk| 400,000} 527,967| 6,986,000] 100] 200 (215 People’s Bank_____ 100,000} 138,499) 918,467 
waco 250,000 900) 4,340,000} 100} 400 |_..-. | Union Nat Bank___| — 300,000 89,714) 2,671,410 
Broadway Cent Bk} 100,000 34,247/| ¢1,484,200) 100} 140 |__--- United Nat Bank_-| 240,000| 446,017] 1,046,969 
Bronx Borough Bk.| 150,000 67,992) e2,182,224) 100) 150 |200 Security Trust Co_| 200,000} 124,042) 3,423,101 
Bronx Nat Bank...| 200, 230,200\n1,923,300} 100] 160 |175 Troy t Co..._-| 200,000 50,377| 2,019,771 
ryant Park Bank_| 200, 146,800] e2084:700| 100] 145 |155 
Butch & Drov Nat. ,000 2,145, Rana 23 
ChaseNational Bk-_/10,000,000)12,278,234)265 543000| 100) 340 1350 



































*Sale price. 6 Paid in. of t Capital to belncreased. 2 Ex-dividend. ec March 30 1918. «March 141918. JiLastsale. ¢ March 4 1918. 
» Dec. 311917. s June 29 1 h Naw stock aAopril29 1918. pTr.ctfs. Incluiss 1-3 share Irving Trust Co. y Ex-rights. + April 1 
1918. d April24 1918. fey 10 1918. Dollars per share. 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
: Surplus Gross 2 Surplus Gross 
Capital. |& Profite.| Deposits. |Par. Capital. |& Profits.| Deposits. |Par 
Utica— $ $ 3 Cleveland (Con.) $ $ a 
First Nat Bank...-| 1,250,000| 1,463,332/14,209,364 Sav & Loan Co 250,000 190,000} 1,604,440 
Oneida Nat ol | ORBy 879,499] 3,192,683 Columbia 8 & LCo| 100,000} 148,972] 2,662,235 
Utica City Nat Bk_| 1,000, 366,429] 3 237,253 First Nat Bank__.__ 2,500,000] 3,192,425|78,420,122 
Citizens’ Trust Co. 500, §92,077| 9,272,911 Sav Bk 350,000) 384,077} 8,790,389 
Co Co.. 250,000 384,930| 2,175,339 Amer Sav Bk Co__ 50,000) 124,244] 2,327,437 
Utica Tr & Dep Co. 600,000 673,097) 10,750,971 Lorain St Savy BkCo! 200,000 200,000} 3,568,000 
Watertown— National City Bank! 1,000,000) 715,023} 8,367,133 
City National Bank) 100,000; 112,989] 1,277,359 Nat Commercial ey 1,376,579| 6,165,931 
Jefferson Co Nat B} 250,000; 380,529) 3,376,454 PearlStS&TCo..| 600, ,000; 8,000,000 
Watertown Nat Bk 200,000} 297,194) 2,605,322 le’s Sav Bk Co 500,000} 562,914) 6,899,930 
ee = Sa “s 400,000) 610,730) 6,895,964 Unie Bk & Sav Co! 500,000 507 ,000/ 11,400,000 
estchester 
Mt Vernon—ist N- 200 ,000) 82,717} 3,693,864 Nat Bank Ndi anaes 4,000,000] 3,372,097/49,154,070 
Mt Vernon TrCo} 200,000 300,050) 3,758,740 W Clevel’d Begs Co} 100,000 10, 926,031 
ew Rochelle— B’way Say & Co 300,000 623,709] 8,382,247 
Nat City Bank... 200,000 89,107} 4,020,325 Citizens’ 8 & Tr Co 4,000,000} 5,087,717|57,026,468 
North Ave Bk... 50,000 27,901} 528,900 Cleveland Trust Co} 2,500,000) 2,662,344/57,372,667 
H enot Tr Co. 150,000 76 ,797).1,094,338 First Tr & Sav Bk_| 1,250,000 826,714/21,636,695 
N elle Tr Co 209,000 95,679) 3,370,712 Guardian Sav & Tr 3,000,000] 3,509,079143,577,009 
Ossining—Iist Nat- 100,000 85,567 485 ,333 L Sh Bkg & Tr Co_ §00,000 236,919116,034,712 
Ossining Nat Bk. 100,000 34,191 932,549 State B & Tr Co. 250,000 245,929) 4,303,770 
Peeksksll— Super’rS & TrCo__| 600,000} 1,293,737|16,102,322 
Westch Co Nat_. 100,000 357,519] 4,150,013 Union Say & L Co. 750,000 »279) 1, »291 
Pleasantoville— Woodi’d AyS & Tri 350,000} 500,374] 8,142,227 
Mt Pleasant Bk. 50,000 38,411 871,132 Columbus— 
Port Chester—ist N 100,000 191,419} 1,232,291 Capital City Bank_ 100,000; 33,892 717,504 
Mutual Trust Co 300,000, 59,941] 1,630,921 Central Nat Bank. 200,000 22,984] 1,943,975 
Rye—Rye Nat Bk.- 50,000 97,939] 1,099,348 Cit ’Tr&Sav_| 700,000} 158,399] 4,382,700 
arrytown Nat Bk. 100,000} 138,977) 1,299,781 City National Bk__| 300,000} 236,332] 5,228,212 
White Plainse— umbus Sav Bk. 50,000 80,074 837,222 
Citizens Bank... 100,000 71,214| 1,442,147 Commerc’l N Bank 300,000 470,719] 4,999,54 
Cent Bk West Co 100,000 126,609 871,837 Fifth Ave Sav Bk__ 25,000 49,997 815,690 
County Trust Co 100,000 104,423) 2,280,971 Hayden-Clin N B__ 700,000 704,517) 5,917,719 
First Nat Bank... 100,000 72,202} 1,666,467 Huntington Nat Bk 500,000 195,914) 4,508,055 
Yonkers—ist Nat_- 300 ,000 78,141) 3,022,050 Lincoln Sav Bk Co. 40,000 9,169 456,922 
Yonkers Nat Bk. 200 ,000 22,289| 2,461,714 Market Exch Bank 100,000 110,194] 1,858,746 
estches’r Tr Co 300,000 180,976| 3,562,842 Nat Bk of Com’ce. 200,000 234,559 8.031,600 
—_ New First Nat Bk_| 500,000] 546,444) 6,136,162 
NORTH CAROLINA—Nat.bks. May 10; State institutions latest returns. | Ohio National Bank| 400,000) 572,347] 8,254,339 
ee m8 Ouse ~tn & Tr Co 400,000 181,171} 3,508,695 
ayton— 
Charlotte Nat Bk-- 250,000 255,691] 2,736,225) 100) 185 j..... 
Commercial Nat Bi} 500,000 478,790} 2,047,489] 100] 186 |----- Cie ate er eces| 2O00GR 133.087) 2.108.508 
First Nat Bank... 300,000 520,660 926,329; 100} 210 j|.-... Dayton Nat Bank 3 "000 202211 1.989 881 
Mer & Farm N Bk. 200,000 355,177] 1,456,775) 100) 225 |... 2 Sav & Bk Co. 1 "000! 75.000 1.700.000 
Union Nat Bank... 100,000 124,067 2,507,949 100 250 ecoece Fourth Nat Bank *y 000 386.577 2'698.070 
American Trust Co 525,000 433,769 ,496,5 100} 183 j-.-.. Merchants’ Nat Bk "000: 134.393 1.827.661 
Inde d’ce Tr Co. 500,000 265,472) 1,752,625) 100)... 159 Third Nat B. 400.000 311.512 2'044 922 
oo oie L&S8S Bk. 50,090 71,697 406,892) 100 7 ae Winters Nat Bank. "000 349,212 1,565,384 
veathee SO City Tr&Sav Bk_-| 100,000} 28,320) 1,339,776 
Citizens’ Nat Bank 100,000; £115,000) 1,100,000} 100)....--j..... st g P ; ¢ 
Fidelity Bank. 100,000 §29:787| 21452,987|_—--|---2--|--2- ae a ae 
Firs at Bank-.-- , ’ ’ eee Sew eereselerece Com Sav B & Tr Co ,000 75,490) 4,204,294 
Home Say Bank-.-| 50, 42,191) 541,293). -|-.----|--.-. Dime Sav Bank Co| 221,600} 141,670] 4,431,404 
es Seek... 00,000; 58,000) 750,000/-.--)-.-.-.~|--... First Nat Bank___- ,000! 1,312,944] 9,689,380 
Amer Exch Nat Bk} 400,000| 137,494| 3,400,595| 100|-.-.-.|____. ee ay TR sie ibe siete Bee 
GreensboroL &Tr-| 200,000) 53,917) 2,443,169) 100)..-.--|--.-. Mer & Cl’k S3Bk_..| 150,000] 311.497] 1.927.761 
Greensboro Nat Bk} 100,000) 33,999) 912.171) 100)-.----|--.-- Nat Bk of Com’ce_| 1,000,000] 464,274]11,004,368 
see BD oo-e-- 25,000 52,000} 300,000, 100 "Bor \skare, | Northern Nat Bk_-| 1,000,000} 749,027 8,423,096 
Raleigh— or |ehare. | Ohio S Bk & Tr Co. 850,000 515,853/12,379,466 
Citizens Nat Bank- 300 ,000 105,137, 2,169,010; 100)_..... 135 nd Nat Bank 1,000,000] 2,174,150112,515,669 
Comm’! Nat Bank- ? 164,617\| 2,901,209] 1O00)_..... 110 rSB&aTr Co. "250.000 "250,000 4.558.000 
Merchants’ Nat Bk 100,000 154,027| 3,494,746} 100)... 200 Spitzer-Ror T & Bk 300,000! 74,129 2'152,389 
Raleigh Bkg&TrCo 000, 44,507| 896,471) 100|------|150 Tol Sav Bk &TrCo| 300;000| 5321277] 3,018'671 
Wilmington— er share. | Cont’l Tr & 8 Bk_.| 200,000} —_76,592| 1,979,755 
Amer Bk & Tr Co. 200, 45,000} 3,000,000; 100) 110 115 Union Says 250,000 345,520] 1,015,171 
eople’s Sav - ’ ’ 550,000) 25) 975 |--.-- City Tr&Say Bank_| 200,000] 202,017| 4,859,431 
Weer S see ee 294,022) 2,743,756 255 |----- Commer’! Nat Bk-|  300,000| | 374,770) 4,945,615 
Merchants Nat Bk_| 100,000] 25,200| £757,000) 100|-.....|____. Piast tat Beak "| S'eehinool s’roe'soalts'ane'son 
People’s Nat Bank. 150,000 t38,200) 1,420,000) 100)....../..... Mahoning Nat Bk "500.0001 459.979] 3.539.729 
Wachovia Bk & Tr_' 1,250, 821 ,204!14,034,439' 100'..-..'__... Mahoning 8&Tr Co 100,000] § 79,144| 1,347,673 
NORTH DAKOTA—Nat. banks May 10; State institutions latest returns. 
warns Vesionat Bk. 50,000) 15,599] 382,437] 100 a pee. OKL'AAHOMA—National banks May 10; State institutions latest returns 
Nat Bank-_-_-.-. 300, 257,097. 4,707,133] 100).<....)..... 
Merchants Nat Bk-| 100,000) 121,211| 1,587.951| 100)---._|_2_- Chester. 
Northern Sav Bank} 100,000 25,774) 1,200,366) 100)....-.)..... First Nat Bank.._.| 100,000 59,274! 1,401,690 
a * . . * . r an un y a -  eaeal ¥ 
pon 2 -ocoma banks May 10; State institutions latest returns ma State Bk 0'000 7.500 525/000 
nton— 
Central Sav Bank... 150,000 52,277) 2,583,229} 100} 160 (175 McAlester— 
City Nat Bank... 240, 232,392} 2,491,131} 100} 170 /|180 Amer Nat Bank... 100,000 14,970} 1,056,360 
Dime Sav Bank... 200, 128,294. 3,185,899) 100) 200 i225 City Nat Bank_.__ ,000 11,229 524,983 
First Nat Bank____ 500, O73 Ome 7,502,119} 100) 225 {250 First Nat B of McA 100,000 52,100) 1,557,128 
Cincinnati— Per |share 
Atlas Nat Bank__- 400,000 890,200. 4,305,148! 100) 300 j|__ __- Muskogee— 
Brighton Bk&Tr Co 200,000 342,677) 4,822,743] 100) 300 {350 Commercial Nat Bk 250,000 112,730) 3,542,585 
Cinn Bk&Tr Co... 125, 58,697) 1,564,417} 100) 150 j|____. Exchange Nat Bank| 150,000 53,597| 2,320,640 
Citizens’ Nat Bank; 2,000, 1,915,703) 8,923,897} 100} 170 /|185 First Nat Bank. -__ 250,000 162,794) 3,974,487 
City Hall Bank.._-_ 100,000 241,927} 2,110,335} 100; 300 |... Muskogee Nat Bk. 100,000 87,149; 1,143,368 
Columbia B & 8 Co 100,000 233,641; 1,746,791 10 8 40 
Cosmop Bk & 8 Co- 250,000 128,531) 3,254,319} 50) 7834] 80 Oklahoma City-— 
C’t H’se Sav Bank. 100,000 23,500 ,000} 100} 100 j_.... Amer Nat Bank... 500,000 199,177) 7,857,262 
East End Bank___-_ 50, 24,174 256,739} 100) 118 |... Farmers’ Nat Bk_. 100,000 94,544) 2,693,135 
Fifth-Third Nat Bk.| 3,000, 1,721,127'30,800,993) 100} 185 {190 Okla. Stk Yds N.B. 250,000 372,747) 2,611,173 
First Nat Bank.._.| 6,000, 2,943,739|41,583,488}) 100) 194 (200 Security Nat Bank. ,000 235,192!) 5,252,917 
Fourth Nat Bank. 500,000 28,332) 9,605,738] 100} 260 j____ State Exch Bank... 100,000 9,447) 1,330,126 
Lincoln Nat Bank. 500 ,000 845,884| 6,773,166) 100) 250 {270 State National Bk. 250,000 130,000; 7,000,000 
Home Sav Bank Co 50, 20,59 44,760) 100} 100 /|105 
Market Nat Bk... 500, { 568,724 4,847,069) 100) 260 j___ 
North Side Bank 75,000 61,716} 828.766, 50) 90 |___.. OREGON—National banks May 10; State institutions May 10.. 
Pearl Market Bk. --. 200 ,000 94,609 2,027,993) 100) 110 {120 
Peoples Bk & Sy Co} 200,000 85,794] 1,782,906] 100] 110 |120 Portiand— Per |share. 
Prov Sv Bk & T Co} 1,400,000} 1,155,749|10,418,147| 10) 23 25 G W Bates & Co-_- 100,000 13,833 ER a no wh acnacaln wise 
Second Nat Bank._| 1,000,000 367,232; 5,076,779; 100} 104 i110 Can Bk of Com’ce. ,00U0 Hh Be BE Oh, RA Se aes, me 
SB&8DCo 200,000 163,877, 2,647,672} 100) 250 j.___. Citizens Bank-_-..--. 100,000 29,174 XRG SAAB eae 
South Ohio Sav Bk_ 100,000 147,639] 2,132,755) 100] 200 |_____ First Nat Bank_...| 2,500,000) 1,276,794/30,226,808)_._.|......]....2 
Stk Yds Bk & Tr Co 100,000 118,000 800,000} 100} 170 |... Hartm’n & T’mps’p 100, 13,749 RE ihiads Pilsicien th naemen 
Union 8 B & TrCo_| 1,000,000} 3,261,590)17,368,094) 100) 450 {..__ Hibernia Sav Bank 200,000 122,007) 3,673,680) .... | ocacclecoce 
Unity Bkg & Sv Co 75,000 80,271, 1,652,365) 100) 175 |____. Ladd & Tilton Bk--| 1,000,000) 1,654,027|17,949,979)_...)....../ 2.2 
Western Bk&TrCo} 500,000) 594,719) 9,987,793) 100) 300 (320 Live Stk State Bk. 100,000 21, Eee nassleokoecelaccso 
Central Tr Co_.... 1,000,000, 1,306,902| 5,742,069) 100} 210 {230 N’western Nat Bk 500,000 208,467|13,013,238) ....|_.....|..... 
Cleveland— Per |share. | Peninsula Nat Bank} 100,000 rie: BS | Re ee peepee 
Central Nat Bank_| 1,000,000] 1,065,990, 15,260,170) 100).....- 225 State Bank....-.-. 100,000 31,832) 2,289,893)]_._.|-.-.-.|---.. 
veland Nat Bk_| 1,500,000 769,944! 7,058,098) 100’_._._- 48 Un States Nat Bk..| 1,500,000] 1,583,374/21,390,255) 100)....../..... 
Clark Ave Sav Bk_! 200,000 63,062! 2,000,000! 100 ______ y122 | Security Sav & Tr.!' 250,000 01,099! 1,635,922!____i_.....!_.... 
®Sale price. & New stock. & Capital to be increased. Amount paid in. 2zEx-dividend. y Last sale. d These figures date Nov. 14 
1917. March 41918. wOct. 311914. rJan.81918. ¢Jun 201918. « Endorsed stock includes ist Tr. & Sav. Bk. ec Apr. 22 1918, 


e Includes Oneida Co. Tr. Co. 


a Cit, Un. Com. ctfs. 











62 BANKS AND TRUST COMPANIES 


{Vou. 107, 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 



















































































PENNSYLVANIA—Nat. bke.(ezc. Phila.) May. 4; State inst. latest returns PENNSYLVANIA—(Continued.) 
Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits Par.| Bid. Ask 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) 
Allentown— Per \share. $ 3 
Allentowa Nat Bk-| 1,000,000 741,882, 4,456,955) 100, 198 {200 Guar Tr & 8 D Co.| 1,000,000 772,790; 6,718,998 
Merchants Nat Bk. 200 ,0O00 477,084; 3,994,110 | Haddingt’n T&TCo 125,000 49,369 1,204,851 
Ridge Ave Baok-. -- 50,000 31,227 386,490 Hamilton Trust Co 200,000 238,207; 2,005,179 
Second Nat Bank .- 300,000) 654,792) 3,932,717 Holmesburg Tr Co- 125,000 101,044 794,018 
Allentown Tr Co-.- 150,000 176,760 958,761 Indus’! Tr T & Sav- ,000| 1,294,882; 5,667,500 
Citizens Dep&TCo 125,000 163,717| 1,755,089 Integrity Titie Ins 
Lehigh Valley T Co 125,000 658,520) 2,524,239 Tr “Bb BP OS..0 »% 500,000} 1,563,040; 5,927,413 
Pean Counties Tr-- 300,000 112,397 911,251 on Tr Co. 200 ,000 210,474! 4,384,294 
Land Title & Tr Co} 2,000,000) 5,335,277|13,360,887 
Liberty T & T Co. 500,000 546,294) 2,706,563 
Altoona— Trust Co-.-} 1,000,000 460,911; 8,318,910 
& First Nat Bank .-. .- 150,000 437,170} 2,011,128 Market St T & TCo 200, 249,674) 3,502,069 
Second Nat Bank . - 100,000} 248,609) 1,654,770 Manayunk TrCo.-| 250,000) 261,139, 1,952,738 
Union atin ia 125,000 62,511 605,717 Merch Un Tr Co-_-_-| 1,000,000; 227,227) 1, 12,202} 
Altoona Trust Co.- 250,000 341,494/) 1,861,304 e Trust 125,000 3,392 63,914 
Central Trust Co_-| 243,000) 163,101) 1,203,909 Mutual Trust Co.-| 438,038 78,720; 841,992 
Mouatain C’y T Co 162,962 107,923 945,306 Northern Cent Tr- Sr ee ee ce nte 59,451 
Northern Trust Co- 500,000] 2,261,661) 8,450,827 
No Phila Trust Co- 150 287, 2,851,789 
Erie — No Western Tr Co. 150 562,999| 4,188,064 
First National Bk - 300,000 773,477| 6,676,429 Pelham Trust Co-- 150 106,717; 1,030,171 
Marine Nat Bank - 300,000 415,517| 3,961,717 Penn Co for Insur 
People’s Bank - -| 200,000| 173,771) 2,452,269 on Lives & Gr An| 2,000 5,527 ,474|31,546 ,000 
Second Nat Bank - 300,000 610,379) 6,585,703 Penn W'h’g&SD Co} 1,000 * 773,367 
Erie Trust Co . - 300,000} 478,499) 5,208,439 People’s Trust Co. - 634 107 ,421| 2,083,236 
Secur Sav & Tr Co 200,000 382,874| 3,513,761 Philadel Tr Co} 1,000 5,181,027|18,940,900 
Provident Life & Tr; 2,000 5,955 ,877| 13,239,166 
Real EstTrCo, com) 1,319 { 597,581) 6,896,955 
Harrisburg— do do ref} 2,364 
East End Bank. - .- 50,000 60,000; 820,000 Real Est TI & Tr--| 1,000 1,988,694| 4,790,427 
First National Bk - - 100,000 508,260} 2,102,199 lic Trust Co. 400 250,110; 2,141,115 
Harrisburg Nat Bk} 300,000} 510,917) 1,657,733 Rittenhouse TrCo-.| 250 ,991| 2,384,372 
Merchants’ Nat Bk 100,000 301,373) 1,033,279 Tacony Trust Co-_- 150 212,929) 1,710,061 
Central Trust Co-- 125,00C} 348,887) 1,630,737 Tioga Trust 7 gee 125 39,887] 1,088,939 
Commercial Tr Co. 125,000 68,822) 548,299 United Sec LI & T_| 1,000,000} 1,059,120) 1,641,286 
Commonwealth Tr- 250,000} 585,629) 2,502,677 Wayne Junc Tr Co- 160,000 59, 816,885 
Dauphin Dep TrCo| 300,000} 339,219) 3,531,675 West End Tr Co--_-| 2,000 1,970,000} 8,012,767 
Harrisb rCo.-| 490,000 1, 2,529,779 West Phila T&TCo; 5 608,701] 4,267,074 
Security Trust Co. 125,000 45,204, 862,173 
Union Trust Co... 250,000 120,341) 1,492,438 
Pittsburgh— 
La ter— Aegpesy Val Bk-- 50,000 55,994| 1,384,012 
Coi Nat Bk. 200,000 509,127| 3,034,420 All Nations Dep Bk 75,000 67,214) 1,151,210 
First Na’ wna 210,000 218,705 51,499 Anchor Sav Bank-- 100,000 398,697: 2,791,942 
Fulton Nat B ie 200,000 A 2,413,016 Arsenal Bank.---- 100,000 229,177} 1, :762 
300,000 473,397) 1,406,696 Bk of Pittsb N A--| 2,400,000] 4,049,019|51,232,993 
Northern Nat Bk--. 125,000 105,341 714,793 Bk of Savs_ 125,000 143,877) 1,643,262 
People’s Nat Bank. 200 ,000 222,919) 1,394,317 pn A it Bank- 200,000 1,217| 8,113,092 
Farmers’ Tr Co__-- 225,000 807,474) 4,023,173 Nat Bk_- 600,000} 1,062,250)12,259,060 
Guaranty TrCo__-} 294,000 73,3 2, Diamond Nat Bk--| 600,000} 1,591,794|11,523,490 
ter Trust Co 250,000} 1,113,470) 7,148,866 Duquesne Nat Bk- 500,000 571,646|10,233,716 
Northern Tr & 8 Co 125,000 76,549) 1,544,689 Nat a 750,000 831,537! 8,827,723 
People’s Trust Co.-| 125,000) 497,788) 3,114,364 Farmers’ Dep N B-| 6,000,000} 1,918,419|50,879,641 
Union Trust Co-.-- 150,000 169,019) 1,923,587 Farmers’ Dep 8 Bk 100,000 +297) 5, ,746 
Fifth Avenue Bk-- 100,000 .909| 1,293,404 
First Bk of 100,000 105,986! 1,207,808 
tn ng te Deposits of| banks date| June 29 19 First National Bk-| 4,000,000| 1,259,074/24,549,663 
American pe 200,000} 121,747) cl,598,576 Freehold 200,000} 1,041,019 462,905 
Bank of Commerce. 300,000} 167,443) cl1,622,012 German 8S & D Bk. 200,000 35 ,434| 3,965,998 
Bank of No Amer-_-j| 1,000,000} 2,233,929)24,937,000 Germania Bk.-| 150,000 6 ,997| 8,597,776 
Broad Street Bank. 125,000 c22,883| c630,564 Homew’d Peop Bk. 50,000 42,419) 1,406,765 
tennial Nat Bk- 300,000 690,717) 3,957,000 lagsDol Sav 172,700 326 ,007| 2,430,242 
Central Nat -| 1,000,000} 4,027,244/20,411,000 e Nat Bank} 500,000) 632,557) 6,833,725 
Corn Ezch Nat Bank) 1,000,000) 2,696,147|41,404,000 Liberty Nat Bank-| 200,000) 132,944/| 1,277,946 
Eighth Nat Bank--| 275,000) 1,188,930) 4,175,000 Liberty Sav Bank.-| 100,000 69,147| 1,334,070 
Far & Mech Nat Bk| 2,000,000) 1,643,717)14,948,000 rs Bank__| 100,000 :993| 1,187,497 
First National Bank| 1,500,000} 1,948,471|35,846,000 Marine Nat Bank..| 300,000) 132,674] 1,805,917 
Pourth St Nat Bank_| 3,000,000) 6,964,250/60,852,000) Mellon Nat Bank-_-| 6,000,000) 4,254,094/101472 673 
Franklin Nat Bank_| 1,000,000) 4,142,731/51,600,000 tan Bk 200,000 84,189) 1,348,677 
Girard Nat Bank_--| 2,000,000} 5,477,771/63,982,000 N Bk) 1,000,000) 1,808,289)11,306,509 
mn Nat Bk} 250,000) 405,127) 2,930, Nat Bank of Amer| 200,000) 0384,541) 04,511,724 
Manayunk Nat Bk 200,000 568,027) 83,164,338 Ohio Valley eae 100,000 64,273 783,309 
Market St Nat Be__.| 1,000,000| 1,575,824/12,803,000) 100]____. #180 . | Park Bank________ 60,000} 109,944) 2,018,194 
Nat Bk of Germ’t’n 200,000 616,574) 84,699,231 Pp lvania N Bk 200,000 216,099) 1,085,235 
Nat Security Bk--- 250,000} 1,222,260] 6,036,000 Penn Sav Bank-_-_-_ 100,000) 66, 1,018,366 
Ninth National Bk- 000} 1,009,740; 7,091,000 P ’s Nat Bank_, 1,000,000] 2,210,729,24,904,166 
Northern Nat Bank} 200,000) 229,440) 3,910,000 People’s Sav& TrCo} 3,000,000} 6,319,194/ 11,234,300 
Northwestern N B- 200 ,000 871,117} 4,055,000 Nat ce 300,000 947,244! 4,802,960 
Penn National Bk.| 500,000) 1,667,796} 8,712,000 Third National Bk_| 500,000) 268,714) 3,291,061 
Philadelphia Nat Bk| 1,500,000) 5,877,799/89,102,000 Union Nat Bank___| 2,000,000) 4,308,162|30,967,711 
Quaker City Nat B 500,000 568,192} 3,215,000 Union Sav Bk_| 1,000,000} 1,140,307) 17,900,438 
Middle City Bank.| 300,000) 97,887|c1,777,587 Western Nat -| 1,000,000!  456,684| 8,169,176 
Second Nat Bank.-} 280,000) 710,579) 84,936,135 Western S4DBk_| 250,000} 400,914) 2,465,731 
Sixth Nat Bank--_-. 150,000 321,419; 2,857,000 Allegheny Trust Co 700,000 534,102) 3,494,490 
Southwark Nat Bk_| 250,000) 264,930) 4,405,000 Colonial -| 2,600,000} 3,581,093) 14,398,7 
8’western Nat Bk_-| 200,000} 162,524) 803,000 Com wealth Tr Co_| 1,500,000) 1,465,101) 9,594,192 
Tenth Nat Bank __ ,000 144,444) 1,752,000 tal Tr Co. 450,000 25,7 1,154,372 
Textile Nat Bank.-| 200,000} 133,200) 1,965,000 Sav & Tr Co} 1,000,000) 1,175,255) 6,031,459 
Third Nat Bank__-| 600,000} 894,199] 9,767,000 East EndS&TrCo} 250,000 63,949] 2,019,954] 100|_..---]-.--- 
/ Tradesmens Nat Bk_-| 500,000} 1,171,272] 9,648,000 Fidel Tit & Tr Co__| 2,000,000| 6,475,727/15,931,276) 100}....-.|----- 
Union Nat Bank_.-| 500,000} 551,390/11,040,000 Franklin Sey & Tr.| 175,000 05,274] 1,450,871] 25)..-.--|----. 
West Phila Bank__| 100,000} 30,599) 880,344 Haslew'dS8&TCo.| 165,400, 137,574| 1,363,270] 100)_....-|----- 
Aldine Trust Co.._| 200,000} 209,094] 1,135,180 Hil) Top8&TCo_| 180,000} 101,732) 1,485,394) 50)......|----- 
Belmont Trust Co. 125,000 63,907} 887,181 M Sav 
Cent Tr&SavCo__| 750,000) 593,497) 7,271,250 Bank & Trust Go 250,000] 111,067] 1,811,864) 50|}_..---|.---- 
Chelten Trust Co..| 200,000} 159,277| 2,077,367 Merch Sav & TrCo} 125,000 20,563} 721,131) 50}-.-.-- abet 
-| 270,825} 279,765) 2,781,066 Metropolitan TrCo| 125,000; 40,272} 678,272) 100)-...--|----- 
Columbia Av TrCo| 400, 569,338] 3,031,707 Oaki'd Sav& TrCo| 200, 280,147; 4,322,044) 100).....-j----- 
Commercial Tr Co_| 1,000,000} 2,027,483/16,907,783 ‘s Co._| 280, 171.770] 1,715,471) 100)_.-.--|----- 
Com'ith T Ins & T_| 1,000,000] 1,361,042] 6,347,893 Pitteb Tr Co__| 2,000,000| 1,929,149|17,286,669| 100}......|----- 
Cont-Eq T & T Co.| 1,000,000] 1,150,043] 8,460,44 Potter Tit & TrCo_| 480,400 1,247] 2,448,224) 100).....-|_---. 
Empire Tit& TCo_| 156,575 44,626] 602,087 Provident Trust Co} 150,000} 107,191) 703,864) 100)....--|----- 
Excelsior Tr & 8 Fd| 300, 167,134] 1,720,443 Real Est 8 & TrCo| 400,000 66,827| 2,190,387] 100|....-.|----- 
Fed Trust Co_- 125,500 104,377] 2,390,430 Real Estate Tr Co_| 2,000, 1,810,574} 4,240,313) 100)....--/----- 
Fidelity Trust Co__| 5,000,000] 17,107,274/30,593,329 South Hills TrCo__| '125,000} _75,712| 956,709) 100)-..---|----- 
Co, 1st pref|a1,470,000 South Side Tr Co__| 300,000} 207,574| 2,243,420) 100)....-- Sa iliele 
BIE gence. 41,530,000) \2,337,109) 1,013,927 Terminal Trust Co_| 125,000 29,277 28,700) ....|-.---- --- 
Frankford Tr Co_. ,000 19,333] 4,121,651 Union Trust Co ___| 1,500,000/34,974,913|76,622,177| 100)....--j|---.- 
F -| _ 600,000] 353,471] 5,740,192 Ww. Tr Co_| °350,000| |388,909| 5,039,679] 100)....-- ween 
Germantown Tr Co} 1,000, 1,067,947] 8,252,361 West EndSB&Tr| 125,000) 407,992) 2,702,370) 50)....-- ee" 
Gir’d Av T & T Co. ,000 88,092] 1,401,062 ‘s Bav 
Girard Trust Co....| 2,500,000] 8,717,379]46,996,111 Bank & Trust Co| 100,000] 1,230,729] 7,320,510] 50|-..---|----- 
*Sale price. «Capital paid in; authorized amount is larger. » Capital to be increased. @ March $1917. »Mash41918. s Ex-dividend 
Lastsale. ¢Jan. 181918. s May 101918. ¢ Dec, 311917. «Apr. 131918. h New stock. . 
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‘ Surplus Gross 
mor Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Surplus G 
parame’ ¥ io ere 1d . 3 Ses kana = Capital. |& Profits. eosetis. Par.| Bid. | Ask 
pet meeg arg vent 250, uth +4 oes O11 100) 30 Hr Chattanougeser Bi 4 > 3 me pe 
stone Nat Bank i , ,231,011 1 1 v Bk 
Nevional Union Bk 100,000} 271,741| 1,416,418) 100) 260 288 | meade National Bank papas S53 -627 4,882,748] 100 Bs! share. 
Neversink Bank_.-| 100, 933,691] 1,604,936] 25) 120 [125 amilton Nat Bank} 1,000,000 8,674/13,984,493| 100).__--_]-__ ~~ 
Penn Nat Bank ‘ aw aaa eis ry 594,399|13,316,432| 100|.---.-|..... 
Reading Wes Bank.) s0pBeol kas'aen 2,464,696| 100| 315 |340 -| 250,000] 179,499] 2'098/177| 100|__-_.-|_.... 
Schuylkill Vall Bk-| 100, 526,449] 3,173,769] 100) 330 /|340 Pane, Ree RRR ke 
Second Nat Bank..| 300° 249,260 817,794| 50) 140 |150 seen ita 
Berks Co "| eae = teeearl s’ate eas 100} 290 |300 Gite Ne Nat Bank} 100,000} = ¢23,000 Per | share 
Colonial ol 380° 197,721] 2,416,713] 10, 16 | 18 | Bast National Bank) 500,000] 254,09 325,000]. ...|.-----}- 
Commercial Tr Co-| 125,000 4'077| 1,067,774 10] 15 | 16 | Holston N art Bank) 500,000) 254,099] 4,504,491} 100) .-.---|----- 
Pennsylvania Tr Co} 250,000 83,133) 1,141,773] 100) 105 |115 Kn np Nat Bank.| 500,000 094) 5,343,132] 100)... .- | _-_- 
Reading ‘Trost Co.| 800'000 1,218,345] 6,340,277] 100] 600 |650 Knox Co Bank & Tr 500,000} 140,127] 2,220,462] 100) ~~ 22) "7° o. 
’ 690,597] 1,489,969 100} 220 225 Thiel te ine Co... 300,000 By 250,000} 100 Pres _— 
Scranton— Uni Nat Bank.--| 300/000] 1 He 1,240,990} 100|..___- Pies 
play Ti ne gy Mil = ys BR op Per lshare, | UM1O2 Nat Bank...) 200,000 #5°774| 2'773°360| 100]... “+++ 
County Sev Bank--| 400,000 407,100] 4,258,413, 100) 203/207” | m eee Peo e 
First National Bank 1,500,000 1 vac ae7 601,440} 50| 75+) 80 Bank o his— 
Green way temng Mama oy aa le oh 13o] 330 Isg0 | Bank of Com&T Co 1,500,000] 1,367,942)14 Per |share. 
Keystone Bank----| 50,000] 70, 508,742) 100) 38s leo | Fae ue Net Bk.) $00,000) 377,300 ‘B4l,706) 100) fe. eae 
North Scranton Bk| 60,000 roast)  venree 2 is leas 1 eee SBa tT 000] 747°329| St6s.e17| 100|- --|eo 
Providence Bank.-| 75,000, 62,179) "833,334 50] 190/200 | Man Sav Bk & Tr_- 130000] 65.517| 1,504,230] 100) 375 1400 ~ 
South Side Bank. - - 00.000] 560,330) 8.849.970) 100] 288 [208 ag pends og 200;000]#10;417|82:116.734| 100] 100 [103 
at Bank---| 400,000 , "175,837| 50| 160 |170 | People’ -| 150,000] 114,579] 2:704, 100 | 105 
ce, Dek --| 00.000) 1.116.004) 6.202,985) 100) 360 1680 eople’sS Bk & Tr-| 50,000 579) 2,704,056) 100) 225 |250 
Union N x , 700,274! 5,4 Security Bk & T : 3 94,105] 1 
Pcevacense| Sioa] “Sat Saami] Ab AR | Re ae) BS MES 
aude ie Ce | waaed tata taav ul ae a rr Rake oy: ters’ : 67,719] 883,896) 100) 255 |275 
Anthracite Tr Co.-) 250,000) 132,371] 1,827,168) 50} 80 | 85 Bank é& Trust Co} 1,800,000 
Wilkes si ,000| 65,934] 1,360,999] 100] 122 |126 OTen Ge on ROE pane Bion cog Ore tee om 
IE Tee Re ee ee a lcd ieee 50,000 
Dim Comm Tr & 7 57,517| 1,269,444 
First Netlonal Bank| 378° 180,147} 1,412,041) 50 os” |100 Sav Bi| 350.000] 162249] 4°744/171| 100 260 |268 
Luserne Co Nat Bk| 400000] | SoI'2a4 3,884,791 100} 260 |270 
iieorceae et] finan! astsig sarees ‘eg ies tet | pemieea gee 
nd Nat Bank __ 504). ‘ ’ , ,510} 50} 190 1,000, : P 
WB Dep '& ber Hil 130-000] ''510/620] 2:042'740] '30) fos tod | Browieay ur S| 1203089 San 244) 2886-20 ta 380 130" 
. ’ ° . T - 1049, 
Wyomine ValTrCo| 350; 334°372| 3:000;49¢| 801 275. [300 Cumberland ValN B 500:000|  94°797 000| 100] 120. |125 
’ 774,491] 3,406,660] 50} 165 |170 | F tSBk&Tro-| 220,000} 132,731 oer ta ee 
Willlamsport— Fourth&First Nat B| 1,100,000] 1,090,110 187573:030] 100]9380 "| 22 
2 ional - ° ’ , g 
Lycoming Nat Bk 300,000] 532,144) 2,525,255] 100 oft \hare- | tage Nat Bank..| 300,000] 100 ce 
est Branch N Bk_ : 203,469] 660,567} 100 Trust Co]. 350,000 ,791| 1,469,886] 100) 100 |110 
Williamsport N Bk} 100/000] +'1307420 4,253,890] 100|------|----- State Bk & Tr Co. | i000] 2s'se7| 1:173;127| 1001 140. lise 
Northern CentralTr 000} °139,420] 638,489] 100]------|----- : ; 25,527| 1,173,127] 100] 140 |150 
-gendborrsion EE Rei Brent Bear paar Bon 
Susq Tr & 8 Dep Co preys 190,521] 2,371,941] 100 
,000} 396,012] 2'056,734| 50|------ ----- | TEXAS—Nati 
Vork— ,056,734| 50|-.----. ane Natéonal banks May 10; State institutions latest returns 
Cen Nat Bank 200 Per \sh 
City Bank__:____- 000] 253,779] 2619,149] 100] 102” |105" | American Ni 
Be eticawal ieooey five totdey td "ee tao | Sener” cosa] 5.207.127] 100). Oar 
no 500,000} 118, , 95 |100 | State Natio n 671,717| 4,532,027| 100|-.--_- ars be 
York Go Nat Bank-| 300°000 “2047 Teiz'eoa| 1o0l*110  |2222. Beaumont 38’300| 1'864°300| 100\222277|7727 
ork Nat’l Bank_- ' ,790| 1,695,197} 20) * er at Bank ‘ Per |share 
Zork Nat'l Bank.-| 500,000| 347,272) 1,771,963] 25 rah First National Bank 233,687] 2:815;728] 100-222. my? 
Secur Title & TrCo| 250, 179,419| 1,332,757| 25| *35 |____- ational Bank 1910 »815,728} 100)... ._- weed 
York Trust Co 50,000 58,541] 1,078,862) 50] 32 a | eee Pee 3'330,397| 100|-22272 pores 
— : ‘ 1'563,135| 50! 57 — : 1330,397) 100)... .. eit 
RHODE ISLAN , 5744! 60 Am Exch Nat Bank P 
D—WNat. banks May 10; State institutions latest returns ort a am 4 St O77 ao i7s 107 Hr 350" 305" 
adtereerte ay P pow Somean Saas 1,732'640|22,363;177| 100| 388 |360~ 
Nat Exchange Bank 132,104] 2,531,165} 50 er |share | Nat Bk of Comm’ce ann ion 3,80°,000} 100} 150 |{___-- 
Newport Nat Bank 90,107 77:654| 60\......|..... Security Nat Bank. 5835 Ojn2,250,000) 100) 235 | _- 
Newport Trust Co ©62,712| 437,207| 60\......|..... Dallas Tr Sav Bank 188° 31|14,440,370| 100] 172 |175 
. 190°794| 2.368°626| 100\...~..|.7~ 77 Tenison Nat. Bank ,694| 3,226,769] 100} 123 |125 
Pp . 1020) LUU)-~----)----- El Paso— 121,934) 3,122,470} 100} 150 
Sis Aig may jal Ee | dekh eattel heucoed Ws ck 
emt Oe... 1,454,791]14,630,194| 100)...” |""* | Stave Nat Bank --- 288°609| 87860:733| 100[-22222|22222 
Providence— 8S BG +. Tr, Sev. Bi. ay et 24,012,079] 100|- 2-22 _|2 27 
Columbus Exch Bk 662,519] 3,056,177] 25 43° share ae Bk & Tr__- Hg ee he ccuuledibires ca cole 
High Street Bank - - ,39:040) | 846,638) 50)... .|----- eae teh £ Tr 130,000 oo Wo be eect ----- 
echanics’ Nat Bk 933} 1,003,602} 50) 95 |__--- ; r-. 50'000| 1.332'041|....|.227 72177777 
Merchants’ 329.400] 4.414,028| 5O| 60 |...” Texas Bk & Tr Co. ’ 1,332,041)... .|--..--|.2 22. 
Nat Bank of Comm 1,282'329] 87306108] 80] 90 [i222 Ph Be ny vaiooes Sppoenaies Bas at hook, 
Nat Ex e Bk_- 1 eet 4,954,607]. 30} 70 |____- Ameasoe. Nat Bank 256,279| 4,121,638) 100 Por jehare 
Srociianee Nat Bi "365;744| 1:797,924| 80] 107 280 Form & Mech ant 270,000] 1,300,000] 100)--2_ ~~ sii 
at Bk , 497, 10734 Fi 356.127| 5,973,967] 100|......|..... 
Westminster Bank 998,407| 3,022,213] 100} 218 |____- rst Nationa! Baok 650,000] 10,500.00 os ee c--- 
_ Industrial Trus 98.711) 2,128,260 a. ie--s- Ft Worth State Bk. -000|10,500,000} 100}... - oe 
Rhode 1 Hos Tr Co 5,044 66468 181 avo] lool...” ..160°~ | Stockyard Net Bi TO oy pate Spans 
Union Trust Co 3,978,143|51,812,396|1000|.....- 250 | Stockyards Nat Bk PE Ee pp 
= --- 04,302\10,302,127| 100) 119 |_-._- Texes State Bank. - 80,000 $'000'000| 100/722277177777 
oonsocket— a ee eee ee ee n— ’ ’ ’ a a 
Citizens’ Nat *. City National Bank Per \share 
National Globe Bk 32,700] # 449.1621 1001.27 |*he"*- | ume National Bank 199.731| 3.477.955] 100) 160 |186 
Producers’ Nat Bk. 52,200] °§641.228| 25|...___|7~~ ~~ Texas Bank & TrCo 332° 1021,072) 100) 150 |160 
ead dima 212'270!71.819.453' 20.7777 7!77777 pitiouston— 964) 6,019,.922| 100) 260 |... 
Oo Se rat Natio o\ minal aes 
YUH CAROLINANatbanis May 10; Slat notations ltt cure. | HOURS Er bE arco er Ee 
Atlantic Nat Bk.--| 200,000}  49,274/ 1,011,2 Nat Denk Ry Ad 484'844| 6.753.490] 100 iss is2°" 
pee a nt Re a 273/144] 3°517,423 Union Nat Bank 148/067] 3,440,728] 100] 135 |145 
Gesciien ae n,NBA| 500,000) 767,710 3 250 S07 Sou Texas Commer- 629,193|13,187,060| 100] 173 |176 
qpoerae Ser Sems-| Fea -ace 187,321] 2'559,263 cial Nat Bank. -- 1,111,07 5 
Wiehe | waka ee 23'725 State Bk & Tr Co-- 111,079}12,253,310) 100] 208 |303 
Gemmanael ics acl aakieel =. eb’aeal Stanone Bankers Trust Co-- genoa ret oor! tool oes (807 
Dime Se B 780000, 75°99 1,162,626 aban Wes tek wits mena Bev oe OE ; 
nD rise Bank 50/000 ’ 91,927 10 N@ al 360,297] 5 er |share 
=-- ¢ 30, Cit ’ ,551,688]} 100)_~ 
First National Ban yr 80,000 680,000) Frost National BK 96,744| 1,689,919] 100]----_-|__._- 
Miners & Mer Bk--| 50:00] “22'827 1,828,721 Groos Nat Bank. - - Oa 177] 1:453-726] 100 ---+--|-2--- 
People's Nat Bank.| 500'000| #173'194| «3,882,209 kwood Nat Bk- aoe oer] 2138878) LOO rr tro 
rity Sav Bank. ,000} 3173,194| 23,882,299 Nat Bk of Comm’ce 213° , i ae 
Security Sav Bank-| 50,000} 33,000) 1,088,000 San Antonio NatBk 213,994) 2,844,223) 100|------|----- 
Bi BLE ag Me ta aa, lana 1,623,457 pcan gb 147°529| 3:508;722| 100l.2222- ----- 
Bank of Com 100,000] 69,779| 436,979 Comwilth Bat Co 14024] «'s@8480] 100)-727-|-~77> 
Be ot S 60,000: 12,000} 500,000 State Nat Bank--- 04°320 1350370 100} ...----|----- 
aoeeee-| See ons'taal 1 eantaee Waco— , ,259,370| 100|.....-|----- 
Dollar Sav Bank. __ rye 205,762} 1,824,141 Cent Tex Exch Nat 142,174| 2,657,653 Per \ehare 
Mora Fa Bonk ~~-| 600'000| 133°7091 2,114°750 Gitieersional Bonk 151,799] 1,570,670] 100|--7>2~|22227 
er arm Bank. 100000 , , ,750 207,414 4055.62 leleteteteel teleteteted 
Bo y 103,711 First State B & T C 055,621) 100)......|...- 
uthern Trust Co- 60,000) 35,621 Sa5‘sen Liberty Nat Ray rg ty 078,978 -....)-...--|..--. 
: peeehea et a et oe 
re, « Capital and surplus to be incressed. & Capital es = ot hk 231.5441 2.063.159! 1001_...__|-.._- 
1917. ¢ Sept. 11 1917. Tevet? we 26 1918. ¢ May tT ha s March 4 OS ery = "Fin By divedene y New stock. 9 Dec. 31 
" g First 8. Bank & Tr. Co. stock. ¢ Nov. 20 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
























































































































































































































































UTAH—National banks May 10; State institutions latest returns. WEST VIRGINIA—Nat. banks May 10; State institutions latest returns. 
: Surplus Gross Surplus Gross 
Capital. le Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
 Ogden— a 3 om 
Nat Bk 203,171| 1,460,619} 100|-...-- _u--= | Basar ue Velley| 175,0001 38,0001 1,494,001 vol.” ae” 
First National Bank! 194,920) 2,225,774). --|encerolooone CentreW Sav ,000 36,000] 1,035,000! 100/_____-|_____ 
Ogden State Bank. OG 3,564. TOT cctlactccelosscn Citizens’-Peoples’ . roe 
Nat Bank. 94,779] 2,261,641) 100)......}..... Trust Co__..--- 300, 96,000} 1,280,190} 100}__..__/_.._. 
Utah Nat Bank..- 60,377| 1,467,872) 100)..-.-./-..-. City Bank of Wheel| 150, 286,220! 3,473,217| 100)_____ 

Salt Late SS share. | Gauamercial Bank-| 100;000| 140/000] 623:000| 100|.27227| 72777 
Continental Nat Bi 119,449] 3,429,033] 100] 180 [185 Halt Doline Savy Bk| 50, 113,410] 1,243,964] 100|__----|--__. 
Deseret Nat 656,989) 3,437,966) 100) 298 (300 Nat Bank of W Va_| 500,000) 352,349] 4,840,702) 100|______ 214 
7 Bank_ 432,709) 3,420,070) 1004211 (215 Nat Exchange Bank 500,000 566,177 4,731,215} 100]_.----|-.___ 

growers pee 54,117) 795,144) 1 79 | 80 th Bide Bank... 25, 133°609 1,137°328 ¢ Seb Real 
Merchants’ Bank_ 77,277| 1,828,660] 1 80 | 83 Dollar Sav & Tr Co| 500,000) 937,326] 7,365,343) 100|__.---|_---- 
McCornick & CoBk 336,067| 10,143,920} 100) 290 /|291 Security Trust Co-| 300, 1,718,000] 100|_____- 171 
Nth ole Bea segs Ses redl 199 5 [ase | Wheeling, Bank 

a 3, ,269,184| 100} 170 |175 | Trust Co____--- 160,009}  529,5 ,542,9071 100! 505 |_.._- 

y oe ehltl Steg'aral teal iat Trust Co 9,500) 3,542,907] 100! 505 

Utah gate Bs: vesoty gest 100 fat ee incline 

Vv if ° ’ ’ N—WNational banks M : inetituts a 
Walker Bros, B’kers) 187'967| 7°363,120| 100| 236 |237 | “ISCONS! 2 s o oeretane bates velayens 
Zions 8 Bk & Tr Co 283,997' 7,246,132' 1001 335 1336 _ | 
VERMONT—National banks May 10; State institutions latest returns. Batarian Nei Beak 400, 900 225,230 3,542,902 100 PR iol aaa 
“Barre : xchange State : ’ E CT Ea FE 
Barre 8 Bk & Tr Co 50,000 64,767| 1,933,897 Beat Dae Nat Bk of LaCrosse} 500,000] 265,499] 4,590,615| 100 ----..|..._- 
Granite 8 B & T Co 75,000 30,692 1,858,612) 100)_....-|_..-. Security Saves Bank 39,000 9,591); 502,270) 100)__..-.}..._. 
People’s Nat Bank.| 100,000 50,070 << BS saesipee State Bk of La Cr’se} 100,000 64,007| 1,556,746] 100|------|--.-- 
Quarry SBk &TCo| 100,000 SB1AW 1,BBO Mt Uiicscloacedcléonn« 

Burlin on— } Per share. Milwaukee— Per share. 
Howard Nat Bank- 000} 315,634) 1,341,730} 100]/.....-|_.-- Badger State Bank_| 200,000 24,447; 1,253,467; 100)_.-.-. iin 
erchants Nat Bk_| 150,000} 194,194 411,736) 100)/-.-.-_]__... awe noone 9 oS een 1 oo oo 50a te? He ioe + is 

i ; 281,801) -,832,324| 100}/_.-.--|_--_- mer Ex ank-- ' ’ ,035, 

Mont ¥ sie “ ees en Por |share. | Marine Nat Bank_-| 500,000} 890,939] 9,341,449] 100) 245 |250 
CapitalS B & TCo| 100,000) 101,409) 2,546,047; 100/_...-_|_._.. Marshall & [lsleyBk} 1,000,000; 835,277|15,131,902) 100; 165 {170 
First National Bank} 100,000) 44,630) s1,017,990| 100)_...__|}_____ Mer & Manufac Bk} 400,000 85,299) 2,259,271} 100) 100 /|102 
Montpelier Nat Bk 150,000, £167,074) £1,596,924| 100)_...__]_.__- Nat Bk of Com’rce} 300,000) 211,507; 5,375,702} 100) 145 /|150 
Mentp'r 8 B & T Co ,000| 246,827) 4,198,221) 100}-.-.-_|-.-.. Nat eo >" 1. 8 ose. 909) 7; prod 734 = 215 |220 

ida Per \eh Becon: ard Sav B; 1,000,000) 794,172,21,400,916! 100]/___.-.}_._.. 
Bester Net Bank..| 100,000 75,070, _318,266| 1001..." |110" | West Side Bank. 182'977| 2:674:890| 100| 155 |165 
Clement Nat Bank_| 100,000} 182,173) 1,854,961| 100|_.___- 200 Wisconsin Nat Bk 000/009 1 707,889 36,355,017] 100} 200 [202 
Killington Nat Bk_| 100,000 92,073} 350,490) 100)-..... 130 First Trust Co...-; 300,000; 230,340, -.__-. 100] ....--]--.-- 
Rutland Co Nat Bk} 100,000 68,072] 931,744) 100|__-_-- 130 Wisconsin Trust Co| 500, “000 360, a7 2,017,783] 100) 160 |165 
Rutland Trust Co. 50,000} 173,329! 2,065,906/ 100)_.___- 200 
VIRGINIA—National banks May 10; State institutions latest returns. WYOMING—National banks May 10. 

Lynchburg— 

First National Bank| 675,000! 578,672) 4,521,644] 100)....__]____. Cheyenne— | Per \share. 

L hb’ Nat Bk 500,000 607,899) 3,196,767| 100]....._|..-_. Citizens Nat Bank- 100,000 €50,009, €1,500,000} 100)-...--}... 2. 

People’s ‘at Bank 500.000 621,647] 2,930,060 First National Bank 100,000 173,227 4,756,442 EEE 3 seco 

burg Tr &8 B 150,000 321.197 2°312 642 AMES Gees eee Stock Growers N B 100,000 171,477 SS A] Ss RS ei 

United Loan& Tr oe ge ee kt ae cana peng ET” sa Se 
Norfolk— Per \share. 

Citizens Bank..... 600,000} 613,274) 4,578,332! 100] 230 |_.... . 

Ma Bank_...- 220,000} 157,017/ 1,120,990] 100] 160 |_.__. CANADA 

Marae omeitss| 1 t00'00] 1.158 0112.10] ton] 399. oa 

& of Comm’ce} 1,000, ,156,329/12,010, ae moe 

Trust Co of Norfolk| 1,000,000| 493,220! 3'237'019| 100| 165 |_..~ Returns are all of date May 31 1918. 
Ne otk 2 Nat Bank_-_| 1,900,000] 877,067/10,486,703| 100] 195 |__... 
rd Nat Bank} 300,000] 158,717] 3,361,692) 100] 150 |_.__. 
e Nat Bank.| 500,000] 150,140) 2,687,010) 100] 150 |... MANITOBA. 
~ yy 5 900,000) 864,397| 3,883,798 ao|_.” |e" 
’ , 6 gph: Be —~ (laa paella Capital Reserve | 
are ts Be oF Peta 600,000} 274,991] 4,794,478] 100]__-___|____. ey. p , 
vanes Not pa 400,000 280,834) 4,112,273} 100 -=-g--|-so-= Paid in. Pund. Deposits. | Par.| Bid. | Ask. 
cnmond— er |srare. 9 
peepee wae] *Be0co00] | 265:979/'4 307-285 100] 188 [aos | ay Mbnteee, au! s ach ooo! rebveoales.sfy 20st noo) 227 ce 
i?) m _ ’ ’ , Eo 53 * , 
Broad-Street Bank.| 200/000| 137'176| 2'059'202| 25] 43 | 50 Northern Crown Bk! 1,331,200 715,600) 18,537,253 SE ccna 2 
Broadway Nat Bk. 200,000 28,991 735,792] 100} 82 97 
Central Nat Bk ofR| 350,000} 110,172) 1,921,746] 100] 117 |120 
First National Bank| 2,000,000) 1,507,137/22,195,704| 100] 207 {210 o 
ech & Merch Bk.| 100,000} 143/000! '957:000] 100] 225 {250 NOVA SCOTIA. 
Merchants Nat Bk 400,000} 1,532,232/17,388,470] 100] 500 {600 
Daccses excaunen] MERU 90) aor élioase st] 199] fap a3 | gatlater— Poe 
a ne. ’ , ’ ’ , 4 4 
Sav Bank of Richm 200'0 7'304| 1'603°880| 251 90 95 Bk of Nova Scotia_! 96,500,000) 12,000,000|/96,935,803} 100 ----|248 
Union Bk of Richm| 219,750) 585,909) 1,599,339} 50] 270 |285 
Old Dominion TrCo! 1,000, 1,119,414! 2,333,111] 100] 182 |190 
Richm Tr & Sav Co’ 1,000,000) 223,279] 1,183,714| 100] 110 |116 
Virginia Trust Co_.! 1,000,000! 618,994! 3,109,937| 100| 275 _|290 ONTARIO. 
WASHINGTON—National banks May 10; State institutions May 10. 
Hamliton— Per \cent. 

Seattle— Per \share. | Bank of Hamilton_} 3,000,000) 3,300,000/47,343,877| 100) 184 |..._. 
BeusdaBeotGom 200000) | 5 Sar'ziz]| lool 22 100 _ | , Ottawa 

ani 0 Oo m a | make wal ° sf Bll: BEEE&e cocclaneces eg = 
Daxter-HortonN Bk| 1,200,000} 338,291/12,724,075| 100.4240 |250 Bank of Ottawa-.-/94,000,000) 4,750,000 43,253,207) 100)..-..- 201 
Efotereatne! wan $99:909) 0-799 11 088205 180) 292 |BaS | | Toronto 

etro n £ 3 389, at 
Nat Bk of Comm’ce] 1,000,000! 696,972]19,780,934| 100] 280 |300 Bank of Toronto_..|95,000,000| 6,000,000/58,246,109) 100}_..._- 187 
Nat Cy Bk of Seatt} (500,000) 246,177) 5.874.793| 100] 178 |180 Can Bank of Comm)}15,000,000) 13,500,000, 234 278856] 100)------ 185 
People's Sav Bank_} 100,000) 209,119] 3,165,665 LOO/___._-|_._-- Dominion Bank_..| 6,000,000) 7,000,000,78,092,556) 100/-.-.--. 202 
Scand-Amer Bank-| 1,000;000| 659;772114'262'723| 100| 180° |i85 | Home Bk of Canadale1,047,118| | °300,000)12,457, 789) 100)-.----|----. 
Seaboard Nat Bank] ‘200,000|  56,777| 954.7241 100] 125 |140 | Emperlal Bk of Can|g7,000,000) 7,000,000,66,909,620) 100).._-.. 185 
Seattle Nat Bank__| 1,000, 366,044|27,154,295| 100] 240 |250 Standard Bank. _._| 3,475,586) 4,475, 596, 53,637,617) 80)...... 200 
State Bk of Seattle. 100,000 49,497] 2.464.767] 100|-...--|___-- Sterling Bk of Can-| 1;217,114| _ '300,000/10 (963,952) 100|---.--|-..-. 
Am Sav Bk & Tr Co , 153,574] 2.722.203] 100|_...-- 100 | 
Union Sav & Tr Co} 600,000} 176,420) 5,099,267] 100/_.---- 126 
Northw Tr&SBk_| 100,000 17,409] 2,159,243] 100)_.---- 125 
Dex-Hort T & 8 Bk .000| 142,947] 7,456,966] 100)_..---|___.. 

Guardian Tr & Sav} 100,000} 26,117] °726,575| 100/100 1110 QUEBEC. 

Spokane— Per | share | | 
Bank of Montreal__| 100,000 11,901} 1,449,942) 100/_.-___|____- Montreal— Per ‘cent. 
Exchange Nat Bk_. 1,000,000 281,887\ 7,954,466] 100} 150 1160 Bank of Montreal. _|16,000,000, 16,000,000 346 778113, 100).._.. * 210 
Fidelity Nat Bank.| 250,000] 107,777| 3,966,939] 100] 135 |150 Banqued' Hochelega|g4,000,000| 3,700,000 32,902,249, 100)-2--__ 140 
Old National Bank.| 1,200,000} 384,200)15,544,221| 100] 150 |160 Merch Bank of Can|g7,000,000| 7,000,000 99,869,929, 100)-_:__- 167 

ndinav-Amer Bk} 100, 34,177] '954,906| 100] 110 |120 Molson's Bank... ot, 000,000) 4,800,000 44,730,136, 100)-.-2.- 179% 
Spok & East TrCo_| 1,000,000} 278,677] 9,666,099! 100! 150 [175 Provinc’'l Bk of Gaalg1.000,000| 750,000! 14,357,503] 100|--.---|____- 
yun Linon peer 120,374 297,690} 100) 120 {130 Royal ~ of Canada 12, 911,700, 14,000,000. 263 551133} 100|------ 208 

as o Tr Co : 51,489 uebec— 
5 . 578,936 100, 120 1188 Baaque Nationale_| 2,000 ,000) 2,100,000 25,442, 826) AEE 148 

Union Bank of Gan'o5.000:000! 2.400.000'92,238,201' 1091 150! Le 

acoma— Per |share 
Nat Bk of Tacoma.j| 1,000,000 307,577|13,408,462} 100}...._-~ 200 
Puget Si Bk&TrCo| 100,000 60,990] 2,134,639] 100] 130 |140 SASKATCHEWAN. 

Scandinav-Amer Bs 200,000 39,099) 3,567,367] 100) 75 80 
Fidelity Trust Co..| 500,000} 464,777| 6.647.742] 100] 160 |170 
Tacoma S B&Tr Co 200,000 $1,347] 1,308,131) 860 4 3 Weybu:rn— | | | | | 
Weyburn Secur Bk- 385, 920' 175, 000! 2 2,380,924 o--- ------!----- 
* Sale price. » Par of this bank Is $00, a Sept. ae gent. g This is yh ald in; authorized amount is larger. =z ‘Ex-dividend. 


6 e Mar. 4 Pigis. r Ma 
Savings Bank stock. d 


11917. ¢ Dec, 31 


third of a share in Dexter-Hortoa Trust & 
arch 51917. ncludes one- oO 


91918. nJan. 6 1917. 
A Baw stock. 


917. ¢ Apr. 
By Me 20 1917. 

















JOHN BURNHAM & COMPANY 


Bank Shares — 
Unlisted Stocks and Bonds 
Investment Securities 


LA SALLE AND MONROE STS. 115 BROADWAY 
CHICAGO NEW YORK 








ENGINEERING- 
DA MANAGEMENT- 
: , CONSTRUCTION 
/ > 
® ZIMMERMANN: ¢ 


INCORPORATED 
611 CHESTNUT ST. PHILADELPHIA. 

















THE J.G. secainaioig COMPANIES 
Financiers 
Contractors 





COS 
Public Utility and Industrial Properties 


43 EXCHANGE PLACE ° - . NEW YORK 
London Chicago 




















Bonds for Investment 


We own and offer a comprehensive list of care- 
fully selected Government, Municipal, Railroad 
and Public Utility Bonds which we recommend 
for investment. We shall be pleased to send 
descriptive circulars to investors on request. 


Send for General Circular 90-FC 


HARRIS, FORBES & Co | 









































a rine SUNEW YORK — | | 

















J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


_ NEW YorK 





CORNER OF 5TH AND CHESTNUT STREETS 





DREXEL & CO., PHILADELPHIA 
| 


NO. 22 OLD BROAD STREET | 








| 
MORGAN, HARJES & CO., PARIS | 


31 BOULEVARD HAUSSMANN 


MORGAN, GRENFELL & CO. LONDON | 











Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





